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]LFKHHQVRQWYDOOHQGDWEHSDDOGHWKHPD·VMHOHYHQVSDGYRRUWGXUHQGNUXLVHQ]HGULQJHQ]LFKVWHHGV
ZHHUDDQMHRS=R·QWKHPDLVYRRUPLMGXXU]DDPKHLGGHYUDDJKRHZHRPJDDQPHWGHDDUGHPHW
KHWRRJRSGHODQJHUHWHUPLMQ'DWKHWRQGHUZHUSDOLQPLMQNLQGHUWLMGDDQGHRUGHNZDP
UHDOLVHHUGHLNPHHHQVWHPHHUGRRUKHWRQGHU]RHNYRRUKHWHHUVWHKLVWRULVFKGHHOYDQGLWERHN
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DDQDOVHHQHHUVWHSLHNLQGHDDQGDFKWYRRUKHWPLOLHX'DWEUDFKW
GHXLW]HQGLQJHQYDQGHVFKRROWHOHYLVLHLQGHMDUHQLQKHULQQHULQJ'LYHUVH
SURJUDPPD·VRYHUPLOLHXYHUYXLOLQJOLHWHQHHQRQXLWZLVEDUHLQGUXNDFKWHU+HWSURJUHVVLHYH
NOLPDDWRSGHPLGGHOEDUHVFKRRO]RUJGHHUYRRUGDWGLHVSRUHQQLHWZHUGHQXLWJHZLVW+HWWKHPD
NUHHJQDPLMQVWXGHQWHQWLMGFRQFUHWHUEHWHNHQLVLQPLMQZHUNYRRUKHWZHWHQVFKDSSHOLMNEXUHDX
YDQGH6*3LQHHQSHULRGHGDWGHGRFXPHQWHQ2XU&RPPRQ)XWXUHHQ=RUJHQ
YRRUPRUJHQYHUWDDOGPRHVWHQZRUGHQLQEHOHLG+HWRQGHUZHUSGXXU]DDPKHLGNZDP
YHUYROJHQVRSQLHXZDDQGHRUGHWLMGHQVPLMQZHUNRSKHWPLQLVWHULHYDQ/19,N
ZLOGHEHJULMSHQKRHGHWHJHQJHVWHOGHEHODQJHQYDQQDWXXUHQODQGERXZWHKDUPRQLsUHQ]RXGHQ
]LMQ/DWHUNZDPGDDUDOVGHUGHKHWFRQVXPHQWHQEHODQJYHLOLJGLHUYULHQGHOLMNHQJH]RQGYRHGVHO
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GHPRJHOLMNHUHODWLHWXVVHQKHWRQGHUZHUSGXXU]DDPKHLGHQKHWQLHXZJHYRUPGHPLQLVWHULH
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(/	,VFKUHHI/RXLVH)UHVFRHHQLQWHUHVVDQWH
FROXPQ´'XXU]DDPKHLGYHUHLVWJHHQOXNUDNHEH]XLQLJLQJPDDUGLHSJDDQGHKHUYRUPLQJ(/	,
]RXDOV¶VXSHUPLQLVWHULHYDQGXXU]DDPKHLG·NXQQHQIXQFWLRQHUHQDOV]RQLQKHWVWHOVHOYDQ
SODQHWHQZDDUKHWKHOHNDELQHWVEHOHLGRPGUDDLW'DWYUDDJWHHQLQWHOOHFWXHOHLQVSDQQLQJGLHYHHO
YHUGHUJDDWGDQKHWPDQDJHQYDQGHSDUWHPHQWDOHEURNVWXNNHQHQZDWLQWHUGHSDUWHPHQWDOH
VDPHQZHUNLQJ'DW]RXHHQRQYHUZDFKWVHGUDDLDDQGHNDELQHWVSODQQHQJHYHQ]HNHUYRRUZLH
]LFKKHULQQHUWGDWGHRRUVSURQNHOLMNHEHWHNHQLVYDQKHWZRRUGPLQLVWHULHQLHWPDFKWLVPDDU
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2YHUGHYUDDJRIKHWPLQLVWHULHHHQ]RQLQHHQVWHOVHOYDQSODQHWHQLVJHZRUGHQRRUGHHOLNKLHU
QLHW$DQGHLQWHOOHFWXHOHXLWGDJLQJZDDURYHU)UHVFRVSUHHNWKHELNLQLHGHUJHYDOHHQELMGUDJH
ZLOOHQOHYHUHQGRRUGLWERHN,NEHQKHWWRHQPDOLJPLQLVWHULHYDQ/19GDQRRNGDQNEDDUGDWLN
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ERRGZDVGLWERHNKRRJVWZDDUVFKLMQOLMNQLHWJHVFKUHYHQ(YHQ]HHUGDQNLNPLMQWRHQPDOLJ
DIGHOLQJVKRRIGGUV(OVEHWK$NNHUPDQGLHPLMLQPLMQSODQQHQDOWLMGJHVWHXQGKHHIW,QGLW
YHUEDQGZLOLNRRNGLUHFWGHQDDPQRHPHQYDQSURIGULU*HUULW0HHVWHUPHWZLHLNMDUHQ
VDPHQZHUNWHELQQHQGH'LUHFWLH,QWHUQDWLRQDOH=DNHQHQGLHPLMLPPHUVWLPXOHHUGHRPHHQ
GLVVHUWDWLHWHVFKULMYHQ0HGHZHUNHUVYDQGHELEOLRWKHHNYDQYRRUKHHQ/190DULDQQH%XOVLQJ
0HHUHHQGUV-XOLD.ULHJ%URXZHUGDQNLNYRRUGHERHNHQHQDUWLNHOHQGLH]HYRRUPLMOLHWHQ
NRPHQXLWGHHLJHQFROOHFWLHHQXLWDQGHUHELEOLRWKHNHQ
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GDQNLNPLMQSURPRWRUSURIGU-RVHSK.HXODUW]LQKHWELM]RQGHUYRRU]LMQEHUHLGKHLGRPGH
EHJHOHLGLQJRS]LFKWHQHPHQ,NEHQKHPHUNHQWHOLMNYRRU]LMQHQWKRXVLDVPHYRRUGHYULMKHLGGLH
KLMPHJDIYRRU]LMQNULWLVFKHYUDJHQHQYRRUDOYRRU]LMQRQYHUPLQGHUGHSRVLWLHYHEHWURNNHQKHLG
,NYHUPRHGGDWKHWDDQ]LMQSUDJPDWLVWLVFKHRULsQWDWLHGLHWHQSULQFLSDOHRQEHYDQJHQKHLGPHW

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KHWSUDJPDWLVPHWHFRQIURQWHUHQYRRUGHKDQG3URIGULU+HQN-RFKHPVHQGDQNLNYRRU]LMQ
ZHUNDOVYDQHHQFRSURPRWRU+LMKHHIWPLMDDQJHPRHGLJGRP]RGXLGHOLMNPRJHOLMNWH]LMQRYHU
PLMQDSSUHFLDWLHYDQ'RR\HZHHUGHQVFKHUSWHEHQRHPHQZDWGLHQVWEDDU]RXNXQQHQ]LMQYRRU
PLMQHLJHQSRVLWLH3URIGU+XE=ZDUWGDQNLNRPGDWKLMEHUHLGZDVPLMDOVEXLWHQ
SURPRYHQGXVHHQSODDWVWHJHYHQLQ]LMQYDNJURHS)LORVRILHYDQGH1DWXXUZHWHQVFKDSSHQDDQGH
5DGERXG8QLYHUVLWHLWHQRRNZLOGHRSWUHGHQDOVWZHHGHSURPRWRU

9HHOGDQNEHQLNYHUVFKXOGLJGDDQGLYHUVHPHHOH]HUVGLHGHWLMGQDPHQYRRUJHVSUHNRYHU
FRQFHSWRQGHUGHOHQYDQGLWSURHIVFKULIW3URIGU+HQN*HHUWVHPDGDQNLNYRRUGHGLVFXVVLHV
RYHUGHVWUXFWXXUOHHUYDQ'RR\HZHHUG'LHKHEEHQPHJHKROSHQRP'RR\HZHHUGEHWHUWH
EHJULMSHQ'ULU5RHO-RQJHQHHOGDQNLNYRRUGHOH]LQJYDQGHKRRIGVWXNNHQRYHU'RR\HZHHUG
=LMQFRPPHQWDDUZDVZDDUGHYROYDQZHJH]LMQJURWHNHQQLVYDQGHJURQGVODJHQYDQGHHFRQRPLH
ODQGERXZHFRQRPLHHQODQGERXZEHOHLG2RNGU'LFN6WDIOHXZDVEHUHLGVFKULIWHOLMNHQ
PRQGHOLQJYDQJHGDFKWHQWHZLVVHOHQRYHUGHEHWHNHQLVYDQ'RR\HZHHUGVILORVRILH$OLQHHQ
YURHJVWDGLXPJDYHQSURIGU)UDQV%URPGULU-DVSHU'DOKXLVHQHQSURIGULU*HUULW0HHVWHU
DDQPHHWHZLOOHQOH]HQ,NEHQKHQ]HHUHUNHQWHOLMNYRRUKHWJHVSUHNGDWZHRYHUHHQYRRUORSLJ
FRQFHSWNRQGHQKHEEHQ

'DWGHMDUHQODQJJHNRHVWHUGHZHQVRPWHSURPRYHUHQGDDGZHUNHOLMNJHVWDOWHKHHIWJHNUHJHQVWDDW
QLHWORVYDQGHLQEUHQJYDQPLMQIDPLOLHHQYULHQGHQNULQJ+HWZDVLQ+RXWHQPDDUW
WLMGHQVHHQHWHQWMHELM&RFR3D]]RPHW+HLQLH%RVHQ-RFKHPHQ-RKDQQHNH3OHLMVLHUGDWZH
VSUDNHQRYHUGLQJHQGLHZHLQRQVYHUGHUHOHYHQHLJHQOLMNQRJZHO]RXGHQZLOOHQUHDOLVHUHQ7RHQ
ZHUGPHGXLGHOLMNGDWLNZHUNPRHVWPDNHQYDQKHWSODQRPHHQSURHIVFKULIWWHVFKULMYHQ,N
GDQNKHQYRRUMDUHQODQJHRQWPRHWLQJURQGGH]HHQQRJEHODQJULMNHUOHYHQVYUDJHQ,QGHGDQNDDQ
YULHQGHQZLOLNLQKHWELM]RQGHURRN(QQ\GH%UXLMQQRHPHQGLHLQJHSURPRYHHUGHQ
MRXUQDOLVWYDQEHURHSHHQHHUVWHYHUVLHYDQKHWERHNFRUULJHHUGHRSWDDOHQVWLMO0HHUQRJ
FRUULJHHUGH]HPLMQZLVVHOHQGHZDDUGHULQJYDQKHWSURGXFWLQZRUGLQJ,NGDQNKDDUYRRU
JHVSUHNNHQRYHUPHHUGDQZHWHQVFKDSJHVSUHNNHQGLHYULHQGVFKDSEHWHNHQLVHQZDDUGHJHYHQ
(OV.ROOHPDQGDQNLNYRRUYULHQGVFKDSHQPRUHOHVWHXQQLHWKHWPLQVWGRRUPLGGHOYDQGH
ELM]RQGHUHGRRUKDDUJHVFKUHYHQOLHGMHVGLH]HPHUHJHOPDWLJWRHVWXXUGH9HHOPHHUYULHQGHQHQ
YHHOJHPHHQWHOHGHQJDYHQYRRUWGXUHQGEOLMNYDQKXQPHHOHYHQ'DWZDVRRNKHWJHYDOELMPLMQ
IDPLOLHGLH]LFKGDDUELMRYHULJHQVZHOHHQVDIYURHJKRHGXXU]DDPLQGH]LQYDQYROKRXGEDDUKHW
SURPRWLHWUDMHFWZDVJHOHWRSKHWDSSHOGDWKHWRSPLMQGUDDJNUDFKWGHHG

(HQ+DDJVHRUJDQLVDWLHGLH]LFKDOGHFHQQLDODQJFRQVLVWHQWPHWKHWRQGHUZHUSGXXU]DDPKHLG
EH]LJKRXGWLVGH6RFLDDO(FRQRPLVFKH5DDG6(5+LMVWHOWLQ´,QGHZHUHOGYDQYDQGDDJ
LVGHVDPHQKDQJYDQDOOHV²HQGDDUPHHGHRQGHUOLQJHDIKDQNHOLMNKHGHQ²]RGDQLJ]LFKWEDDU
JHZRUGHQGDWDOOHHQKDQGHOHQYDQXLWGLWLQ]LFKWXLWHLQGHOLMNYRRUDOOHSDUWLMHQWRWYRRUGHHO
VWUHNWµ'H6(5QRHPWRSGH]HOIGHEODG]LMGHGHRSWLHYDQHHQYLHUGHSQDDVWGHGULHGLPHQVLHV
SHRSOHSODQHWHQSURILWGLHGHKRHNVWHQHQYDQKHWGXXU]DDPKHLGVFRQFHSWYRUPHQ'LHYLHUGHS
LVGHJHHVWHOLMNHGLPHQVLHYDQGXXU]DPHRQWZLNNHOLQJSQHXPDRISHUVRQD,QGLWSURHIVFKULIW
NRPWGHUXLPWHYRRUGLHYLHUGHGLPHQVLHXLWJHEUHLGWHUVSUDNHHQLVEHDUJXPHQWHHUGGDWKHW
RQPRJHOLMNLV]LFKQLHWYDQXLWHHQGLHSHUHPRWLYDWLHYRRURIWHJHQKHWVWUHYHQQDDUGXXU]DDPKHLG
XLWWHVSUHNHQ'LHYLHUGHSWHQVORWWHNULMJWFRQFUHHWJHVWDOWHLQKHWJHEHGDDQKHWEHJLQHQDDQ
KHWHLQGYDQHHQSURPRWLHSOHFKWLJKHLGDDQGH5DGERXG8QLYHUVLWHLW´6SLULWXV6DQFWLJUDWLD
LOOXPLQHWVHQVXVHWFRUGDQRVWUDµ'LH6SLULWXV6DQFWXVLVGH*HHVWZDDUYDQLNPHDIKDQNHOLMNZLVW
YRRUNUDFKWHQLQ]LFKWELMKHWVFKULMYHQYDQGLWERHN,NGDQNPLMQRXGHUVGDW]HPLMOHHUGHQQLHW

6(57ZHHGHYRRUWJDQJVUDSSRUWDJH,QWHUQDWLRQDDO0DDWVFKDSSHOLMN9HUDQWZRRUG2QGHUQHPHQ'HQ+DDJDSULO
S


ELMEURRGDOOHHQWHOHYHQHQPHHHQYRRUEHHOGJDYHQLQHHQVREHUHRQRSJHVPXNWH]RUJ]DPH
OHYHQVKRXGLQJHOHPHQWHQYDQHFKWHERHUHQGHXJG]DDPKHLG

+HQN0DVVLQNRNWREHU




+RRIGVWXN352%/((067(//,1*'(),1,7,((1$$13$.

,QOHLGLQJHQSUREOHHPVWHOOLQJ

*DDWGHZHUHOGGHFULVHVYDQGHHHQHQWZLQWLJVWHHHXZRYHUOHYHQ]RDOVKHWYHHUWLHQGHHHXZVH
(XURSDGHWRHQPDOLJHFULVHVGRRUVWRQG"'HRYHUHHQNRPVWWXVVHQEHLGHHHXZHQLVRSYDOOHQG,Q
GHYHHUWLHQGHHHXZGHHG]LFKHHQJURWHNOLPDDWYHUDQGHULQJYRRUPHWDOVJHYROJNRXGHJROYHQHQ
RYHUYORHGLJHUHJHQYDO'DWOHLGGHZHHUWRWPLVRRJVWHQHQKRQJHUVQRRG(QGDQZDUHQHUQRJGH
SHVWHSLGHPLHsQHQRRUORJHQ'LWDOOHVGHHGGHHFRQRPLHJHHQJRHG(UZDVVSUDNHYDQ
HFRQRPLVFKHDFKWHUXLWJDQJLQKHWDOJHPHHQHQVSHFLILHNLQGHODQGERXZJURWHVWXNNHQ
ODQGERXZJURQGZDUHQYHUODWHQ5RQGZDVGHEHYRONLQJLQDDQWDOJHGDDOGYDQPLOMRHQLQ
WRWPLOMRHQ

'HRYHUHHQNRPVWHQWXVVHQGH]HWZHHSHULRGHQGHYHHUWLHQGHHQWZLQWLJVWHHHXZ]HWWHQGH
$PHULNDDQVHKLVWRULFXV%DUEDUD7XFKPDQDDQWRWKHWVFKULMYHQYDQKDDUZHUN$'LVWDQW0LUURU
7KH&DODPLWRXVWK&HQWXU\+RHZHOHUYDQSURIHVVLRQHOH]LMGHYHHONULWLHNLVJHOHYHUGRSKDDU
ZHUNVWHOW]LMWRFKLQWHUHVVDQWHYUDJHQELMGHYHUJHOLMNLQJWXVVHQEHLGHSHULRGHQ7XFKPDQZLOGH
WZLQWLJVWHHHXZHUVEHPRHGLJHQ=RDOVGH0LGGHOHHXZHUVGHYHHUWLHQGHHHXZKDGGHQGRRUVWDDQ
]RXGDWRRNPRHWHQOXNNHQYRRUGHWZLQWLJVWHHHXZHUV'H0LGGHOHHXZHUVKDGGHQKHWJHYRHO
GDWGHZHUHOG]RXYHUJDDQ(HQVRRUWJHOLMNEHVHIEUHHNWEDDQLQGHWZHHGHKHOIWYDQGHWZLQWLJVWH
HHXZSUREOHPHQRSZHUHOGVFKDDOPRHWHQZRUGHQDDQJHSDNWRPGHVDVWUHX]HJHYROJHQYRRUGH
SODQHHWWHYRRUNRPHQ$OVGHPHQVKHLGRSGH]HOIGHPDQLHUGHDDUGH]RXEOLMYHQH[SORLWHUHQ]RX
KHWHLQGHYDQKHWHFRV\VWHHPDDUGHLQFOXVLHIGHPHQVKHLGZHOHHQVLQ]LFKWNXQQHQNRPHQ

0HQVHQGLHGHQRRGNORNOXLGHQ]LMQHUDOWLMGJHZHHVW6RPVEOHHNGHYUHHVYRRUUDPSHQWHUHFKW
HQNZDPKHWHLQGHYDQFXOWXUHQPHWWHUGDDG,QDQGHUHJHYDOOHQEOHHNKHWDODUPQLHWWHUHFKW=R
PDDNWH7KRPDV5REHUW0DOWKXV]LFKDDQKHWHLQGYDQGHDFKWWLHQGHHHXZDOHUQVWLJ]RUJHQRYHU
GHYUDDJRIGHDDUGHGHJURHLHQGHEHYRONLQJ]RXNXQQHQYRHGHQ&KDUOHV9.LGGEHVFKULMIWKRH
GH]RUJRYHUGHJURHLYDQGHZHUHOGEHYRONLQJHHQYDQGHWKHPD·VLVGLHKHW
GXXU]DDPKHLGVFRQFHSWYRUPJHYHQ

$QGHUHWKHPD·VNRPHQGDDUELMKHWRSUDNHQYDQJURQGVWRIIHQHQGHPLOLHXGUXN+HWEHVHIGDW
YRRUUDGHQHLQGLJNXQQHQ]LMQLVGLUHFWQDGH7ZHHGH:HUHOGRRUORJDODDQZH]LJ/DWHUNRPW

9DQ2RVWURPS=LHYRRUHHQLQWHUHVVDQWHEHVFKRXZLQJRYHUGHHFRQRPLVFKHWRHVWDQGHQGH
YUDDJRIPDUNWZHUNLQJZHO]LMQVYHUEHWHULQJRSOHYHUW9DQ%DYHO=LHRYHUKHWZHHULQGHYHHUWLHQGH
HHXZ%XLVPDQS
9DQ2RVWURPS
9DQ2RVWURPSZLMVWRSGLHNULWLHNYDQSURIHVVLRQHOH]LMGHGLHRQGHUDQGHUHHHQ]LMGLJ
EURQQHQJHEUXLNEHWUHIW
9DQ2RVWURPS
9DQ2RVWURPS9DQ2RVWURPZLMVWHURSGDWKHWELMEHOERHN2SHQEDULQJHQGDWKHWHLQGGHU
WLMGHQEHVFKULMIWH[WUDDDQGDFKWNUHHJ
(HQJRHGLQ]LFKWLQKHWYHUGZLMQHQYDQFXOWXUHQHQGHRRU]DNHQGDDUYDQJHHIWELMYRRUEHHOGGH
RQGHU]RHNVJURHSURQG.DUO:%XW]HU3URFHHGLQJVRIWKH1DWLRQDO$FDGHP\RI6FLHQFHV31$6IHEUXDUL
%HVSURNHQLQ15&]DWHUGDJDSULO	]RQGDJDSULO%HNHQGLVRRNKHWERHNYDQ-DUHG'LDPRQG
&ROODSVH'LDPRQG
9DQ$VWHQ*HHUOLQJVS
.LGG
.LGGS+LMVSHFLILFHHUWGLHLQ]HVGHHORQGHUZHUSHQ¶WKHHFRORJLFDOFDUU\LQJFDSDFLW\URRW·¶WKH
UHVRXUFHHQYLURQPHQWURRWWKHELRVSKHUHURRW·¶WKHFULWLTXHRIWHFKQRORJ\URRW·¶WKHQRJURZWK²VORZ
JURZWKURRW·HQ¶WKHHFRGHYHORSPHQWURRW·S+HWYDOWRSGDW.LGGGHWKHPDWLHNYDQDUPRHGHHQ


GDDUDOVHIIHFWYDQGHNUDFKWLJHLQGXVWULsOHRQWZLNNHOLQJLQGHSHULRGHYDQGHZHGHURSERXZGH
YHUYXLOLQJYDQKHWPLOLHXELM2YHULJHQVLVKHWWKHPDYDQGHWHNRUWHQDDQJURQGVWRIIHQRXGHUGDQ
GHYRULJHHHXZ+HQNYDQ=RQVFKUHHIHHQJHVFKLHGHQLVYDQWHNRUWHQDDQJURQGVWRIIHQKRXWHQ
VWHHQNRROLQ:HVW(XURSDLQGHPRGHUQHWLMG

+HWVSUHNHQRYHUGXXU]DDPKHLGLQEHOHLGVWHUPHQNRPWLQGHMDUHQ]HYHQWLJYDQGHWZLQWLJVWH
HHXZRSDOVXLWEUHLGLQJYDQGHEHPRHLHQLVYDQGHRYHUKHLGPHWQDWXXUPLOLHXHQ
YRONVJH]RQGKHLG6LQGVKHWEHJULSGXXU]DDPKHLGLQJHEUXLNUDDNWH]LMQHUYHHOGHILQLWLHVYDQ
JHJHYHQ+HWDDQWDOGHILQLWLHVLV]RJURRWGDWRYHU]LFKWHQHQYHUJHOLMNLQJHQQRGLJZDUHQ'LYHUVH
DXWHXUVZLM]HQHURSGDWGLWKHWJHYROJLVYDQHHQSULQFLSLsOHPHHUGXLGLJKHLGHQYDDJKHLGGLHKHW
EHJULSLQ]LFKGUDDJW2SJURQGYDQGHFRQVWDWHULQJGDWGXXU]DDPKHLGHHQYDDJEHJULSLVZRUGW
YHUYROJHQVJHFRQFOXGHHUGGDWKHWHUJPRHLOLMNLVRPKHWEHJULSWHRSHUDWLRQDOLVHUHQHQKHW]R
SUDNWLVFKKDQWHHUEDDUWHPDNHQ

0HWGHYUDJHQQDDUGHGHILQLWLHHQGHRSHUDWLRQDOLVHULQJYDQKHWFRQFHSWGXXU]DDPKHLGLVGHVWDS
QDDUGHSUREOHHPVWHOOLQJYDQGLWERHNJH]HW'HFHQWUDOHYUDDJLQGLWERHNLVRIKHWFRQFHSW
GXXU]DDPKHLG]RGDQLJKDQGHQHQYRHWHQNDQNULMJHQGDWKHWEUXLNEDDULVLQGH
EHOHLGVRQWZLNNHOLQJ¶%UXLNEDDU·ZLOGDQ]HJJHQ]RGDQLJRSHUDWLRQDOLVHHUEDDUGDWKHWFRQFHSW
OHLGUDDGYRRUGHRQWZLNNHOLQJYDQEHOHLGNDQ]LMQHQRRNNDQGLHQHQDOVWRHWVVWHHQGDDUYDQ1D
HHQHHUVWHYHUNHQQLQJYDQGHYUDJHQGLHOHYHQURQGKHWFRQFHSWGXXU]DDPKHLGNRPWDDQKHWVORW
YDQGLWKRRIGVWXNGHSUREOHHPVWHOOLQJYRRUGLWERHNH[SOLFLHWHUDDQGHRUGH

'LWHHUVWHKRRIGVWXNLVHHQV\VWHPDWLVFKHYHUNHQQLQJYDQGHPDQLHUZDDURSWHJHQGXXU]DDPKHLG
DDQJHNHNHQNDQZRUGHQ:HONHRQGXLGHOLMNKHGHQVSHOHQHU":HONHGHILQLWLHV]LMQLQRPORRS"'LW
HHUVWHKRRIGVWXNOHYHUWGDDUPHHHHQKDQGYDWYRRUKHWEHVWXGHUHQYDQGHJHVFKLHGHQLVYDQKHW
FRQFHSWGXXU]DDPKHLGLQGHHO,'HEHVFKULMYLQJYDQGLHJHVFKLHGHQLVPDDNWGXLGHOLMNKRHLQKHW
EHOHLGRSDOOHUOHLQLYHDXVHQLQYHUVFKLOOHQGHSHULRGHQLVJHVSURNHQRYHUGXXU]DDPKHLG,QGLH]LQ
LVKHWYRRUEHUHLGHQGYRRUKHWWZHHGHZLMVJHULJHGHHOGDWGHNHUQYRUPWYDQGLWERHN,QGDWGHHO
ZRUGHQGHV\VWHPDWLVFKHYUDJHQRPWUHQWKHWFRQFHSWGXXU]DDPKHLGEHKDQGHOG+HWGHUGHGHHO
RYHUGHPHWLQJYDQGXXU]DDPKHLGEHQXWGHUHVXOWDWHQYDQKHWZLMVJHULJRQGHU]RHN5LFKWOLMQHQ
YRRUGHRSHUDWLRQDOLVHULQJYDQGXXU]DDPKHLGGLHRSJURQGYDQKHWZLMVJHULJRQGHU]RHNLQGHHO,,
]LMQJHIRUPXOHHUGZRUGHQKLHUJHFRQIURQWHHUGPHWYRRUHHQEHODQJULMNGHHOLQGHSUDNWLMN
WRHJHSDVWHLQGLFDWRUHQVHWV'HHO,,,ELHGWPHWGHYHOHSUDNWLMNYRRUEHHOGHQYDQLQGLFDWRUHQVHWV
YHUGHUHHQGHILQLWLHIDQWZRRUGRSGHRQGHU]RHNVYUDDJRI¶GXXU]DDPKHLG·WHRSHUDWLRQDOLVHUHQLV


RQWZLNNHOLQJQLHWQRHPWDOVppQYDQGHGHHOSUREOHPHQGLHPHGHGHLQKRXGYDQKHWFRQFHSWGXXU]DDPKHLG
KHEEHQEHSDDOG
=LHELMYRRUEHHOGKHWERHNYDQ(JEHUWGH9ULHVXLW'HDDUGHEHWDDOW'HULMNGRPPHQGHUDDUGHHQKXQ
EHWHNHQLVYRRUZHUHOGKXLVKRXGLQJHQSROLWLHN'H9ULHV
9DQ=RQ
$QQLH3HDUFHHQ/HVOLH:DOUDWKYHU]DPHOGHQHURQJHYHHU
KWWSDTXDGRFW\SHSDGFRPILOHVVXVWDLQDELOLW\BGHILQLWLRQVSGIJHUDDGSOHHJGMXOL1LHOV
)DEHU5HQp-RUQDHQ-RYDQ(QJHOHQELHGHQHYHQHHQVHHQRYHU]LFKWYDQGHILQLWLHVHQHHQV\VWHPDWLVFKH
EHZHUNLQJGDDUYDQ)DEHU-RUQDDQG9DQ(QJHOHQ/DDWVWJHQRHPGHDXWHXUVYHUZLM]HQZHHUQDDU
YHUVFKLOOHQGHDQGHUHYHU]DPHOLQJHQDOVGLHYDQ3H]]H\HQYDQKHW,QWHUQDWLRQDO,QVWLWXWHIRU
6XVWDLQDEOH'HYHORSPHQW,,6'(UEHVWDDWHHQ'XLWVWDOLJHZHEVLWHJHKHHOJHULFKWRS
GXXU]DDPKHLGGLHGHYHUVFKLOOHQGHLQRPORRS]LMQGHGHILQLWLHVSUHVHQWHHUW
KWWSZZZQDFKKDOWLJNHLWLQIRJHUDDGSOHHJGMXOL
ELMYRRUEHHOG2SVFKRRUHQ9DQGHU3ORHJS6RORZS9DQ$VWHQ*HHUOLQJV
S´+HWPXOWLLQWHUSUHWDEHOHEHJULSGXXU]DPHRQWZLNNHOLQJELHGWYHOHQGHPRJHOLMNKHLG]LFK
HUDFKWHUWHVFKDUHQµ-RUQDES/HUR\HQ:LHULQJS
)DEHUHDS5RWPDQVS


'LWERHNZLO]RFRQFUHHWPRJHOLMN]LMQELMGHEHVSUHNLQJYDQGHYUDDJQDDUGH
RSHUDWLRQDOLVHHUEDDUKHLGYDQ¶GXXU]DDPKHLG·'LHVWDSQDDUFRQFUHHWKHLGLVQLHWDOOHHQJH]HWPHW
KHWEHVSUHNHQYDQLQGLFDWRUHQVHWVLQKHWDOJHPHHQ'LHVWDSZRUGWRRNJH]HWGRRUVWHHGVWH
NLMNHQZDWGXXU]DDPKHLGYRRUHHQFRQFUHWHVHFWRUEHWHNHQWLQGLWJHYDOGHODQGERXZ'H
ODQGERXZLVHHQVHFWRUZDDUGHYUDJHQURQGGXXU]DDPKHLGLQWHQVDDQGHRUGH]LMQRPGDWGH
SURGXFWLHLQKHWPLOLHX]HOISODDWVYLQGWpQGHVDPHQOHYLQJ]LFKLQWHQVLHIELMGHYRHGVHOSURGXFWLH
EHWURNNHQZHHW

%UXQGWODQG²YHUWUHNSXQW

'HPHHVWJHKDQWHHUGHGHILQLWLHYRRUGXXU]DDPKHLGLVQRJVWHHGVGH%UXQGWODQGGHILQLWLHXLW
(UYDOWKHWQRGLJHRSGH]HGHILQLWLHDDQWHPHUNHQ'DW]DOLQGLWERHNRRNQRJEOLMNHQ
0DDUGLHNULWLHNLVQLHWYDQGLHQDDUGGDWGHGHILQLWLHDOVRQEUXLNEDDUWHU]LMGHLVJHVWHOG9ROJHQV
%UXQGWODQGLVGXXU]DPHRQWZLNNHOLQJ´HHQRQWZLNNHOLQJGLHYRRU]LHWLQGHEHKRHIWHQYDQGHKXLGLJH
JHQHUDWLH]RQGHUGDDUELMGHEHKRHIWHQYDQGHWRHNRPVWLJHJHQHUDWLHVLQJHYDDUWHEUHQJHQµ$DQGH]HGHILQLWLH
ZRUGWHHQHFRQRPLVFKHHFRORJLVFKHHQVRFLDOHGLPHQVLHRQGHUVFKHLGHQ-RKQ(ONLQJWRQKHHIW
GH]HGULHGLPHQVLRQDOLWHLWYHUWDDOGLQGH]RJHKHWHQ¶WULSOHERWWRPOLQH·EHQDGHULQJSHRSOHSODQHW
SURILW

+HWZRRUGGXXU]DDPKHLGKHHIW]RZHOLQKHW(QJHOVDOVLQKHW1HGHUODQGV]LMQVSHFLILHNH
EHWHNHQLVJHNUHJHQGRRUKHW%UXQGWODQGUDSSRUW+HW1HGHUODQGVH¶GXXU]DDPKHLG·LVHHQ
YHUWDOLQJYDQKHW(QJHOVHVXVWDLQDELOLW\¶6XVWDLQ·EHWHNHQWRQGHUDQGHUHRQGHUVWHXQHQVWDDQGH
KRXGHQYROKRXGHQJDDQGHKRXGHQ(W\PRORJLVFKLVKHWWHKHUOHLGHQWRWKHW/DWLMQVHVXVWLQēUH
GDWRQGHUDQGHUH¶VWDDQGHKRXGHQ·¶GUDJHQ·¶WRUVHQ·¶VWDQGKRXGHQWHJHQ·¶VFKUDJHQ·
¶KDQGKDYHQ·HQ¶RQGHUKRXGHQ·EHWHNHQW¶6XVWDLQDEOH·ZRUGWYHUWDDOGDOV¶KRXGEDDU·LQGH]LQYDQ
¶YHUGHGLJEDDU·¶YROWHKRXGHQ·'HEHWHNHQLVYDQ¶WRVXVWDLQ·OLJWGLFKWWHJHQGLHYDQ¶WRHQGXUH·
DDQKHWJHHQ¶GXUHQ·¶KHWXLWKRXGHQ·PDDURRN¶GRRUVWDDQ·¶GXOGHQ·HQ¶RQGHUJDDQ·EHWHNHQW

'H'XLWVHSHQGDQWYDQ¶GXXU]DDPKHLG·LV¶1DFKKDOWLJNHLW·'LWEHJULSLVDOUHODWLHIRXGHQ
YHUERQGHQPHWJHEUXLNHQLQGHERVERXZLQ0LGGHQ(XURSDLQGHDFKWWLHQGHHHXZ+HWEHJULS
ZRUGWYRRUKHWHHUVWGRRU+DQV&DUOYRQ&DUORZLW]EHODQJULMNEHVWXXUGHULQ6DNVHQJHEUXLNWLQ
HHQSXEOLFDWLHXLW(URQWVWRQGLQGDWJHELHGHHQWHNRUWDDQKRXWYDQZHJHKHWLQWHQVLHYH
JHEUXLNYDQKHWERVYRRUGHZLQQLQJYDQ]LOYHUHUWV9RRU9RQ&DUORZLW]EHWHNHQGHHHQ

2SVFKRRUHQ9DQGHU3ORHJS´'HPHHVWHJHEUXLNHUVYDQGHWHUPGXXU]DPHRQWZLNNHOLQJ
YHUZLM]HQQDDUKHWUDSSRUW¶2XU&RPPRQ)XWXUH·:&('µ9DQ$VWHQ*HHUOLQJVS
´2QGDQNVGHEHGHQNLQJHQLVKHWEHJULS¶GXXU]DDPKHLG·LQ]HHUNRUWHWLMGYHUZRUGHQWRWHHQEHODQJULMN
XLWJDQJVSXQWLQ>VLF+)0@RSWDOYDQEHOHLGVQLYHDXV]RZHOQDWLRQDDODOVLQWHUQDWLRQDDOµ9DQ$VWHQ
*HHUOLQJVS´+HW%UXQGWODQGUDSSRUWKHHIWLQHHQJURRWGHHOYDQGHZHUHOGHHQZDUPRQWKDDO
JHNUHJHQ'XXU]DPHRQWZLNNHOLQJZRUGWVLQGVGLHQLQYHHOPLOLHXEHOHLGVSODQQHQDOVXLWJDQJVSXQW
JHKDQWHHUGµ
:&('S
=LH-RUQDESGLHGHPHHVWHDDQGDFKWVFKHQNWDDQGH%UXQGWODQGGHILQLWLHHQGHWULSOHS
EHQDGHULQJ$FKWHUNDPSHQ9RVVSUHNHQRYHUWZHHSHUVSHFWLHYHQRSGHQRWLHGXXU]DDPKHLGGLH
HHQ¶ODQGPDUNSRVLWLRQ·YHUYXOOHQWHZHWHQKHW%UXQGWODQGUDSSRUWHQGHWULSOHSEHQDGHULQJYDQ
(ONLQJWRQ
=LHYRRUHHQEHKDQGHOLQJYDQGHYHUVFKLOOHQGHEHWHNHQLVVHQYDQGXXU]DDPKHLGHQVXVWDLQDELOLW\RRN
-RUQDES
0DOOLQFNURGW
9DQ'DOH,QYHUWDDOGH9DQ'DOHGXXU]DDPKHLGQRJPHW¶GXUDELOLW\RIHQGXUDQFH·9DQ
'DOH9DQ=RQSPHOGWGDWLQ7KH2[IRUG(QJOLVK'LFWLRQDU\¶VXVWDLQDEOH·YRRUKHWHHUVWLQ
ZHUGJHEUXLNWHQ¶VXVWDLQDELOLW\·LQ


¶QDFKKDOWHQGH1XW]XQJ·YDQERVVHQGDWGHUHJHQHUDWLHFDSDFLWHLWELMGHKRXWNDSQLHWPDJZRUGHQ
DDQJHWDVW

,QGHMDUHQ]HYHQWLJYDQGHWZLQWLJVWHHHXZNRPW¶GXXU]DDP·HHUVWRSDOVNHQPHUNYDQHHQ
EHSDDOGW\SHVDPHQOHYLQJ+HWLVGDQLQJHEUXLNDOVELMYRHJOLMNQDDPZRRUG'DWLVELMYRRUEHHOG
KHWJHYDOLQ%OXHSULQWIRU6XUYLYDOXLW,QGHNULQJYDQGH:HUHOGUDDGYDQ.HUNHQNRPWKHWLQ
HYHQHHQVYRRUDOV¶VXVWDLQDEOHVRFLHW\·,QNRPWKHWFRQFHSW¶VXVWDLQDEOH
GHYHORSPHQW·YRRUKHWHHUVWLQ91YHUEDQGYRRULQHHQGRFXPHQWYDQGH8QLWHG1DWLRQV
(QYLURQPHQW3URJUDPPH81(3HQNRPWGHVSHFLILHNHNRSSHOLQJPHW¶RQWZLNNHOLQJ·WRWVWDQG
'HGHILQLWLHGLH81(3KDQWHHUWLV´6XVWDLQDEOHGHYHORSPHQWPHDQVWKDWWKHQHHGVRISUHVHQW
DQGIXWXUHJHQHUDWLRQVPXVWEHDSSURSULDWHGUHFRQFLOHGµ'LWOLMNWHHQYRRUVSHORSGHODWHUH
%UXQGWODQGGHILQLWLH+HWMDDUZRUGWGDQRRNYDDNJH]LHQDOVKHWMDDUZDDULQKHWFRQFHSW
GXXU]DDPKHLGYRRUKHWHHUVWDDQGHRUGHNRPWRSGHPDQLHUGLHQXJDQJEDDULV,QGDWMDDU
SXEOLFHHUWGH,QWHUQDWLRQDO8QLRQIRU&RQVHUYDWLRQRI1DWXUH,8&1VDPHQPHWDQGHUH
RUJDQLVDWLHVGH:RUOG&RQVHUYDWLRQ6WUDWHJ\HHQULFKWOLMQYRRUQDWXXUEHVFKHUPLQJ'H,8&1KDG
KHWZRRUG¶VXVWDLQDEOH·ZHOHHUGHUJHEUXLNWLQPDDUQLHWLQYHUELQGLQJPHW¶GHYHORSPHQW·
=HVWHOWGDQGDWPLOLHX]RUJYDQEHODQJLVRP]R¶WKHKLJKHVWVXVWDLQDEOHTXDOLW\RIKXPDQOLIH·WH
EHUHLNHQ

'XXU]DDPKHLG²GXXU]DPHRQWZLNNHOLQJ

2YHUGHYUDDJRIGHWHUP¶GXXU]DDPKHLG·GDQZHO¶GXXU]DPHRQWZLNNHOLQJ·JHEUXLNWPRHW
ZRUGHQNDQYHUVFKLOYDQPHQLQJEHVWDDQ(U]LMQDXWHXUVGLHVWHOOHQGDWGXXU]DDPKHLGDOOHHQLQ
FRPELQDWLHPHW¶RQWZLNNHOLQJ·WHJHEUXLNHQLVHQGDWLQGLHFRPELQDWLHGHZRRUGHQHONDDU
EHWHNHQLVYHUOHQHQ,QGDWJHYDOLVGDQPHWRQWZLNNHOLQJHFRQRPLVFKHRIEUHGHUVRFLDDO
HFRQRPLVFKHRQWZLNNHOLQJEHGRHOGHQ]RUJWKHWELMYRHJOLMNQDDPZRRUGGXXU]DDPYRRUGH
HFRORJLVFKHLQNDGHULQJGDDUYDQ

+LHUXLWEOLMNWGDW¶RQWZLNNHOLQJ·YHUVFKLOOHQGHEHWHNHQLVVHQNDQNULMJHQDIKDQNHOLMNYDQ
VXEMHFWLHYHZDDUGHQ9RRUGHHHQKHHIWKHWZRRUGVWHUNGHFRQQRWDWLHYDQJURHLHQGDQYRRUDO
YDQHFRQRPLVFKHJURHLHQYRRUXLWJDQJYRRUGHDQGHUJDDWKHWYHHOHHURPJURHLLQGH]LQYDQ
WRHQDPHYDQGHNZDOLWHLWYDQOHYHQ,QGHODDWVWHEHWHNHQLVLVGXXU]DPHRQWZLNNHOLQJ´WKHNLQG
RIKXPDQDFWLYLW\WKDWQRXULVKHVDQGSHUSHWXDWHVWKHKLVWRULFDOIXOILOOPHQWRIWKHZKROH
FRPPXQLW\RIOLIHRQHDUWKµ0HWKHWRRJRSGHSRVLWLHYDQRQWZLNNHOLQJVODQGHQEHWHNHQHQ
RQWZLNNHOLQJJURHLHQYRRUXLWJDQJLQLHGHUJHYDOHFRQRPLVFKHRQWZLNNHOLQJYDQODQGHQGLHHHQ
ZHOYDDUWVDFKWHUVWDQGKHEEHQ(HQJRHGHYHUGHOLQJYDQGHZHOYDDUWVZLQVWYDQGLHHFRQRPLVFKH

9DQ=RQS(HQXLWJHEUHLGHYHUKDQGHOLQJLVWHYLQGHQLQ*UREHU2SSFLWHHUW
KLMGHUHIRUPDWRU0HODQFKWRQXLWKHWERHNYDQ9RQ&DUORZLW]'H]H]RXHUDOYRRUJHZDDUVFKXZGKHEEHQ
GDWHUDDQKHWHLQGHYDQGHZHUHOGHHQJURRWJHEUHNDDQKRXW]RX]LMQ
.LGGYHUZLMVWHUQDDURSS
'UHVQHUSYHUZLMVWQDDUGH]HELMHHQNRPVWHQVSUHHNWRYHU¶VXVWDLQDEOHVRFLHW\·
*HFLWHHUGLQ.LGGS
=LHEHVSUHNLQJYDQGLWGRFXPHQWLQKRRIGVWXN.LGGQRHPWGLWGRFXPHQWPHUNZDDUGLJJHQRHJ
QLHW+RJHQKXLVSYHUZLMVWQRJQDDUHHQUDSSRUWYDQGH81(3XLWZDDUYRRUKHWHHUVWYDQ
¶VXVWDLQDEOHGHYHORSPHQW·VSUDNHLV
*HFLWHHUGGRRU.LGGS
=R&DOGZHOOS
'HEHWHNHQLVYDQGLHSHUVRRQOLMNHZDDUGHRULsQWDWLHLQUHODWLHWRWGHWRHNRPVWLVELMYRRUEHHOGWHYLQGHQ
LQ0135,90S
=LH&DOGZHOOS$OOHQS
(QJHOS


RQWZLNNHOLQJNDQOHLGHQWRWHHQRQWZLNNHOLQJGLHRRNLQVRFLDDORS]LFKWJHZHQVWLVHQ]RUDDNWDDQ
GHEHWHNHQLVYDQ¶YHUEHWHULQJYDQ¶NZDOLWHLWYDQOHYHQ··

,QGLWERHN]DOHUJHHQVSHFLILHNHEHWHNHQLVDDQ¶RQWZLNNHOLQJ·LQGHZRRUGFRPELQDWLH¶GXXU]DPH
RQWZLNNHOLQJ·WRHJHNHQGZRUGHQ¶'XXU]DDPKHLG·HQ¶GXXU]DPHRQWZLNNHOLQJ·NRPHQLQGH
OLWHUDWXXURRNYRRUDOVRQGHUOLQJYHUZLVVHOEDDU:HONDQKHWYHUVFKLOWXVVHQGH]HWZHHEHJULSSHQ
EHWHNHQLVKHEEHQRPYHUVFKLOWHPDNHQWXVVHQHHQVWDWLVFKHHQG\QDPLVFKHRSYDWWLQJYDQ
GXXU]DDPKHLG¶'XXU]DDPKHLG·DOV]HOIVWDQGLJQDDPZRRUGNDQJHPDNNHOLMNGHVXJJHVWLHZHNNHQ
YDQHHQYDVWHHLQGWRHVWDQGWHUZLMO¶GXXU]DPHRQWZLNNHOLQJ·PHHUKHWSURFHVNDUDNWHUYDQKHW
VWUHYHQQDDUHHQGXXU]DPHUHVLWXDWLHDDQJHHIW2PKHWSURFHVNDUDNWHUWHEHQDGUXNNHQNDQRRN
KHWZRRUG¶YHUGXXU]DPLQJ·JHEUXLNWZRUGHQ

'LQJSURFHVJHELHG

(HQYROJHQGHYUDDJLVZDWDOOHPDDOGHHLJHQVFKDS¶GXXU]DDP·NDQKHEEHQ"*HOGWGDWYRRUHHQ
GLQJHHQSURFHVHHQEHSDDOGHWRHVWDQGHHQSODDWVRIUHJLR")DEHUHDDQDO\VHUHQKRHGH
RQWZLNNHOLQJHQRSGLWSXQW]LFKYROWURNNHQKHEEHQWXVVHQHQ=LMDQDO\VHUHQKHW
EHJULSGXXU]DDPKHLGRSEDVLVYDQHHQGULHWDODVSHFWHQ,QGHHHUVWHSODDWVVWHOOHQ]H]LFKGHYUDDJ
RIGXXU]DDPDOVHLJHQVFKDSDDQDUWHIDFWHQNDQZRUGHQWRHJHNHQG=LMPDNHQGDDUELMRQGHUVFKHLG
WXVVHQDUWHIDFWHQGLHHPSLULVFKZDDUQHHPEDDU]LMQHQDUWHIDFWHQGLHLHWVDEVWUDFWVYRRUVWHOOHQ
]RDOVHHQEHJULSHHQGLHQVWRIHHQSURFHV+XQFRQFOXVLHLVGDWDDQEHLGHYRUPHQYDQDUWHIDFWHQ
GHHLJHQVFKDSGXXU]DDPNDQZRUGHQWRHJHNHQG

'LWEHWHNHQWGDWLQSULQFLSHDOOHVRS]LMQRIKDDUGXXU]DPHNDUDNWHUEHRRUGHHOGNDQZRUGHQ
1DDVWHHQGLQJLVGDWKHWJHYDOYRRUHHQSURFHVPDDURRNNDQGHGXXU]DDPKHLGYDQHHQ
EHSDDOGHJHRJUDILVFKHHHQKHLGEHVWXGHHUGZRUGHQ:HOLVKHWVWHHGVQRGLJSUHFLHVWHGHILQLsUHQ
ZDWJHPHWHQZRUGWWHQRS]LFKWHYDQHHQRPYDWWHQGHUJHKHHO%LMHHQSURGXFWJDDWKHWGDQ
ELMYRRUEHHOGRPKHWSURGXFWLHSURFHVPDDURRNRPGHYUDDJZDWGHHIIHFWHQYDQKHWSURGXFWRS
GHRPJHYLQJ]LMQ(Q]HOIVPRHWGDQGHYUDDJEHDQWZRRUGZRUGHQZDWGHHIIHFWHQ]LMQDOVKHW
SURGXFWJHHQIXQFWLHPHHUYHUYXOWHQRSJHUXLPGPRHWZRUGHQ

'HGULHGLPHQVLHV

(UEHVWDDWZHLQLJYHUVFKLOYDQPHQLQJRYHUGHJHGDFKWHGDWGH%UXQGWODQGGHILQLWLHHHQSRJLQJLV
RPGULHGLPHQVLHVLQ]LFKWHYHUHQLJHQHHQHFRQRPLVFKHHHQHFRORJLVFKHHQHHQVRFLDOH:RXWHU
$FKWHUEHUJODDWLQ]LMQERHN6DPHQOHYLQJ1DWXXUHQ'XXU]DDPKHLG]LHQZDWGHKLVWRULVFKH
DFKWHUJURQGLVYDQKHWRQGHUEUHQJHQYDQGH]HGLPHQVLHVLQKHWEHJULSGXXU]DDPKHLG+LM
RQGHUVFKHLGWWZHHOLMQHQ'HHHUVWHOLMQNRPWWRWXLWGUXNNLQJLQKHWUDSSRUW*UHQ]HQDDQGHJURHL
YDQGH&OXEYDQ5RPHXLW'HYUDDJLVRSGDWPRPHQWDDQGHRUGHRIHHQYHUGHUHJURHLYDQ
GHEHYRONLQJHQGHHFRQRPLHGHGUDDJNUDFKWYDQGHDDUGHQLHWWHERYHQ]DOJDDQ'DDUNRPWODWHU
HHQWZHHGHOLMQELM,QGLHOLMQNRPWWRWXLWGUXNNLQJGDWRQ]H]RUJRPGHPLOLHXSUREOHPHQWH
EHKHHUVHQQLHWWHQNRVWHPDJJDDQYDQGHHFRQRPLVFKHRQWZLNNHOLQJYDQDUPHODQGHQ(HUVWLV
GXVGHUHODWLHWXVVHQHFRQRPLHHQHFRORJLHDDQGHRUGHZDDUGHVRFLDOHGLPHQVLHQRRUG
]XLGYHUKRXGLQJODWHUELMNRPW+HWLVQXDOYDQEHODQJWHDWWHQGHUHQRSGHYUDDJRIGH]H
KLVWRULVFKHRQWZLNNHOLQJV\VWHPDWLVFKHLPSOLFDWLHVNDQKHEEHQ


%LMYRRUEHHOG.DQHS=LHRRN.OHLQ7DQNHQ&XSHUXVS
=LHKHWDGYLHVYDQGH5/,ZDDULQH[SOLFLHWYRRUGH]HWHUPZRUGWJHNR]HQ5/,S
)DEHUHDS
$FKWHUEHUJS


2YHULJHQVVSUHHNWKHWQLHWYDQ]HOIGDWLHPDQGGLHKHWEHJULSGXXU]DDPKHLGLQGHPRQGQHHPW
GDDUELMDOOHGULHGLPHQVLHVLQGLUHFWHVDPHQKDQJRSKHWRRJKHHIW(U]LMQRRNSRJLQJHQ
RQGHUQRPHQRPDI]RQGHUOLMNWHVSUHNHQRYHUGXXU]DDPKHLGLQHFRORJLVFKHHFRQRPLVFKHRI
VRFLDOH]LQ'HUHGHQGDDUYRRULVGDWKHWHFRQRPLVFKHHFRORJLVFKHRIKHWVRFLDOHGDQDOVDSDUWH
V\VWHPHQZRUGHQJH]LHQ$OVGXXU]DDPKHLGWRWppQGLPHQVLHZRUGWEHSHUNWLVGDWQRJDOHHQVGH
HFRORJLVFKHGLPHQVLH'HVRFLDOHGLPHQVLHLVELQQHQKHWJHKHHOYDQGHGULHGLPHQVLHVDOWLMGGH
PLQVWVFKHUSJHGHILQLHHUGHJHEOHYHQ=RFRQFOXGHHUWELMYRRUEHHOG5HQp-RUQDGDWGH]HGLPHQVLH
ZHLQLJHQQLHWVFKHUSRSHUDWLRQHHOLVJHPDDNW

2YHUGHPDQLHUZDDURSGHGULHGLPHQVLHV]LFKWHQRS]LFKWHYDQHONDDUYHUKRXGHQEHVWDDQ
YHUVFKLOOHQGHRSYDWWLQJHQ,QKRRIG]DDN]LMQHUYLHUPRGHOOHQ3LMOHUVGULHGLPHQVLHVGLHVDPHQ
KHW¶GDN·GXXU]DDPKHLGGUDJHQ(ONDDURYHUODSSHQGHFLUNHOV9HQQGLDJUDP(HQQRRLW
HLQGLJHQGHGULHKRHNHQ&RQFHQWULVFKHFLUNHOVYDQEXLWHQQDDUELQQHQHFRORJLVFKVRFLDDOHQ
HFRQRPLVFK'HNHX]HYRRUHHQEHSDDOGHRUGHQLQJNDQHHQRYHUWXLJLQJRYHUGHDDUGYDQGH
VDPHQKDQJXLWGUXNNHQ,QKHWDOOHGDDJVHVSUDDNJHEUXLNLVGDWYHUVFKLOWXVVHQSLMOHUVRIFLUNHOVQLHW
]R]HHUDDQGHRUGH,QGLWERHN]DOPHWQDPHRYHUGLPHQVLHVJHVSURNHQZRUGHQ]RQGHUGDDUHHQ
DOWHVSHFLILHNHEHWHNHQLVDDQWRHWHNHQQHQ

,QWHJUDWLHLQWHUGLVFLSOLQDULWHLWHQWUDQVGLVFLSOLQDULWHLW

(HQYROJHQGQLHWPLQGHUEHODQJULMNYUDDJVWXNLVGDWYDQGHSUHFLH]HYHUKRXGLQJWXVVHQGHGULH
GLPHQVLHV:HONJHZLFKWKHEEHQGLHGLPHQVLHVWHQRS]LFKWHYDQHONDDU"0HOLQGD.DQHZLMVWHURS
GDWHUYHUZDUULQJNDQRQWVWDDQDOVQLHWSUHFLHVZRUGWRPVFKUHYHQZDWGHUHODWLHV]LMQWXVVHQGH
GULHSLMOHUV(QLQKHWELM]RQGHULVGDWYHUZDUUHQGDOVGLHRQGHUOLQJHUHODWLHVQLHWJRHG]LMQ
YHUERQGHQPHWGHYUDDJZHONSUREOHHPRSJHORVW]RXPRHWHQZRUGHQ'LHRQGXLGHOLMNKHLG
FRQVWDWHHUWRRN.RQUDG2WW+LMDFKWKHWHHQJURRWJHYDDUGDW¶GXXU]DDPKHLG·HHQYHUJDDUEDN
ZRUGWYDQGHPHHVWXLWHHQORSHQGHGRHOHQ]RQGHUGDWGXLGHOLMNLVKRHGLHGRHOHQVDPHQKDQJHQ
$OVGHLQWHJUDWLHQLHWFRQFHSWXHHOYHUKHOGHUGZRUGWKHHIWKHWGDNYDQGHGXXU]DDPKHLGWHQ
RS]LFKWHYDQGH]XLOHQJHHQEHWHNHQLV]RVWHOWKLM

9HUVFKLOOHQGHDXWHXUVGHGHQHHQSRJLQJRPKHWGHQNHQRYHUGHVDPHQKDQJWXVVHQGHGULH
GLPHQVLHVYHUGHUWHEUHQJHQ-DQ5RWPDQVEHVWHHGWHULQ]LMQLQDXJXUHOHUHGHXLWDDQGDFKW
DDQ+LMRPVFKULMIW¶LQWHJUDWHGDVVHVVPHQW·DOV´HHQLQWHUGLVFLSOLQDLUSURFHVYDQFRPELQHUHQ
LQWHUSUHWHUHQHQFRPPXQLFHUHQYDQNHQQLVHOHPHQWHQXLWYHUVFKLOOHQGHZHWHQVFKDSSHOLMNH
GLVFLSOLQHVRS]RGDQLJHZLM]HGDW]RYHHOPRJHOLMNUHOHYDQWHDVSHFWHQYDQHHQPDDWVFKDSSHOLMN
SUREOHHPLQKXQRQGHUOLQJHVDPHQKDQJNXQQHQZRUGHQEHVFKRXZGWHQEHKRHYHYDQ
EHOHLGVRQGHUVWHXQLQJµ,QWHJUDWLHLVYRRUKHP´KHWFDXVDDOYHUELQGHQYDQSURFHVVHQµ'DW]LMQ
YRRUDOGHHFRQRPLVFKHHFRORJLVFKHHQVRFLDOHSURFHVVHQ5RWPDQVRQGHUNHQWGDWGLWQLHW
HHQYRXGLJLVZDQWHULVQRJJHHQWKHRULHGLHDDQJHHIWKRHJHJHYHQVXLWYHUVFKLOOHQGH
ZHWHQVFKDSSHOLMNHGLVFLSOLQHVVDPHQWHYRHJHQ]LMQ+LMLVYDQPHQLQJGDWGLVFLSOLQDLUHNHQQLVGDQ

.DQHQRHPWKLHUYDQYHUVFKLOOHQGHYRRUEHHOGHQRSS
-RUQDES
=LH6WDQQHUVHDS
.DQHS
2WW6
5RWPDQVS
5RWPDQVS
5RWPDQVS


YHUHHQYRXGLJGPRHWZRUGHQ+HWRQWEUHNHQYDQHHQWKHRUHWLVFKNDGHUEHWHNHQWYRRU5RWPDQV
GDWGHLQWHJUDWLHQXYHHODORSSUDNWLVFKHHQLQWXwWLHYHJURQGHQSODDWVYLQGW

0HWGH]RHNWRFKWQDDUGHEHWHNHQLVYDQGHLQWHJUDWLHYDQYHUVFKLOOHQGHGLPHQVLHVYDQ
GXXU]DDPKHLGKDQJWGHGLVFXVVLHRYHUPXOWLGLVFLSOLQDULWHLWLQWHUGLVFLSOLQDULWHLWHQ
WUDQVGLVFLSOLQDULWHLWQDXZVDPHQ,QKHWOLFKWYDQGHLQWHJUDOHEHQDGHULQJGLHPHWGXXU]DDPKHLG
ZRUGWQDJHVWUHHIG]LMQGDQYRRUDOGHFRQFHSWHQYDQLQWHUGLVFLSOLQDULWHLWHQWUDQVGLVFLSOLQDULWHLW
YDQEHODQJ2YHUGHSUHFLH]HEHWHNHQLVHQDIEDNHQLQJYDQGH]HFRQFHSWHQWHQRS]LFKWHYDQ
HONDDULVHHQEUHGHGLVFXVVLHJHYRHUG'XLGHOLMNLVZHOGDWHULQGHUHHNVPRQRGLVFLSOLQDULWHLW
PXOWLGLVFLSOLQDULWHLWLQWHUGLVFLSOLQDULWHLWHQWUDQVGLVFLSOLQDULWHLWVSUDNHLVYDQHHQWRHQHPHQGH
LQWHJUDWLH,QGLWERHNZRUGHQGHGHILQLWLHVJHEUXLNWYDQ&KULVWLDQH3RKOHQ*HUWUXGH+LUVFK
+DGRUQ'LH]LMQYRRUPXOWLGLVFLSOLQDLUHQLQWHUGLVFLSOLQDLUDOVYROJWELMPXOWLGLVFLSOLQDLU
RQGHU]RHNZRUGWHHQRQGHUZHUSYDQXLWKHWSHUVSHFWLHIYDQYHUVFKLOOHQGHGLVFLSOLQHVEHQDGHUG
PDDULHGHUHGLVFLSOLQHZHUNWRSEDVLVYDQGHHLJHQXLWJDQJVSXQWHQ]RQGHUDOWHYHHO
NUXLVEHVWXLYLQJPHWDQGHUHGLVFLSOLQHVRIV\QHUJLHLQGHUHVXOWDWHQ%LMLQWHUGLVFLSOLQDLURQGHU]RHN
LVHUVSUDNHYDQHHQJHFR|UGLQHHUGHHQRSLQWHJUDWLHJHULFKWHYRUPYDQVDPHQZHUNLQJ

'HWHUPWUDQVGLVFLSOLQDULWHLWLVGHMRQJVWHLQKHWULMWMHKLMZRUGWLQYRRUKHWHHUVWJHEUXLNW
7UDQVGLVFLSOLQDLURQGHU]RHNLVYROJHQV3RKOHQ+LUVFK+DGRUQQRGLJZDQQHHUNHQQLVRYHUHHQ
PDDWVFKDSSHOLMNSUREOHHPRQ]HNHULVDOVHUGLVFXVVLHLVRYHUGHDDUGYDQKHWSUREOHHPHQ
ZDQQHHUHUJURWHEHODQJHQYDQKHQGLHELMKHWSUREOHHPEHWURNNHQ]LMQRSKHWVSHOVWDDQ
9ROJHQVKHQELHGWKHWJHEUXLNYDQWUDQVGLVFLSOLQDLURQGHU]RHNJURWHYRRUGHOHQ7UDQVGLVFLSOLQDLU
RQGHU]RHNDPDDNWKHWPRJHOLMNGHFRPSOH[LWHLWYDQSUREOHPHQUHFKWWHGRHQENDQ
UHNHQVFKDSJHYHQYDQGHGLYHUVLWHLWYDQGHOHHIZHUHOGOLIHZRUOGHQYDQGHZHWHQVFKDSSHOLMNH
SHUFHSWLHYDQSUREOHPHQFNDQDEVWUDFWHHQFDVXVVSHFLILHNHNHQQLVYHUELQGHQHQGNDQNHQQLV
HQSUDNWLMNHQRQWZLNNHOHQGLHGDWJHQHEHYRUGHUHQZDWDOVDOJHPHHQEHODQJFRPPRQJRRG
ZRUGWHUYDUHQ

'HEHWHNHQLVYDQWUDQVGLVFLSOLQDULWHLWKHHIWVWHUNHYHUZDQWVFKDSPHWKHWFRQFHSW¶SRVWQRUPDOH·
ZHWHQVFKDSGDW6LOYLR)XQWRZLF]HQ-HURPH5DYHW]LQWURGXFHHUGHQ=LMVWHOOHQGDWHHQ¶SRVW
QRUPDOH·ZHWHQVFKDSQRGLJLVQXKHWSUREOHHPRSORVVHQGHYHUPRJHQYDQGHWUDGLWLRQHOH
ZHWHQVFKDSSHOLMNHEHQDGHULQJJHHQXLWNRPVWPHHUELHGWELMJURWHV\VWHHPRQ]HNHUKHGHQHQDOVHU
YHHOEHODQJHQLQKHWJHGLQJ]LMQ'HZHWHQVFKDSGLHDDQGHEDVLVVWDDWYDQGHJHZHOGLJH
LQGXVWULsOHRQWZLNNHOLQJKHHIWQXGHWDDNHHQRSORVVLQJWH]RHNHQYRRUGHXLWZDVVHQGDDUYDQ=H
VWHOOHQGDW´WKHUHGXFWLRQLVWDQDO\WLFDOZRUOGYLHZZKLFKGLYLGHVV\VWHPVLQWRHYHUVPDOOHU
HOHPHQWVVWXGLHGE\HYHUPRUHHVRWHULFVSHFLDOLVPLVEHLQJUHSODFHGE\DV\VWHPLFV\QWKHWLFDQG
KXPDQLVWLFDSSURDFKµ+HWJDDWQXRPODQJHWHUPLMQYUDDJVWXNNHQYDQZHUHOGZLMGHRPYDQJ(HQ
¶SRVWQRUPDOH·ZHWHQVFKDSKHHIWDDQGDFKWYRRUGHNZDOLWHLW GHRQ]HNHUKHLGYDQ

5RWPDQVS2QGXLGHOLMNEOLMIWLQGH]HUHGHZDWGH]HJHGDFKWHLQKRXGW
5RWPDQVS
=LHELMYRRUEHHOG9|ONHU6FKDOOHU3RKODQG+LUVFK+DGRUQHQ6WRFNDQG%XUWRQ

3RKODQG+LUVFK+DGRUQ
9|ONHU6EHVFKULMIWKRH-UJHQ0LWWHOVWUDƢGHWHUPLQWURGXFHHUGH
3RKODQG+LUVFK+DGRUQ
3RKODQG+LUVFK+DGRUQ
)XQWRZLF]DQG5DYHW]S
)XQWRZLF]DQG5DYHW]S2SHHQ]HOIGHPDQLHUZLMVWRRN3+DUUHPRsVRSGHWRHQHPHQGH
RQ]HNHUKHLGZDDUPHHGHLQJHQLHXUHQEHOHLGVPDNHUYDQGRHQKHEEHQRPGDWZHWHQVFKDSQLHWPHHUKHW
YHUPRJHQKHHIWRPDIGRHQGHJDUDQWLHVWHELHGHQYRRUKHWYHUORRSYDQSURFHVVHQ5LVLFR·VRQ]HNHUKHLG
RQEHSDDOEDDUKHLGHQRQZHWHQGKHLG]LMQEHJULSSHQGLHKXQLQWUHGHGHGHQ+DUUHPRsV


ZHWHQVFKDSSHOLMNHJHJHYHQVHQPDDNWRRNGXLGHOLMNZHONHZDDUGHQHWKLHNLQKHWJHGLQJ]LMQ
)XQWRZLF]HQ5DYHW]YLQGHQRRNGDWELMKHW]RHNHQYDQRSORVVLQJHQKHWPHHUGDQRRLWQRGLJLV
RPGDDUDOOHEHODQJKHEEHQGHQRSHHQGHPRFUDWLVFKHPDQLHUELMWHEHWUHNNHQ

8LWGHPDQLHUZDDURS3RKO+LUVFK+DGRUQ)XQWRZLF]HQ5DYHW]EHDUJXPHQWHUHQZDDURP
WUDQVGLVFLSOLQDLUHNHQQLVQRGLJLVEOLMNWDOGHRQRQWNRRPEDUHEHWHNHQLVYRRUGXXU]DDPKHLG%LM
GXXU]DDPKHLGVYUDJHQLVRRNVSUDNHYDQV\VWHHPRQ]HNHUKHGHQHQHHQYHHOKHLGDDQ
EHODQJKHEEHQGHQ6WRFNHQ%XUWRQOHJJHQGHUHODWLHWXVVHQWUDQVGLVFLSOLQDULWHLWHQGXXU]DDPKHLG
RQRPZRQGHQ´6XVWDLQDELOLW\LVDOVRLQKHUHQWO\WUDQVGLVFLSOLQDU\µ,Q1HGHUODQGLVGLHUHODWLHDO
ODQJHURQGHUNHQG'H.RQLQNOLMNH1HGHUODQGVH$NDGHPLHYDQ:HWHQVFKDSSHQVWHOWGDWKLHUKHW
LQWHUHQWUDQVGLVFLSOLQDLURQGHU]RHNPHWEHWUHNNLQJWRWGXXU]DDPKHLGVYUDDJVWXNNHQLQKHW
DOJHPHHQJRHGRQWZLNNHOGLV1HGHUODQGVHRQGHU]RHNVLQVWHOOLQJHQ]LMQLQVWDDWEUXJJHQWHVODDQ
WXVVHQGLVFLSOLQHVHQWXVVHQZHWHQVFKDSHQHU]LMGVHQSXEOLHNHHQSULYDWHVHFWRUHQDQGHU]LMGV'H
FRQFHSWHQZRUGHQRRNWRHSDVEDDUJHDFKWYRRURQGHU]RHNQDDUGXXU]DPHODQGERXZ=REHVWHHGW
:DJHQLQJHQ85GHQRGLJHDDQGDFKWDDQWUDQVGLVFLSOLQDULWHLW

=ZDNNHRIVWHUNHEUHGHRIVPDOOHGXXU]DDPKHLG

(HQYDQGHGLVFXVVLHVGLHRQWVWDDQQDGHIRUPXOHULQJYDQGH%UXQGWODQGGHILQLWLHLVGLHRYHUGH
RQGHUOLQJHYHUYDQJEDDUKHLGLQGH]LQYDQXLWZLVVHOEDDUKHLGYDQGHOHQYDQGHGULHGLPHQVLHVYDQ
GXXU]DDPKHLG,PPHUVGH]HYUDDJKDQJWGLUHFWVDPHQPHWGHYUDDJQDDUGH]HOIVWDQGLJKHLGGLH
DDQGHYHUVFKLOOHQGHGLPHQVLHVWRHNRPW,QHHQVWHUNHRIVPDOOHRSYDWWLQJYDQGXXU]DDPKHLG
YHUWHJHQZRRUGLJWGHHFRORJLVFKHGLPHQVLHHHQ]HOIVWDQGLJEHODQJ2SJHHQHQNHOHZLM]HPDJLQ
HHQRSYDWWLQJYDQVWHUNHGXXU]DDPKHLGLQEUHXNJHSOHHJGZRUGHQRSGHHFRORJLVFKHYRRUUDGHQ
'HVRFLDOHHQHFRQRPLVFKHGLPHQVLHPRHWHQ]LFKULFKWHQQDDUGHHFRORJLVFKH'H]HRSYDWWLQJLV
YRRUDOYHUGHGLJGGRRU+HUPDQ'DO\EHNHQGYDQ]LMQLGHHYDQHHQ¶VWHDG\VWDWHHFRQRP\·HQ
GRRU$UQH1DHVVJURQGOHJJHUYDQGH¶GHHSHFRORJ\·EHZHJLQJ,QHHQ]ZDNNHRIEUHGH
RSYDWWLQJYDQGXXU]DDPKHLGNDQHUVSUDNH]LMQYDQVXEVWLWXHHUEDDUKHLG'DQLVKHWWRWDOH
HYHQZLFKWWXVVHQGHGLPHQVLHVYDQEHODQJZDDUELMKHWELMYRRUEHHOGVRPVQRGLJNDQ]LMQWHUZLOOH
YDQKHWRSKHIIHQYDQVRFLDOHRQJHOLMNKHLGHHQHFRORJLVFKRIIHUWHEUHQJHQ,QGLWERHN]DOGH
WHUPLQRORJLVFKHWHJHQVWHOOLQJVWHUN²]ZDNJHKDQWHHUGZRUGHQHQQLHWGHWHJHQVWHOOLQJVPDO²
EUHHGGLHRRNZHOLQJHEUXLNLV

,Q1HGHUODQGLVKHWFRQFHSWYDQVWHUNHGXXU]DDPKHLGPHWNUDFKWYHUGHGLJGGRRU5XIL+XHWLQJHQ
/XFDV5HLMQGHUV-XLVWGLHVWHUNHRSYDWWLQJPDDNWKHWYRRUKHQRRNPRJHOLMNWHVSUHNHQRYHUGH
REMHFWLYLWHLWYDQKHWEHJULSGXXU]DDPKHLGKHWJDDWLPPHUVRPHHQQDXZNHXULJYDVWWHVWHOOHQ
HFRORJLVFKNDSLWDDOGDWZHPRHWHQEHKRXGHQ0HWGH]HSRVLWLHNHX]HQHPHQ]LMYRRUDOVWHOOLQJ
WHJHQKHW&HQWUDDO3ODQEXUHDXHQGH:HWHQVFKDSSHOLMNH5DDGYRRUKHW5HJHULQJVEHOHLGGLHHHQ
VXEMHFWLHYHEHQDGHULQJYDQGXXU]DDPKHLGYRRUVWDDQ

9HUZDQWDDQGHGLVFXVVLHRIZHHHQVWHUNHGDQZHOHHQ]ZDNNHGHILQLWLHYDQGXXU]DDPKHLG
PRHWHQKDQWHUHQLVGHYUDDJLQKRHYHUUHWHFKQRORJLVFKHYHUQLHXZLQJLQGHWRHNRPVW

)XQWRZLF]DQG5DYHW]
6WRFNDQG%XUWRQS
.RQLQNOLMNH1HGHUODQGVH$NDGHPLHYDQ:HWHQVFKDSSHQ.1$:S
.RQLQNOLMNH1HGHUODQGVH$NDGHPLHYDQ:HWHQVFKDSSHQ.1$:S
*URRWHQ.ORRVWHUPDQ
%HODQJULMNHELMGUDJHQLQGH]HGLVFXVVLHZDUHQ3HDUFHDQG$WNLQVRQ]ZDNHQ*RRGODQG'DO\
DQG(O6HUDI\VWHUN.DQHSZLMVWGDDURS
+XHWLQJHQ5HLMQGHUVHQ


PLOLHXSUREOHPHQNDQYRRUNRPHQRIRSORVVHQ%LMKHWJHEUXLNYDQQLHXZHWHFKQRORJLHsQLVHU
VSUDNHYDQLQWHOOHFWXHHONDSLWDDOGDWHHQGHHOYDQKHWPLOLHXNDSLWDDONDQYHUYDQJHQ]RQGHUGDWGDW
WRWJURWHUDPSHQKRHIWWHOHLGHQ(HQYRRUEHHOGGDDUYDQ]RXGHYRRUUDDGNROHQNXQQHQ]LMQ$OV
RQPLVNHQEDDUGXLGHOLMNLVGDWHUYROGRHQGHYHLOLJHHQVFKRQHDOWHUQDWLHYHHQHUJLHYRRUKDQGHQ
NRPWKRHIWGHNROHQYRRUUDDGQLHWJHVSDDUGWHZRUGHQYRRUWRHNRPVWLJHJHQHUDWLHVDIJH]LHQYDQ
GHYUDDJRIKHWYHUEUXLNYHUVWDQGLJLVLQKHWOLFKWYDQGH&2HPLVVLHV

,QHHQ]ZDNNHRSYDWWLQJYDQGXXU]DDPKHLGZRUGWHUYDQXLWJHJDDQGDWKHWPLOLHXQLHWH[DFWLQGH
KXLGLJHYRUPJHFRQVHUYHHUGKRHIWWHZRUGHQ%UXQGWODQGVWHOGHDOGDWQLHWLHGHUHFRV\VWHHPZDDU
GDQRRNLQWDFWJHODWHQNDQZRUGHQ(U]LMQRRNWXVVHQSRVLWLHVPRJHOLMNZDDUELMQLHWHON
HFRORJLVFKNDSLWDDORQDDQWDVWEDDUZRUGWYHUNODDUGPDDUQDXZNHXULJEHDUJXPHQWHHUGZRUGW
ZHONHJUHQ]HQQLHWRYHUVFKUHGHQPRJHQZRUGHQ(HQYRRUEHHOGGDDUYDQLVGHRPVFKULMYLQJYDQ
GXXU]DPHRQWZLNNHOLQJGRRU5*RRGODQGHQ*/HGHF9RRUKHQEHWHNHQWGXXU]DPH
RQWZLNNHOLQJGDWKHUQLHXZEDUHQDWXXUOLMNHKXOSEURQQHQQLHWYHUGZLMQHQRIGHJUDGHUHQ(UPRHW
YRRUJH]RUJGZRUGHQGDWWRHNRPVWLJHJHQHUDWLHVQLHWRQQRGLJGHWRHJDQJWRWGH]HEURQQHQ
RQW]HJGZRUGW+HWEHWHNHQWRRNGDWQLHWKHUQLHXZEDUHHQHUJLHEURQQHQ]RODQJ]DDPZRUGHQ
XLWJHSXWGDWGHVDPHQOHYLQJ]LFKNDQYRRUEHUHLGHQRSKHWJHEUXLNYDQDQGHUHEURQQHQ

(YHQZLFKW

2PGHUHODWLHWXVVHQGHGULHGLPHQVLHVYDQGXXU]DDPKHLGWHNDUDNWHULVHUHQYDOOHQUHJHOPDWLJ
ZRRUGHQDOV¶HYHQZLFKW·HQV\QRQLHPHQGDDUYDQ'H&OXEYDQ5RPHVSUDNLQDOYDQHHQ
¶ZHUHOGRPYDWWHQGHYHQZLFKW·GDWEHUHLNW]RXPRHWHQZRUGHQ:RRUGHQGLHRSKHW]HOIGHGXLGHQ
]LMQKDUPRQLHHTXLOLEULXPKRPHRVWDVHRIEDODQV'LWVRRUWZRRUGHQVXJJHUHHUWGDWHUVSUDNHNDQ
]LMQYDQGLVKDUPRQLHRQEDODQVRIHHQERWVLQJYDQEHODQJHQ2YHUGLHRQEDODQVZRUGWRRNZHOLQ
WHUPHQYDQDIZHQWHOLQJRIDIUXLOUHODWLHVWUDGHRIIVJHVSURNHQ(QMXLVWGLHDIZHQWHOLQJYUDDJW
RPHHQRSWLPDOHDIVWHPPLQJRIKDUPRQLVDWLHYDQGHEHODQJHQGLHELMGXXU]DDPKHLGLQKHWJHGLQJ
]LMQ

2RN-RUQDHD]LHQKHWVWUHYHQQDDUGXXU]DDPKHLG²LQQDYROJLQJYDQ%UXQGWODQGHQ(ONLQJWRQ²
DOVGHEDODQVYDQHHQGLQJ]DDNRIFRQVWUXFWLQUHODWLHWRW]LMQRPJHYLQJ'HWHKDQWHUHQGHILQLWLH
ZRUGWGDQ´(HQ]DDNGLQJRIFRQVWUXFWLVGXXU]DDPDOVGHLQWHUQHVWUXFWXXUYDQGH]DDNKHW
GLQJRIFRQVWUXFWLQHHQG\QDPLVFKHYHQZLFKWLVPHW]LMQRPJHYLQJµ2PGHWHUPLQRORJLHYDQ
¶DIZHQWHOLQJ·ZHHURSWHSDNNHQLQQDYROJLQJYDQ+HUPDQ:LMIIHOV]LHW-RUQDGDWJHQHLQHHQ
GXXU]DDPHYHQZLFKWPHW]LMQRPJHYLQJGDWHHQUHGXFWLHLQDIZHQWHOLQJUHDOLVHHUW,PPHUV
ZDQQHHUGLHDIZHQWHOLQJ]LFKYRRUGRHWYLQGWGLHYRRUDOHOGHUVHQODWHUSODDWV'DWEHWHNHQWGDW
GHJHYROJHQYDQHHQVLWXDWLHYDQRQGXXU]DDPKHLGKLHUHQQXHOGHUVHQODWHUPHUNEDDU]LMQHQGDW
ZHRQVGDDUUHNHQVFKDSYDQJHYHQ

%HKRHIWHQ

(HQFHQWUDDOZRRUGLQGH%UXQGWODQGGHILQLWLHLVEHKRHIWH'HHLVLVGDWGHKXLGLJHJHQHUDWLHV
UHNHQLQJKRXGHQPHWGHEHKRHIWHQYDQWRHNRPVWLJHJHQHUDWLHV'LHJHQHUDWLHVPRHWHQRSJHOLMNH
ZLM]HDOVGHKXLGLJHJHQHUDWLHVLQKXQEHKRHIWHQNXQQHQYRRU]LHQYROJHQVGH&RPPLVVLH

$FKWHUKXLVZLMVWRSHHQGLVFXVVLHGLHLQRSGLWSXQWSODDWVYRQGWXVVHQWRHQPDOLJ
PLOLHXPLQLVWHU0DUJUHHWGH%RHUHQ/XFDV5HLMQGHUV9ROJHQV'H%RHU]RXGXXU]DDPKHLGGRRUPLGGHO
YDQPRGHUQHWHFKQRORJLHYRRUEHUHLNWNXQQHQZRUGHQYROJHQV5HLMQGHUVYRRU
:&('S
*RRGODQGDQG/HGHFS
:RUOG%DQN]M>@S
-RUQDDS


%UXQGWODQG*URWHYUDDJLVZDWGLHEHKRHIWHQSUHFLHV]LMQQXHQLQGHWRHNRPVW'H
EHKRHIWHSLUDPLGHYDQ0DVORZNDQKLHUPRJHOLMNKHOSHQ'H]HSLUDPLGHPDDNWKHWPRJHOLMN
RQGHUVFKHLGWHPDNHQWXVVHQEDVLVEHKRHIWHQHQDQGHUHELMYRRUEHHOGOX[HEHKRHIWHQ9DQ$VWHQ
*HHUOLQJVGLHHHQLQOHLGLQJRSKHWPLOLHXEHOHLGVFKUHYHQJHYHQDDQGDWZHRQVSULPDLUPRHWHQ
ULFKWHQRSEDVLVEHKRHIWHQ]RDOVYRHGVHOHQEHKXL]LQJ'LWLVRRNGHEHGRHOLQJJHZHHVWLQKHW
UDSSRUW%UXQGWODQG

(HQSXQWGDWHYHQ]HHUDDQGDFKWYUDDJWLVGHYUDDJKRHYHUDQGHUOLMNKHWPHQVHOLMN
EHKRHIWHSDWURRQLQGHWLMGNDQ]LMQ2Q]HEHKRHIWHQ]LMQKRRJVWZDDUVFKLMQOLMNYDQHHQDQGHUH
DDUGNZDOLWDWLHIHQNZDQWLWDWLHIGDQGLHYDQGHJHQHUDWLHVYRRUHQQDRQV'DWEHKRHIWHQLQGH
ORRSYDQGHWLMGVWHUNYHUDQGHUHQHQFXOWXUHHOHQVRFLDDOEHSDDOG]LMQODDW+-7LHOHPDQ]LHQ
'DDUXLWYROJWGDWKHWXLWHUVWPRHLOLMNLVRPEHKRHIWHQWHYRRUVSHOOHQYDQWRHNRPVWLJHJHQHUDWLHV
]HNHUDOVYHUDQGHULQJHQLQGHVDPHQOHYLQJVQHOJDDQ$OVYRRUEHHOGQRHPWKLMGHEHKRHIWHDDQ
KXLVKRXGHOLMNSHUVRQHHOGLHDDQKHWEHJLQYDQGHWZLQWLJVWHHHXZDDQ]LHQOLMNZDVPDDUQDYLMIWLJ
MDDU]HHUVWHUNDIJHQRPHQLVGRRUGHLQWUHGHYDQDOOHUOHLNHXNHQDSSDUDWXXU

+HUPDQ6WROZLMNRXGPHGHZHUNHUYDQKHW&HQWUDDO3ODQEXUHDXSUREHHUWGHQRWLHYDQGH
EHKRHIWHQLQGHGHILQLWLHYDQ%UXQGWODQGWHYHUWDOHQLQHFRQRPLVFKHWHUPHQ8LWJDQJVSXQWLVGDQ
HHQPD[LPHULQJYDQGHZHOYDDUWLQWHUPHQYDQPRJHOLMNKHGHQWRWFRQVXPSWLHYDQKXLGLJHHQ
WRHNRPVWLJHJHQHUDWLHV'DDUELMPRHWHQGDQ]RYHHOPRJHOLMNNRVWHQHQEDWHQRRNYDQ
PLOLHXJRHGHUHQHQGLHQVWHQLQEHHOGZRUGHQJHEUDFKW$OOHUOHLRQ]HNHUKHGHQGRHPHQGDQRS
]RDOVGHYUDDJKRHYHHOWRHNRPVWLJHJHQHUDWLHVHU]XOOHQ]LMQ0DDURRNZDWGHUHODWLH]DO]LMQ
WXVVHQWRHQHPHQGHFRQVXPSWLHPRJHOLMNKHGHQHQGHWRHQDPHYDQEUHGHZHOYDDUW

,QGHGHILQLWLHYDQ%UXQGWODQGLVQLHWDOOHHQVSUDNHYDQEHKRHIWHQYDQWRHNRPVWLJHJHQHUDWLHV
LQWHUJHQHUDWLRQHHOPDDURRNYDQGLHYDQGHKXLGLJHJHQHUDWLHVLQWUDJHQHUDWLRQHHO2RNRYHUGH
EHWHNHQLVYDQKHWUHNHQLQJKRXGHQPHWGHEHKRHIWHQLQLQWUDJHQHUDWLRQHHOSHUVSHFWLHIYDOWWH
GLVFXVVLsUHQ,QZHONHPDWHPRHWHQGHRQWZLNNHOGHODQGHQYRRU]LHQLQGHEHKRHIWHQYDQGH
RQWZLNNHOLQJVODQGHQ"$OVKHWRPGHDOOHUDUPVWHQJDDWLVZHOGXLGHOLMNZDWGHEHKRHIWHQ]LMQ'DW
]LMQLQLHGHUJHYDOGHEDVLVEHKRHIWHQ]RDOVYRHGVHORQGHUGDNHQVFKRRQGULQNZDWHU

'HYUDJHQJDDQNOHPPHQDOVHHQWRHODDWEDDUQLYHDXYDQEHKRHIWHQJHGHILQLHHUG]RXPRHWHQ
ZRUGHQ,QGHHHUVWHSODDWVNOHPWGLHYUDDJYDQXLWGHQRRG]DDNWRWEHWHUHYHUGHOLQJYDQGH
KXLGLJHZHOYDDUW:DW]RXHUJHEHXUHQDOVLHGHUHHQRSDDUGHQXDORSGH]HOIGHPDQLHULQ]LMQ
EHKRHIWHQ]RXNXQQHQYRRU]LHQ]RDOVGHULMNHZHVWHUVHODQGHQGDWGRHQ"=LMQGHEHKRHIWHQLQ
KHWULMNH:HVWHQGDDUPHHGDQLOOHJLWLHPJHZRUGHQRPGDWQXDOQLHWDOOHEHZRQHUVRSDDUGHRS
GH]HOIGHPDQLHULQKXQEHKRHIWHQNXQQHQYRRU]LHQ"(QZDWLVKHWUHIHUHQWLHSXQWYRRU
WRHNRPVWLJHJHQHUDWLHV"+HWKXLGLJHZHVWHUVHFRQVXPSWLHSHLO"/DVWLJHYUDJHQGLHGRRUGH
%UXQGWODQGGHILQLWLHRSWDIHONRPHQ=H]XOOHQLQGLWERHNRSYHUVFKLOOHQGHSODDWVHQWHUXJNRPHQ
YRRUDOLQWHUPHQYDQGHYUDDJQDDUGHEHWHNHQLVYDQGHVRFLDOHGLPHQVLHYDQGXXU]DDPKHLG0DDU
RRNLQGHYUDDJKRH¶NZDOLWHLWYDQOHYHQ·HQGXXU]DDPKHLG]LFKYHUKRXGHQ


=LHYRRUGH]HRQGXLGHOLMNKHLG'UHVQHUS
9DQ$VWHQ*HHUOLQJVS
=LHKRRIGVWXN
&DOGZHOOS
7LHOHPDQS+LMZLMVWRRNRSGHEHKRHIWHSLUDPLGHYDQ0DVORZDOVLQGHOLQJVPRJHOLMNKHLGYDQ
EHKRHIWHQZDDUELMDOOHUHHUVWGHI\VLHNHHQPDWHULsOHEHKRHIWHQEHYUHGLJGPRHWHQZRUGHQHQGDDUQDGH
¶VSLULWXHOH·
6WROZLMNS


$EVROXXWHQUHODWLHIVWDWLVFKHQG\QDPLVFK

%LM]ZDNNHHQVWHUNHGXXU]DDPKHLGJLQJKHWRPGHUHODWLHYHEHWHNHQLVYDQGHYHUVFKLOOHQGH
GLPHQVLHVYDQGXXU]DDPKHLGWHQRS]LFKWHYDQHONDDU1DDVW¶]ZDN·HQ¶VWHUN·]LMQHUQRJDQGHUH
WHJHQVWHOOLQJHQPRJHOLMN)DEHUHDVWHOOHQ]LFKELMYRRUEHHOGGHYUDDJRIKHWELMKHWHLQGGRHOYDQ
KHWVWUHYHQQDDUGXXU]DDPKHLGRPKHWDEVROXXWJRHGHLQXWRSLVFKH]LQJDDWRIRPLHWVZDDUELM
HHQSUDJPDWLVFKHHQUHDOLVWLVFKHRULsQWDWLHGHYRRUUDQJKHHIWHQJHQRHJHQJHQRPHQPRHWZRUGHQ
PHWKHW¶EHWHUH·RI¶PLQGHUVOHFKWH·DOVHHQUHODWLHYHVWDQGDDUG'H]HDXWHXUVLQWURGXFHUHQQDDVW
GH]HWHJHQVWHOOLQJLQWHUPHQYDQDEVROXXWHQUHODWLHIYHUGHUQRJGHWHJHQVWHOOLQJVWDWLVFKHQ
G\QDPLVFK%LMGLHODDWVWHWHJHQVWHOOLQJKHEEHQ]LMGHUHODWLHWXVVHQHHQDUWHIDFWHQ]LMQRPJHYLQJ
RSKHWRRJ'HRPJHYLQJYDQKHWDUWHIDFWNDQLQHHQG\QDPLVFKHUHODWLHWRWKHWDUWHIDFWVWDDQHQ
]RGDQLJUHDJHUHQRSYHUDQGHULQJHQLQGHGXXU]DDPKHLGYDQKHWDUWHIDFWGDWKHWJHKHHO²KHW
DUWHIDFWHQ]LMQRPJHYLQJ²GXXU]DDPEOLMIW

)DEHUHDGRHQYHUGHURQGHU]RHNQDDUGHPDWHZDDULQLQGHJHVFKLHGHQLVYDQKHWGHQNHQRYHU
GXXU]DDPKHLGDEVROXXWHQVWDWLVFKGDQZHOUHODWLHIHQG\QDPLVFKRYHUKHWFRQFHSWZRUGW
JHVFKUHYHQ=LMFRQVWDWHUHQGDWQDDUPDWHGHWLMGYRUGHUWHUPHHUUHODWLHYHHQG\QDPLVFKH
GHILQLWLHVYDQGXXU]DDPKHLGYHUVFKLMQHQ'LWLVHHQLQWHUHVVDQWUHVXOWDDWGDWLHWVZHHUJHHIWYDQ
GHRQWZLNNHOLQJLQKHWGHQNHQRYHUGXXU]DDPKHLG+HWUHVXOWDDWKDGQRJDDQEHWHNHQLVNXQQHQ
ZLQQHQDOV)DEHUHDQDGHURQGHUVFKHLGJHPDDNWKDGGHQWXVVHQGHDDUGYDQGHGRFXPHQWHQGLH
]LMRQGHU]RFKWKHEEHQ+HW]RXQDPHOLMNZHOHHQV]RNXQQHQ]LMQGDWEHOHLGVGRFXPHQWHQHHUGHU
LQGHFDWHJRULHDEVROXXW²VWDWLVFKYDOOHQDDQJH]LHQEHOHLGQXHHQPDDODIUHNHQEDDUPRHW]LMQ

+RHGDQRRN)DEHUHDZDDUGHUHQGHRPVODJYDQHHQFRQFUHHWXWRSLVFKHQJHIL[HHUGEHHOGYDQ
GXXU]DDPKHLGQDDUHHQJHFRQVWUXHHUGSUDJPDWLVFKHQUHDOLVWLVFKEHHOGSRVLWLHI2PKHWLQKXQ
ZRRUGHQWH]HJJHQ´$UHODWLYHSHUVSHFWLYHRSHQVDZLQGRZRQWKHVWDWHRIWKHZRUOGDVLWLVDQG
QRWWRDYLVLRQDU\LPDJHRIDZRUOGDVLWRXJKWWREH6XVWDLQDELOLW\QRORQJHUWDUJHWVDQXOWLPDWH
VXVWDLQDEOHVWDWHEXWLQVWHDGEHFRPHVDSURFHVVRIFRQVWDQWLPSURYHPHQWRIWKHVXVWDLQDELOLW\RI
DUWHIDFWV7KHG\QDPLFSHUVSHFWLYHHQDEOHVWKHGLVFXVVLRQWRUHFRJQLVHDQGGHDOZLWKRQJRLQJ
FKDQJHVRIWKHZRUOGµ9RRUEHGULMYHQGLHZLOOHQZHUNHQDDQGXXU]DDPKHLGKHHIWGLW
LPSOLFDWLHV]RFRQFOXGHUHQ)DEHUHD+HWEHWHNHQWGDW]HPRHWHQEHVHIIHQGDWGXXU]DDPKHLG
QLHWHHQGRHOLVGDW]HPRHWHQEHUHLNHQPDDUGDWKHWHHQFRQWLQXSURFHVLVYDQYHUEHWHULQJGDW
FRQVWDQWHLQVSDQQLQJYHUJW

(FRFHQWULVFKHQDQWURSRFHQWULVFK

(HQEHODQJULMNSXQWLQGHGXXU]DDPKHLGVGLVFXVVLHLVGHYUDDJJHZHHVWRIGHQDWXXUHQKHWPLOLHX
HHQ]HOIVWDQGLJHZDDUGHKHEEHQDIJH]LHQYDQGHLQVWUXPHQWHOHRIIXQFWLRQHOHEHWHNHQLVGDDUYDQ
YRRUGHPHQV'HRSYDWWLQJZDDULQQDWXXUHQPLOLHXHHQHLJHQLQWULQVLHNHZDDUGHKHEEHQLVGH
HFRFHQWULVFKHRSYDWWLQJ'HDQGHUHRSYDWWLQJLVGHDQWURSRFHQWULVFKH(HQHFRFHQWULVFKH
RSYDWWLQJHQHHQVWHUNHRSYDWWLQJYDQGXXU]DDPKHLGOLJJHQLQHONDDUVYHUOHQJGH+HWYHUVFKLO
WXVVHQHHQHFRFHQWULVFKHHQHHQDQWURSRFHQWULVFKHYLVLHNDQRRNWHUXJNRPHQELMGHYUDDJZDDU

)DEHUHWDOS
)DEHUHWDOS,QGHVWDWLVFKHVLWXDWLHEOLMIWGHRPJHYLQJLQGHWLMGVWDWLVFKHQNDQKHWDUWHIDFW
G\QDPLVFKRIVWDWLVFK]LMQ,QHHQG\QDPLVFKSHUVSHFWLHIRHIHQHQH[RJHQHHQHQGRJHQHNUDFKWHQLQYORHG
XLWRSKHWDUWHIDFWHQRSGHRPJHYLQJRPWHYHUDQGHUHQ=RLVFRQWLQXHDDQSDVVLQJQRGLJYDQKHWDUWHIDFW
DDQ]LMQRPJHYLQJRPKHWGXXU]DPHHYHQZLFKWLQVWDQGWHKRXGHQ
)DEHUHWDOS
)DEHUHWDOS
)DEHUHWDOS
2SVFKRRUHQ9DQGHU3ORHJQRHPHQGH]HNZHVWLHRSS


KHWELMKHWVWUHYHQQDDUGXXU]DDPKHLGRPJDDWKHWRYHUOHYHQYDQGHPHQVKHLGRIKHWRYHUOHYHQ
YDQKHWHFRV\VWHHPDDUGH

+HWDQWURSRFHQWULVPHHFRFHQWULVPHGHEDWLQGHPLOLHXILORVRILHLVEHJRQQHQPHWGHNULWLHNYDQ
/\QQ:KLWHRSKHWFKULVWHQGRP+HWPRWLHIRPWHKHHUVHQRYHUGHQDWXXU]LHW:KLWHDOVHHQELM
XLWVWHNMRRGVFKULVWHOLMNPRWLHI+HWLVGDQRRNQLHWYUHHPGGDWLQKHWFKULVWHOLMNH:HVWHQGLW
PRWLHIHHQVWHUNHVWLPXODQVYRUPGHYRRUGHRSNRPVWYDQZHWHQVFKDSHQWHFKQLHN-XLVWKHW
YHUERQGWXVVHQGLHWZHHOHLGGHWRWJURWHPRJHOLMNKHGHQLQKHWKHHUVHQRYHUGHZHUHOGHQ
XLWHLQGHOLMNWRWDDQWDVWLQJYDQQDWXXUHQPLOLHX:KLWH]LHWKHWFKULVWHQGRPDOVGHPHHVW
DQWURSRFHQWULVFKHJRGVGLHQVW

7HJHQGHWKHVHYDQ:KLWH]LMQYHUVFKLOOHQGHDUJXPHQWHQLQJHEUDFKWGLH]LFKDOVYROJWODWHQ
LQGHOHQ(HQHHUVWHDUJXPHQWWHJHQKHWYHURQGHUVWHOOHQYDQHHQWHGLUHFWHFDXVDOHUHODWLHWXVVHQ
FKULVWHQGRPHQDDQWDVWLQJYDQKHWPLOLHXLVGDWHUJHHQH[FOXVLHIYHUEDQGEHVWDDWWXVVHQGLHWZHH
2RNLQQLHWFKULVWHOLMNHFXOWXUHQGRHQ]LFKGH]HOIGHYHUVFKLMQVHOHQYRRU(HQWZHHGHDUJXPHQWLV
GDWLQGHZHVWHUVHFXOWXXURRNQLHWFKULVWHOLMNHHOHPHQWHQDDQZH]LJ]LMQGLHYDQLQYORHG]LMQRSGH
RPJDQJPHWGHQDWXXU'HDDQWDVWLQJYDQKHWPLOLHXLVQLHWJHVWRSWWRHQGHLQYORHGYDQKHW
FKULVWHQGRPPLQGHUZHUG'H)UDQVH5HYROXWLHHQGHWHFKQLVFKZHWHQVFKDSSHOLMNHUHYROXWLH
GHGHQRRNKXQLQYORHGJHOGHQ(HQGHUGHDUJXPHQWNRPWYDQXLWKHWFKULVWHOLMNJHORRI]HOI
7HNVWHQXLWGH%LMEHOGLHDDQOHLGLQJ]RXGHQJHYHQWRWKHWH[SORLWHUHQYDQGHDDUGHWHQHLJHQEDWH
NXQQHQRRNDQGHUVXLWJHOHJGZRUGHQ(HQODDWVWHDUJXPHQWLVGDWHULQKHWDOJHPHHQHHQ
EHWUHNNHOLMN]ZDNNHUHODWLHDDQZLMVEDDULVWXVVHQLHPDQGVJHORRIHQ]LMQFRQFUHWHJHGUDJ

'H]HDUJXPHQWHQVOXLWHQRYHULJHQVQLHWXLWGDWHUHOHPHQWHQLQGHMRRGVFKULVWHOLMNHWUDGLWLH]LMQ
GLH]RXLWJHOHJGNXQQHQZRUGHQGDW]LMHHQVWLPXODQVYRUPHQYRRUPLOLHXHQQDWXXUVFKDGHOLMNH
RQWZLNNHOLQJHQ,QLHGHUJHYDOLVZHOGXLGHOLMNGDWKHWHWLNHW¶DQWURSRFHQWULVW·RI¶HFRFHQWULVW·RS
]LFK]HOIQLHWEHVOLVVHQGLVYRRULHPDQGVLPSDFWRSQDWXXUHQPLOLHX+HWWRHNHQQHQYDQHHQ
FHQWUDOHSRVLWLHDDQGHPHQVLQGHZHUNHOLMNKHLGKRHIWQLHWSHUGHILQLWLHWHEHWHNHQHQGDWDOOHV
EXLWHQGHPHQVJHHQHLJHQZDDUGHHQEHWHNHQLVKHHIW+HWLVGDDURPDDQEHYHOHQVZDDUGLJRP
XLWHLQGHOLMNYRRUDOKHWFRQFUHWHJHGUDJYDQPHQVHQWHEHRRUGHOHQHQQLHWSULPDLUDIWHJDDQRS
HHQWHJHPDNNHOLMNJHKDQWHHUGHWHJHQVWHOOLQJDQWURSRFHQWULVFKHQHFRFHQWULVFK

2SVFKRRUHQ9DQGHU3ORHJZLM]HQHURSGDWGH%UXQGWODQGGHILQLWLHHHQDQWURSRFHQWULVFKH
GHILQLWLHLV'H&RPPLVVLH%UXQGWODQGKDQWHHUWYROJHQVKHQHHQIXQFWLRQDOLVWLVFKHRSYDWWLQJYDQ
KHWPLOLHXGHZDDUGHYDQKHWPLOLHXWHOWDOOHHQYDQXLWHHQHFRQRPLVFKHLQYDOVKRHN2SVFKRRU
HQ9DQGHU3ORHJVWHOOHQYRRURPHHQRQGHUVFKHLGWHPDNHQWXVVHQGXXU]DDPKHLGZDDUELMKHW

+HWDUWLNHOYDQ:KLWHYHUVFKHHQLQ:KLWH=LHYRRUHHQXLWYRHULJHEHVSUHNLQJYDQGH
RSYDWWLQJHQYDQ:KLWH0DQHQVFKLMQS
0DQHQVFKLMQS0DQHQVFKLMQYHUZLMVWQDDUKHWZHUNYDQ/HZLV:0RQFULHI&OLYH3RQWLQJ
JHHIWGXLGHOLMNHYRRUEHHOGHQYDQQLHWFKULVWHOLMNHFXOWXUHQGLHYHUGZHQHQ]LMQGRRUHHQYHUNHHUGEHKHHU
,Q&KLQDLVELMYRRUEHHOGQRJPDDURYHUYDQKHWYRRUPDOLJHERVRPGDWGDWJHNDSWLVWHQEHKRHYHYDQ
ODQGERXZJURQG3RQWLQJS=LHRRNGHYLVLHYDQ=ZDUWGLHLQSDUZRUGW
EHVFKUHYHQ+LMZLMVWRSHHQ)DXVWLVFKPRWLHILQGHZHVWHUVHFXOWXXUJHVFKLHGHQLV
$UJXPHQWRRNGRRU/HZLV:0RQFULHIJHQRHPG0DQHQVFKLMQS0DQHQVFKLMQQRHPW
RRNQRJKHWHFRQRPLVFKDUJXPHQWGDWLQGH$PHULNDDQVHVLWXDWLHDOOHSURGXFWLHPLGGHOHQLQSULYpEH]LW
NZDPHQHQPHQHUPHHGHHGZDWPHQZLOGH
0DQHQVFKLMQZLMVWRSKHWZHUNYDQ&+RXWPDQHQ$WWILHOG0DQHQVFKLMQS$WWILHOG
QRHPWDOVYRRUEHHOGGHRSYDWWLQJYDQ&DOYLMQGLHKRHZHOKLMDQWURSRFHQWULVFKGDFKW]LFKWRFKWHZHHU
VWHOGHWHJHQGLHUHQPLVKDQGHOLQJ0DQHQVFKLMQS=LHRRN-RQHVHQ-DFREVSYRRU
GHUHODWLYHULQJYDQHHQDQWURSRFHQWULVFKHJHULFKWKHLGGRRUHHQWKHRFHQWULVFKH
5HLMQGHUVS
2SVFKRRUHQ9DQGHU3ORHJS


JDDWRPGHEHWHNHQLVYDQQDWXXUYRRUGHPDDWVFKDSSHOLMNHRQWZLNNHOLQJHQNZDOLWHLWHQGLH
ZDDUELMKHWJDDWRPGHEHWHNHQLVYDQGHQDWXXU¶RPZLOOHYDQ]LFK]HOI·,QGDWODDWVWHJHYDOJDDWKHW
GDQRRNRPQDWXXUOLMNKHLGLQWHJULWHLWHQELRORJLVFKHGLYHUVLWHLW2SGH]HPDQLHUSUREHUHQ]LMGH
]HOIVWDQGLJKHLGYDQGHHFRORJLVFKHGLPHQVLHWHYHUGHGLJHQ

'HWHJHQVWHOOLQJWXVVHQHHQDQWURSRFHQWULVFKHHQHFRFHQWULVFKHEHQDGHULQJOLMNWLQKHWKXLGLJH
GXXU]DDPKHLGVGHEDWZDWZHJJHsEG+HWGHEDWZRUGWRRNQLHW]R]HHUJHYRHUG]HNHUQLHWLQKHW
EHOHLGURQGGHYUDDJRIKHWGRHOPRHW]LMQGDWGHPHQVKHLGRYHUOHHIWRIGDWKHWGRHOPRHW]LMQ
GDWGHDDUGHPHWKDDUELRVIHHULQVWDQGEOLMIW2QJHWZLMIHOG]DOGHDDUGHKDDUURQGMHVEOLMYHQ
GUDDLHQRRNDOVHUYRRUGHPHQVJHHQOHYHQPHHUPRJHOLMNLVRSDDUGH(QRQJHWZLMIHOG]XOOHQHU
GDQDQGHUHOHYHQVYRUPHQ]LMQGLHGHPHQVKHLGRYHUOHYHQ:LOGHPHQVKHLGRYHUOHYHQGDQ]DO]LM
PRHWHQ]RUJHQGDWGHHVVHQWLsOHIXQFWLHVGLHYHOHHFRV\VWHPHQYRRUKDDUYHUYXOOHQLQWDFWEOLMYHQ
'HYUDDJEOLMIWZHODFWXHHOKRHGHPDWHYDQEHVFKHUPZDDUGLJKHLGHQFRQWLQXwWHLWEHSDDOGZRUGW
YDQELRGLYHUVLWHLWHQIXQFWLHVYDQHFRV\VWHPHQGLHQLHWGLUHFWYRRUKHWRYHUOHYHQYDQGH
PHQVKHLGQRGLJ]LMQ=REOLMIWGHYUDDJDFKWHUKHWRQGHUVFKHLGWXVVHQ]ZDNNHHQVWHUNH
GXXU]DDPKHLGZHOYDQEHWHNHQLV&RQFUHHWLVGHYUDDJRIGHEHWHNHQLVYDQELRGLYHUVLWHLWHQ
HFR\VWHPHQQLHWJURWHULVGDQGHEHWHNHQLVGLH]HKHEEHQDOVI\VLHNHHQELRORJLVFKH
UDQGYRRUZDDUGHYRRUKHWPHQVHOLMNEHVWDDQ

5XLPWHOLMNHVFKDDOHQWLMG

,QGHGXXU]DDPKHLGVGLVFXVVLHVSHOHQUXLPWHOLMNHVFKDDOHQWLMGHHQURO9DQEHODQJLVVWHHGV
GXLGHOLMNWHKHEEHQELQQHQZHONHUXLPWHGHGXXU]DDPKHLGVYUDDJVSHHOWHQRRNELQQHQZHON
WLMGVEHVWHNLHWVGXXU]DDPPRHW]LMQ%+HWWQHVSUHHNWRYHUHHQHFRUHJLRZDDUYRRUVSHFLILHNH
RSORVVLQJHQQRGLJ]LMQLQKHWOLFKWYDQGHSUREOHPHQGLHLQGLHUHJLRVSHOHQ$QGHUHQZLM]HQ
HURSGDWYRRUGHVRFLDOHGLPHQVLHGHYHUGHOLQJVYUDDJGHUHJLRQDOHVFKDDOYRRUDOYDQEHODQJLV
'XXU]DDPKHLGNDQGDQRRNZRUGHQQDJHVWUHHIGRSYHUVFKLOOHQGHUXLPWHOLMNHQLYHDXVPRQGLDDO
FRQWLQHQWDDOIOXYLDDOUHJLRQDDOHQORNDDO+HWLVZHOYDQEHODQJLQKHWRRJWHKRXGHQGDWGH
GLVFXVVLHLQWHUPHQYDQGXXU]DDPKHLGRSZHUHOGQLYHDXLVEHJRQQHQ-XLVWRPGDWKHWJLQJRPGH
WRHNRPVWYDQGHSODQHHW'DWPRHWGDQRRNDOWLMGKHWSULPDLUHUHIHUHQWLHSXQW]LMQRRNYRRU
GXXU]DDPKHLGRSHHQODJHUVFKDDOQLYHDX1DDVWKHWUXLPWHOLMNDVSHFWLQWHUPHQYDQVFKDDOJURRWWH
LVHUGXLGHOLMNHHQWHPSRUHHODVSHFWDDQGXXU]DDPKHLGYHUERQGHQ$OOHHQDOKHWIHLWGDWZH
VSUHNHQRYHUWRHNRPVWLJHJHQHUDWLHVLPSOLFHHUWGDW%LMKHWIRUPXOHUHQYDQEHOHLGVGRHOVWHOOLQJHQ
LVKHWYDQEHODQJKHWWLMGVDVSHFWQDGUXNNHOLMNPHHWHQHPHQ:DWZLOOHQZHZDQQHHUEHUHLNHQ"

2SVFKRRUHQ9DQGHU3ORHJS´+HWVWUHYHQQDDUPLOLHXNZDOLWHLWJDDW]HNHULQODQGHQPHW
HHQZHOYDDUWVSHLODOVKHWRQ]HDDQPHUNHOLMNYHUGHUGDQGH]RUJYRRUHHQVROLGHGUDDJYODNHQHHQVROLGH
KXLV+HWJDDWRRNRPRSWLPDOHOHHIEDDUKHLGHQRPLQWHJULWHLWYDQQDWXXUOLMNHV\VWHPHQRPZLOOHYDQ
RQV]HOIHQRPGDWGDDUPHH¶EHODQJHQ·YDQGHPHGHEHZRQHUVYDQGDWKXLV]LMQJHGLHQGµS0LOLHXHQ
QDWXXUYHUYXOOHQGULHIXQFWLHVOHYHUDQWLHVHQFRQGLWLHVWHQEHKRHYHYDQHFRQRPLVFKHDFWLYLWHLWHQ
HFRORJLVFKHIXQFWLHVHQFXOWXUHOHIXQFWLHV'HOHYHUDQWLHIXQFWLHEHWUHIWJURQGVWRIIHQDOVHUWVHQKRXWHQ
YRHGVHOGHUHFUHDWLHIXQFWLHHQIXQFWLHVPEWGHJH]RQGKHLG'HHFRORJLVFKHIXQFWLHRPYDWUHJXODWLHHQ
UHVHUYRLUIXQFWLHVJHQHQEDQNWHPSHUDWXXUEHKHHUVLQJWUDQVSRUWHQWUDQVIRUPDWLHIXQFWLHVYHUYXLOLQJ
YHUGXQQHQYHUVSUHLGHQHQDIEUHNHQ'HODDWVWHIXQFWLHEHWUHIWEHKRXGYDQVRRUWHQHQODQGVFKDSSHQRP
QDWXXUKLVWRULVFKHUHGHQHQHGXFDWLHYHDVSHFWHQHQGHSXXUZHWHQVFKDSSHOLMNHIXQFWLHS%LQQHQGH
GULHIXQFWLHV]LMQHOHPHQWHQWHRQGHUVFKHLGHQGLHYRRUZDDUGHOLMN]LMQYRRUPDDWVFKDSSHOLMNHFRQWLQXwWHLW
GUDDJYHUPRJHQ'DWKHHIWPHWGXXU]DDPKHLGWHPDNHQ+HWEHKRXGYDQDQGHUHHOHPHQWHQKHHIWHHUGHU
WHPDNHQPHWEHOHYLQJVDVSHFWHQRIHWKLVFKHSULQFLSHV'DWKHHIWPHWNZDOLWHLWWHPDNHQS
=R/LYHUPDQHWDOS
+HWWQHS
5HHV
9DQ$VWHQ*HHUOLQJVS
9DQ$VWHQ*HHUOLQJVS



0HWGH]HRYHUZHJLQJHQRYHUUXLPWHHQVFKDDONRPWGHNHUQYUDDJZHHUERYHQ:DDUJDDWKHWLQ
HHUVWHLQVWDQWLHRPELMGXXU]DDPKHLG"'DWLVWRFKZHOSULPDLUKHWLQVWDQGKRXGHQYDQGH
HFRORJLVFKHGUDDJNUDFKWYDQGHSODQHHWRSGHODQJHWHUPLMQ'DWLVHHQYDVWHVWLSRSGHKRUL]RQ
KRHPRHLOLMNPLVVFKLHQRRNWHFRQFUHWLVHUHQ%LMGHYUDDJQDDUGHGXXU]DDPKHLGRSHHQODJHU
VFKDDOQLYHDXRIELQQHQHHQNRUWHUWLMGVEHVWHNJDDWKHW²ELQQHQGHWULSOHSGHILQLWLH²HYHQHHQV
RPGHYUDDJKRHLQVDPHQKDQJJHSUHVWHHUGZRUGWRSLQGLFDWRUHQRSVRFLDDOHFRORJLVFKHQ
HFRQRPLVFKJHELHG'H]HUHODWLHYHGXXU]DDPKHLGPDDNWKHWRRNPRJHOLMNUHODWLHYH
RQGXXU]DDPKHLGYDQHHQSURGXFWSURFHVRIUHJLRDOGDQQLHWWLMGHOLMNWHDFFHSWHUHQDOVGLHPDDU
WLMGHOLMNRIORNDDOEHSHUNWLV

:HWHQVFKDSHWKLHNHQOHYHQVEHVFKRXZLQJ

%LMGHEHKDQGHOLQJYDQYHUVFKLOOHQGHGHHOSUREOHPHQGHGHQ]LFKDOPRUHOHHQZLMVJHULJHYUDJHQ
YRRU0RUHOHHQZLMVJHULJHYUDJHQRSKHWWHUUHLQYDQGXXU]DDPKHLGKHEEHQEHWUHNNLQJRSGH
YHUDQWZRRUGHOLMNKHLGYDQGHKXLGLJHJHQHUDWLHYRRUWRHNRPVWLJHJHQHUDWLHVHQRSGHYHUGHOLQJ
YDQGHZHOYDDUWWXVVHQGHKXLGLJHJHQHUDWLHV9HUGHULVGHYUDDJQDDUGHZDDUGHYDQHFRV\VWHPHQ
ORVYDQGHLQVWUXPHQWHOHEHWHNHQLVGDDUYDQYRRUGHPHQVKHLGHHQYUDDJYDQPRUHOHHQZLMVJHULJH
DDUG

+LHUPHHLVGXLGHOLMNGDWGHYHUKRXGLQJWXVVHQGHGULHGLPHQVLHVLQKHWJHGLQJLVHQGDWGLH
YHUKRXGLQJHHQNZHVWLHYDQPRUHOHHQZLMVJHULJHDDUGLV0XHO.DSWHLQHQ-RKDQ:HPSH
EHYHVWLJHQGLH]LHQVZLM]H,QHHQUDSSRUWRYHUPDDWVFKDSSHOLMNYHUDQWZRRUGRQGHUQHPHQEHWRJHQ
]LMGDWHUHHQHWKLVFKHGLPHQVLHDDQGHEDVLVOLJWYDQGXXU]DDPKHLG'DWPDNHQ]LM]LFKWEDDULQGH
ILJXXUYDQHHQSLUDPLGHPHWDOVJURQGYODNGHHWKLHNHQDOVVWDDQGHYODNNHQGHGULHGLPHQVLHVYDQ
GXXU]DDPKHLG]LHILJXXU'DWJURQGYODNKHHIWHHQGXLGHOLMNHIXQFWLHWHQRS]LFKWHYDQGHGULH
GLPHQVLHVYDQGXXU]DDPKHLGLQKXQRQGHUOLQJHVDPHQKDQJ´(VSHFLDOO\LQFRPSOH[LVVXHVWKH
FRPSDQ\·VPDQDJHPHQWVKRXOGHPSOR\WKHVHGLIIHULQJSRLQWVRIYLHZPRUHRUOHVV
VLPXOWDQHRXVO\6XVWDLQDELOLW\0DQDJHPHQWUHOLHVKRZHYHURQDVLQJOHYLVLRQZLWKUHVSHFWWRWKH
WKUHHW\SHVRIUHVSRQVLELOLWLHV+RZDUHEDODQFHVDUULYHGDW"6XVWDLQDELOLW\0DQDJHPHQWLV
WKHUHIRUHLPSRVVLEOHZLWKRXWHWKLFVµ-RKQ(ONLQJWRQGLHGHWULSOHSIRUPXOHODQFHHUGH]HJW
KHW]HOIGHDOVKLMZLMVWRSGHQRRG]DDNYDQHWKLVFKHEHVOLVVLQJHQMXLVWZDDUKHWJDDWRPGHYUDDJ
KRHGHGULHGLPHQVLHVRQGHUOLQJJHUHODWHHUGPRHWHQZRUGHQ

1DDVWPRUHOHYUDJHQNRPHQRRNZLMVJHULJHYUDJHQYDQZHWHQVFKDSVWKHRUHWLVFKHDDUGDDQGHRUGH
ELMGXXU]DDPKHLG+HW]LMQGHYUDJHQQDDUGHDDUGYDQGHNHQQLVGLHQRGLJLV]RDOVGLHDDQGH
RUGHZDUHQELMEHJULSSHQDOVLQWHUGLVFLSOLQDULWHLWWUDQVGLVFLSOLQDULWHLWHQ¶SRVWQRUPDOH·
ZHWHQVFKDS'HGLVFXVVLHRYHUWUDQVGLVFLSOLQDULWHLWZHWHQVFKDSSHOLMNHNHQQLVHQNHQQLVYDQ
EHODQJHQJURHSHQVWDNHKROGHUVGZLQJWWRWKHWVFKHUSHUIRUPXOHUHQYDQGHEHWHNHQLVYDQHHQ
DDQWDOWHUPHQ'DWLVRRNYRRUKHWYHUYROJYDQKHWEHWRRJYDQEHWHNHQLV:HWHQVFKDSZRUGWLQ
GLWERHNRSJHYDWDOV´KHWV\VWHPDWLVFKJHRUGHQGHJHKHHOYDQNHQQHQJHWRHWVWGRRUPLGGHOYDQ
PHWKRGRORJLVFKRQGHU]RHNRPGDWJHKHHOWHYHULILsUHQWHDQDO\VHUHQRIWHGHFRQVWUXHUHQµ'H]H

+HWJDDWRPKHWGUDDJYODNYDQGHDDUGHDOVGHODQJHWHUPLMQEHVFKLNEDDUKHLGHQGHKHUQLHXZEDDUKHLGYDQ
KHW¶QDWXXUOLMNNDSLWDDO·LQUHODWLHWRWGHGUXNGLHGHPHQVKHLGGDDURSXLWRHIHQWPLOLHXLPSDFW
DDUGEHZRQHUV=R-RQHVHQ-DFREVS
=LH%HFNHUHQ
.DSWHLQDQG:HPSHS
(ONLQJWRQS2RN]R'UHVQHUSGLHQDDUZHUNYDQ1LWLQ'HVDLYHUZLMVW=LHRRN
KHWZHUNYDQ&KULVWLDQ%HFNHUYRRUGHPRUHOHYUDJHQGLHELMGXXU]DDPKHLGDDQGHRUGH]LMQ%HFNHU
+LMQRHPWRSSGULHPRUHOHUHODWLHVWXVVHQPHQVHQHQKXQWLMGJHQRWHQWXVVHQPHQVHQHQ
WRHNRPVWLJHJHQHUDWLHVHQWXVVHQPHQVHQHQGHQDWXXU=LHRRN%HFNHU


ZHWHQVFKDSSHOLMNHNHQQLVLVDEVWUDFWHQWKHRUHWLVFKYDQDDUGHQVWDDWDOV]RGDQLJWHJHQRYHUNHQQLV
GLHDDQSUDNWLVFKHHUYDULQJZRUGWRQWOHHQG'DWEUHQJWRQVELMHHQYROJHQGHWHJHQVWHOOLQJGLHYDQ
REMHFWLYLWHLWHQVXEMHFWLYLWHLW.HQQLVNDQREMHFWLHYHUJHQRHPGZRUGHQQDDUPDWHGLHPLQGHU
DIKDQNHOLMNLVYDQPHQVHOLMNHZHQVHQRIRYHUWXLJLQJHQ'LWEHWHNHQWGDWNHQQLVVXEMHFWLHYHUYDQ
NDUDNWHULVQDDUPDWHGLHZHQVHQRIRYHUWXLJLQJHQHHQVWHUNHUHUROVSHOHQ'HVXEMHFWLYLWHLWNDQ
LQJHJHYHQ]LMQGRRURSYDWWLQJHQGLHVWHUNEHSDDOG]LMQGRRUSHUVRRQOLMNHRYHUWXLJLQJHQYDQ
SROLWLHNHPRUHOHRIUHOLJLHX]HDDUG'DWW\SHVXEMHFWLYLWHLW]DOLQGLWERHN¶QRUPDWLHI·JHQRHPG
ZRUGHQ1DDVWGH]HEHWHNHQLVNRPWGHWHUPQRUPDWLHIRRNYRRULQGHDOJHPHQHUHEHWHNHQLVYDQ
¶KHWEHDQWZRRUGHQDDQHHQQRUP·

)LJXXU'H¶WULSOHERWWRPOLQH·SLUDPLGHHQGHIXQGDPHQWHOHUROYDQHWKLHN%URQ.DSWHLQ
DQG:HPSHS


)LORVRILHVSHHOWELMGXXU]DDPKHLGYHUGHUQRJHHQUROLQGHKLVWRULVFKZLMVJHULJH]LQ=RLVZHO
JHSRRJGRPGHRSNRPVWYDQKHWGXXU]DDPKHLGVGHEDWLGHHKLVWRULVFKWHYHUNODUHQ6LPRQ
'UHVQHUVWHOWLQ]LMQERHN7KH3ULQFLSOHVRI6XVWDLQDELOLW\GDWGHGRRUEUDDNYDQKHW
GXXU]DDPKHLGVGHQNHQVDPHQYDOWPHWGHWHORRUJDQJYDQGHNODVVLHNHVRFLDDOGHPRFUDWLH
JHPDUNHHUGGRRUGHYDOYDQKHW,-]HUHQ*RUGLMQLQ,QKHWGXXU]DDPKHLGVGHQNHQ]RX
YHUYROJHQVGHVROLGDULWHLWVJHGDFKWHKDDUYRRUW]HWWLQJEHOHYHQ7HJHOLMNHUWLMGLVGDDUPHH]RVWHOW
'UHVQHUGHVSDQQLQJJHJHYHQWXVVHQKHWHFRQRPLVFKOLEHUDOLVPHHQGXXU]DDPKHLG+HW
HFRQRPLVFKOLEHUDOLVPHVWRHOWRSKHWXWLOLVPHHQGDWJDDWXLWYDQ]RYHHOPRJHOLMNJHOXNYRRU]R
YHHOPRJHOLMNPHQVHQ7RFK]RQRJVWHHGV'UHVQHUNXQQHQFROOHFWLHYH]RUJHQPRHLOLMNGRRUKHW
XWLOLVPHJHDGUHVVHHUGZRUGHQ+HWOLEHUDOLVPHNLHVWDOOHUHHUVWYRRUGHSHUVRRQOLMNHYULMKHLGHQ
NDQPRHLOLMNHUGHYHUGHGLJLQJYDQSXEOLHNHZDDUGHQHHQSODDWVJHYHQ'HREVHUYDWLHVYDQ
'UHVQHUVWHPPHQRYHUHHQPHWKHWRQPLVNHQEDUHIHLWGDWDDQGDFKWYRRUKHWPLOLHXLQKHW
SROLWLHNHVSHFWUXPLQKHWDOJHPHHQHHUGHUDDQGHOLQNHU]LMGHWHVLWXHUHQYDOW


(NDUGW6VWHOWWHUHFKW´'HQQGDUHLQIDNWLVFKRIWNXOWXUHOOHELRORJLVFKHXQG|NRQRPLVFKH
3UlJXQJHQLQXQVHUH7DWVDFKHQDXVVDJHQHLQIOLHHQP|JHQEHZHLVWQLFKWGDREMHNWLYH:DKUKHLWSHUVH
XQP|JOLFKLVWµ
'UHVQHUS
'UHVQHUS
'UHVQHUS


+HWHLQGHYDQGH.RXGH2RUORJGHYDOYDQKHW,-]HUHQ*RUGLMQVSHHOWRRNHHQUROLQGHYLVLH
YDQ+XE=ZDUWKRRJOHUDDUILORVRILHYDQGHQDWXXUZHWHQVFKDSSHQLQ1LMPHJHQRS
GXXU]DDPKHLG9DQXLWHHQSV\FKRDQDO\WLVFKSHUVSHFWLHIRRUGHHOWKLMGDWYDQDIGH)UDQVH
5HYROXWLHWRWHHQ)DXVWLVFKPRWLHILQGHZHVWHUVHFXOWXXUJHVFKLHGHQLVDDQZH]LJLV
.HQPHUNYDQGDWPRWLHILVHHQZLOWRWEHKHHUVHQYDQGHQDWXXUPHWHHQJHOLMNWLMGLJVFKXOGJHYRHO
RYHUGHFRQVHTXHQWLHVGDDUYDQ'DWVFKXOGJHYRHOOHLGWWRWGHYUHHVYRRUVWUDIGLH]LFKRS
FDWDVWURIDOHZLM]H]DOYROWUHNNHQ(QGDWOHLGWZHHUWRWHHQDODUPLVWLVFKHPRELOLVDWLHYDQDOOH
PRJHOLMNHPLGGHOHQHQPHQVHQRPRQGXXU]DPHWUHQGVWHVWRSSHQ=ZDUWRQWNHQWQLHWGDWHU
PLOLHXSUREOHPHQ]LMQPDDUDFKWKHWQRGLJGDWGHPHQVKHLG]LFKHHUVWJRHGUHDOLVHHUWZHONH
RQEHZXVWHPRWLHYHQHHQUROVSHOHQLQKHWGXXU]DDPKHLGVGHEDW

(HQXLWHUVWHLQKHWVSHFWUXPYDQDXWHXUVGLHHHQSROLWLHNHPRUHOHHQXLWHLQGHOLMNUHOLJLHX]H
GLPHQVLHLQKHWGXXU]DDPKHLGVGHEDWDDQZLM]HQLVHHQSXEOLFDWLHYDQ,QJULG.ODVEHUJ=LM
RQGHU]RHNWRIGHGLVFXVVLHRYHUGXXU]DDPKHLGJHUDQJVFKLNWNDQZRUGHQRQGHUGHP\WKRORJLH
(HQP\WKHNDQKHWGRHOKHEEHQRPFRQWUDGLFWLHVLQGHVDPHQOHYLQJWHEH]ZHUHQ9ROJHQV
.ODVEHUJLVGXXU]DPHRQWZLNNHOLQJHHQPHWDP\WKH3HUVRQHQPHWYHUVFKLOOHQGHRSYDWWLQJHQ
RYHUGXXU]DDPKHLGSDVVHQRQGHUGHSDUDSOXYDQGLWEHJULS'LWLVHHQDDUGLJZHOOLFKWH[WUHHP
YRRUEHHOGYDQGHQLHWV]HJJHQGKHLGGLHDDQKHWFRQFHSWGXXU]DDPKHLGNDQZRUGHQWRHJHGLFKW

/DQGERXZHQGXXU]DDPKHLG

'HGXXU]DDPKHLGYDQGHODQGERXZLVDOYURHJRQGHUGHHOYDQKHWEUHGHUHGXXU]DDPKHLGVGHEDW
'DWLVQLHWYUHHPGRPGDWKHWSURGXFWLHSURFHVLQGHODQGERXZ]LFKGLUHFWLQKHWPLOLHXDIVSHHOW
'HGULHGLPHQVLRQDOLWHLWYDQGXXU]DDPKHLGDOVYHUWDOLQJYDQGH%UXQGWODQGGHILQLWLHLVJHPDNNHOLMN
WHUXJWHYLQGHQLQGHGHILQLWLHVYDQGXXU]DPHODQGERXZ=RJHYHQ6WHSKHQ0RUVHHDDDQGDW
GXXU]DPHODQGERXZWHPDNHQKHHIWPHWPLOLHXHFRORJLVFKHDVSHFWHQRIZHOELRI\VLVFKH
DVSHFWHQPHWVRFLDOHDVSHFWHQJHPHHQVFKDSYDQPHQVHQHQPHWHFRQRPLVFKHDVSHFWHQ=H
PHUNHQYHUGHURSGDWGXXU]DDPKHLGYDDNJH]LHQZRUGWDOVGHNODVVLHNHKROLVWLVFKHYLVLHRSQDWXXU
HQZHUHOG'DDUWHJHQRYHUVWDDQGDQGHLQWHQVLHYHV\VWHPHQGLHJHVSHFLDOLVHHUG]LMQVPDOTXD
IRFXVHQPHWZHLQLJ]RUJYRRUKHWPLOLHX2RN-DQ5RWPDQVGHILQLHHUWHHQGXXU]DPH
ODQGERXZLQWHUPHQYDQGULHGLPHQVLHVHFRORJLVFKHFRQRPLVFKHQVRFLDDOFXOWXUHHO'HODDWVWH
GLPHQVLHGHILQLHHUWKLMDOV¶GHPDDWVFKDSSHOLMNHZHQVHQZDDUDDQGHODQGERXZ]RXPRHWHQ
YROGRHQ·

,QGH$PHULNDDQVHWUDGLWLHLVHUDDQYDQNHOLMNVSUDNHYDQHHQVWHUNHWZHHGHOLQJ]RDOVGLHLQGH
YRULJHDOLQHDDOWHUVSUDNHNZDPGHJDQJEDUHLQGXVWULsOHODQGERXZHQGHZHUHOGYDQGH
DOWHUQDWLHYHODQGERXZV\VWHPHQZDDUELMGHELRORJLVFKHHQGXXU]DPHODQGERXZLQppQDGHP
ZRUGHQJHQRHPG+HWYRRUJDDQGHQHHPWQLHWZHJGDWRRNLQGH96ODQJ]DPHUKDQGHHQ
EUHGHUHRSYDWWLQJYDQGXXU]DPHODQGERXZYRHWDDQGHJURQGNULMJW,QGH)DUP%LOOXLWLV
¶GXXU]DPHODQGERXZ·YRRUKHWHHUVWDOVEHJULSRSJHQRPHQ+HWKHHIWGDDUGHYROJHQGH
EHWHNHQLV

=ZDUW
.ODVEHUJ
=LMLVRYHULJHQVQLHWGHHQLJHGLHGXXU]DDPKHLGHQP\WKRORJLHYHUELQGW'UHVQHUSYHUZLMVW
QDDUZHUNYDQ%ODFNZHOOHQ6HDEURRNGLHJURWHSDUDOOHOOHQ]LHQWXVVHQFKULVWHOLMNHPDU[LVWLVFKHHQJURHQH
P\WKHQ
.ODVEHUJS
0RUVHHWDOS
5RWPDQVS
'HRQWZLNNHOLQJLQKHWGHQNHQYDQ3DXO%7KRPSVRQYRUPWGDDUYDQHHQJRHGYRRUEHHOG'LHNRPWLQ
KRRIGVWXNDDQGHRUGH


´(HQGXXU]DPHODQGERXZ
• NRPWWHJHPRHWDDQGHPHQVHOLMNHEHKRHIWHDDQYRHGVHOHQYH]HOV
• YHUVWHUNWGHPLOLHXNZDOLWHLWHQGHEDVLVYDQQDWXXUOLMNHKXOSEURQQHQZDDUYDQGH
ODQGERXZHFRQRPLHDIKDQNHOLMNLV
• PDDNWKHWPHHVWHIILFLsQWJHEUXLNYDQQLHWKHUQLHXZEDUHEURQQHQHQEURQQHQRSGH
ERHUGHULMHQLQWHJUHHUWZDDUSDVVHQGQDWXXUOLMNHELRORJLVFKHF\FOLHQEHKHHUYRUPHQ
• RQGHUVWHXQWGHHFRQRPLVFKHOHYHQVYDWEDDUKHLGYDQEHGULMIVDFWLYLWHLWHQ
• YHUVWHUNWGHOHYHQVNZDOLWHLWYRRUERHUHQHQGHVDPHQOHYLQJDOVJHKHHOµ

'H$PHULNDDQVH1DWLRQDO6XVWDLQDEOH$JULFXOWXUH,QIRUPDWLRQ6HUYLFHLVHHQ$PHULNDDQVH
YRRUOLFKWLQJVGLHQVWYRRUGXXU]DPHODQGERXZ'H]HYDWGHEHQDGHULQJYDQGH)DUP%LOOQRJHHQV
NRUWVDPHQ´)DUPLQJVXVWDLQEO\µEHWHNHQWYRRUGH]HRUJDQLVDWLH´JURZLQJFURSVDQGOLYHVWRFNLQ
ZD\VWKDWPHHWWKUHHREMHFWLYHVVLPXOWDQHRXVO\HFRQRPLFSURILWVRFLDOEHQHILWVWRWKHIDUPDQG
WKHFRPPXQLW\DQGHQYLURQPHQWDOFRQVHUYDWLRQµ

,Q(XURSHVHODQGHQ]LMQGHGHILQLWLHVLQPHHUGHUHHQPLQGHUHPDWHGLUHFWDDQGH%UXQGWODQG
GHILQLWLHJHNRSSHOG=RYHUZLM]HQKHW'XLWVHODQGERXZPLQLVWHULHHQGH)|UGHUJHPHLQGH
1DFKKDOWLJHU/DQGZLUWVFKDIW)1/GLUHFWQDDUGH%UXQGWODQGGHILQLWLHDOVDQWZRRUGRSGHYUDDJ
ZDWGXXU]DPHODQGERXZLV+HWYRRUPDOLJH1HGHUODQGVHPLQLVWHULHYDQ/DQGERXZVSUHHNWLQ
WHUPHQYDQGHWULSOHSXLWZHUNLQJ´+HWPLQLVWHULHYDQ/DQGERXZ1DWXXUHQ9RHGVHONZDOLWHLW
/19VWLPXOHHUWGXXU]DDPKHLGYDQXLWGHJHGDFKWHGDWPDDWVFKDSSHOLMNYHUDQWZRRUG
RQGHUQHPHQQLHXZHNDQVHQELHGWRSGHPDUNWHQELMGUDDJWDDQHHQPHHUGXXU]DPHVDPHQOHYLQJ
%LMGXXU]DDPRQGHUQHPHQVWDDQGHGULH3
V3HRSOH3ODQHW3URILWFHQWUDDO(ULVSDVHFKWVSUDNH
YDQGXXU]DDPKHLGDOVGH]HGULH3
VPHWHONDDULQEDODQV]LMQµ

7RWVORWHHQGHILQLWLHXLWKHWEHGULMIVOHYHQ+HW6XVWDLQDEOH$JULFXOWXUH,QLWLDWLYH6$,HHQ
RUJDQLVDWLHYRRUGHYRHGVHOYHUZHUNHQGHLQGXVWULHJDDWXLWYDQGHGULHGLPHQVLRQDOLWHLWYDQ
%UXQGWODQGPDDUOLMNWGHSURILWGLPHQVLHLHWVPHHUSULRULWHLWWHJHYHQ=LMGHILQLHHUWGXXU]DPH
ODQGERXZDOVYROJW6XVWDLQDEOHDJULFXOWXUHLVDSURGXFWLYHFRPSHWLWLYHDQGHIILFLHQWZD\WR
SURGXFHVDIHDJULFXOWXUDOSURGXFWVZKLOHDWWKHVDPHWLPHSURWHFWLQJDQGLPSURYLQJWKHQDWXUDO
HQYLURQPHQWDQGVRFLDOHFRQRPLFFRQGLWLRQVRIORFDOFRPPXQLWLHV

'XXU]DPH/DQGERXZYRHGVHOYHLOLJKHLGHQGLHUHQZHO]LMQ

2RNZDQQHHUHURSKRRIGOLMQHQRYHUHHQVWHPPLQJEHVWDDWRYHUHHQGULHGLPHQVLRQDOHGHILQLWLHYDQ
GXXU]DDPKHLGNDQHUGLVFXVVLHEOLMYHQEHVWDDQRYHUGHRQGHUZHUSHQGLHELMHONHGLPHQVLHKRUHQ
,QGH]HSDUDJUDDINRPWHHQWZHHWDOODQGERXZWKHPD·VDDQGHRUGHGLHLQWHUHVVDQW]LMQYRRUGH
GLVFXVVLHRYHUGHEUHHGWHYDQKHWFRQFHSWGXXU]DDPKHLGGLHUHQZHO]LMQHQYRHGVHOYHLOLJKHLG

%LMGHEHRRUGHOLQJYDQGHYUDDJRIGHWKHPD·VGLHUHQZHO]LMQHQYRHGVHOYHLOLJKHLGJHUHNHQG
PRHWHQZRUGHQWRWKHWFRQFHSWGXXU]DDPKHLGLVKHWJRHGRPWHUXJWHJDDQQDDUGH%UXQGWODQG
GHILQLWLH'LHGHILQLWLHJHHIWDDQGDWKXLGLJHJHQHUDWLHV]RPRHWHQRPJDDQPHWQDWXXUOLMNH
KXOSEURQQHQGDWRRNWRHNRPVWLJHJHQHUDWLHVGH]HOIGHXLWJDQJVSRVLWLHKHEEHQDOVKXLGLJH

KWWSZZZQDOXVGDJRYDIVLFSXEVWHUPVVUEVKWPOWRFJHUDDGSOHHJGMXOL
¶%HKHHUYRUPHQ·LVHHQYHUWDOLQJYDQ¶FRQWUROV·
6XOOLYDQ
%0(/96ZZZIQOGH
KWWSHQJOLVKPLQOQYQOSRUWDOSDJH"BSDJHLG 	BGDG SRUWDO	BVFKHPD 3257$/
JHUDDGSOHHJGRSPDDUW
KWWSZZZVDLSODWIRUPRUJDERXWXVZKRZHDUHJHUDDGSOHHJGGHFHPEHU


JHQHUDWLHVRPLQKXQEHKRHIWHQWHYRRU]LHQ'HWRHSDVVLQJYDQGLWFULWHULXPRSGLHUHQZHO]LMQ
OHLGWWRWGHFRQFOXVLHGDWGHPDQLHUZDDURSKXLGLJHJHQHUDWLHVKXQGLHUHQEHKDQGHOHQ
WRHNRPVWLJHJHQHUDWLHVRSJHHQHQNHOHPDQLHUEHSHUNWRPLQKXQEHKRHIWHQWHYRRU]LHQ2RN
YRRUYRHGVHOYHLOLJKHLGJHOGWGDWHHQWLMGHOLMNHRQYHLOLJHVLWXDWLHLQGHYRHGVHONHWHQGH
XLWJDQJVSRVLWLHYDQWRHNRPVWLJHJHQHUDWLHVQLHWUDDNW,QXLW]RQGHUOLMNHJHYDOOHQNDQRS]HHU
EHSHUNWHVFKDDOGHFRQWLQXwWHLWYDQHHQJHPHHQVFKDSEHGUHLJGZRUGHQ

,QGH]HGLVFXVVLHPDDNWKHWRRNQLHWXLWRIZHHHQHFRFHQWULVFKHGDQZHOHHQDQWURSRFHQWULVFKH
GHILQLWLHYDQGXXU]DDPKHLGNLH]HQ'DWLVZHOGHJHGDFKWHYDQ(ULF:HVWHUYHOGGLHLQHHQ
VFULSWLHVFKUHHIRYHUKHWYUDDJVWXNKRHGXXU]DDPKHLGHQGLHUHQZHO]LMQ]LFKWHQRS]LFKWHYDQ
HONDDUYHUKRXGHQ+LMRQGHU]RHNWGHYHUVFKLOOHQGHJURQGKRXGLQJHQWHJHQRYHUGHQDWXXUHQ
YUDDJW]LFKDIZHONHUXLPWHGDDULQEHVWDDWYRRUGLHUHQZHO]LMQ2QJHWZLMIHOGKHHIWKLMJHOLMNLQ
]LMQEHZHULQJGDWHUHHQYHUEDQGEHVWDDWWXVVHQGHNHX]HYRRUHHQEHSDDOGHJURQGKRXGLQJ
HFRFHQWULVFKRIDQWURSRFHQWULVFKHQRSYDWWLQJHQGLHGDDUXLWYROJHQYRRURQGHUZHUSHQDOV
GLHUHQZHO]LMQHQGXXU]DPHRQWZLNNHOLQJ0DDUGDQQRJRQWEUHHNWKHWGLUHFWHYHUEDQGWXVVHQGH
EHKDQGHOLQJYDQGLHUHQLQKHWKHGHQHQGHXLWJDQJVSRVLWLHYRRUWRHNRPVWLJHJHQHUDWLHV

&RQFOXVLHV

+HWEHJULSGXXU]DDPKHLGRQWEHHUWLQVWHUNHPDWHHHQHHQGXLGLJHGHILQLWLHKHWJHHQNDQOHLGHQ
WRWEHJULSVYHUZDUULQJHQWRWJURWHYDDJKHLGLQKHWJHEUXLNYDQGHWHUP'LWLVJHHQUHGHQRPYDQ
KHWJHEUXLNDIWH]LHQPDDUYRUPWHQVWLPXODQVRPPHHUKHOGHUKHLGLQKHWJHEUXLNHUYDQWH
VFKHSSHQ

'HEHWHNHQLVYDQKHWFRQFHSWGXXU]DDPKHLGKHHIW]LFKODQJ]DPHUKDQGRQWZLNNHOGWRWGH
KXLGLJHEHWHNHQLV1DDVWGHDOEHVWDDQGHEHWHNHQLVLQGH]LQYDQ¶YROKRXGEDDUKHLG·NUHHJKHWRRN
GHFRQQRWDWLHYDQGHFRQGLWLHVZDDURQGHUGLHYROKRXGEDDUKHLGJHUHDOLVHHUG]RXNXQQHQZRUGHQ
'DDUELMVSHHOGHDOOHUHHUVWGHYHUKRXGLQJWXVVHQHFRQRPLHHQHFRORJLHHHQURO$OVQHONZDPGDDU
GHDUPRHGHEHVWULMGLQJELMYDQXLWGHJHGDFKWHGDWEHVWULMGLQJYDQDUPRHGHWRWJHULQJHUHDDQWDVWLQJ
YDQKHWPLOLHXLQRQWZLNNHOLQJVODQGHQ]RXOHLGHQ

'H%UXQGWODQGGHILQLWLHLVKHWXLWJDQJVSXQWJHZRUGHQYRRUKHWGHEDWRYHUGXXU]DPH
RQWZLNNHOLQJ,QGHXLWZHUNLQJGDDUYDQLVGXXU]DDPKHLGJHZRUGHQWRWHHQGULHGLPHQVLRQDDO
FRQFHSWZDDUELMHHQHYHQZLFKWWXVVHQGHGLPHQVLHVKHWGRHOGLHQWYDQGHGUDDJNUDFKWYDQGH
DDUGHHQEOLMYHQGHZHOYDDUWYRRUWRHNRPVWLJHJHQHUDWLHV+LHUOLJJHQGHEHODQJULMNVWH
V\VWHPDWLVFKHYUDJHQ:DWEHWHNHQHQGH]HGULHGLPHQVLHVSUHFLHVHQKRHYHUKRXGHQ]H]LFKWRW
HONDDU"+RHHQLQZHONHPDWHNDQHULQKHWRQGHU]RHNEHOHLGVPDWLJPDDURRNLQGHSUDNWLMN
VSUDNH]LMQYDQLQWHJUDWLHYDQGH]HGLPHQVLHV"'HGLVFXVVLHRYHUVWHUNHHQ]ZDNNHGXXU]DDPKHLG
JDDWRYHUGHYUDDJQDDUGHYHUKRXGLQJWXVVHQGHHFRORJLVFKHHQHFRQRPLVFKHGLPHQVLH'H
VRFLDOHGLPHQVLHKHHIWWHPDNHQPHWGHYUDDJQDDUGHYHUGHOLQJYDQGHZHOYDDUWLQKHWKHGHQ

'HYUDDJQDDUGHYHUKRXGLQJHQEHWHNHQLVYDQGHGULHYHUVFKLOOHQGHGLPHQVLHVOHJWGH
QRUPDWLHIPRUHOHEDVLVYDQKHWGXXU]DDPKHLGVFRQFHSWEORRW(WKLHNLVDDQGHRUGHZDDUKHWJDDW
RPYHUGHOLQJVYUDDJVWXNNHQHQHU]LMGVELQQHQGHKXLGLJHJHQHUDWLHVWXVVHQKHWDUPH=XLGHQHQ
KHWULMNH1RRUGHQDQGHU]LMGVWXVVHQGHKXLGLJHHQGHWRHNRPVWLJHJHQHUDWLHV2RNGH
ZDDUGHULQJYDQGHQDWXXULVHHQHWKLVFKHNZHVWLH

0HWGHYUDDJQDDUGHPRJHOLMNKHLGWRWLQWHJUDWLHYDQGHGULHGLPHQVLHVYDQGXXU]DDPKHLG]LMQ
YHUGHUZHWHQVFKDSVILORVRILVFKHYUDJHQRSWDIHOJHNRPHQ+RHNDQRYHULQWHJUDWLHJHVSURNHQ

:HVWHUYHOG
5RWPDQVHD0RUVHHWDOS


ZRUGHQLQWHUPHQYDQPXOWLLQWHUHQWUDQVGLVFLSOLQDULWHLW"%LMWUDQVGLVFLSOLQDULWHLWNRPWGDDUQRJ
GHQRRG]DDNELMRPSUDNWLVFKHNHQQLVWRHWHYRHJHQ'HDDUGYDQGHYUDDJVWXNNHQGLHDDQGH
RUGH]LMQELMGXXU]DDPKHLG]RXGDDURPYUDJHQ+HW]LMQFRPSOH[HPDDWVFKDSSHOLMNH
YUDDJVWXNNHQRPJHYHQPHWJURWHRQ]HNHUKHGHQZDDUELMDOOHHQZHWHQVFKDSSHOLMNHNHQQLVJHHQ
RSORVVLQJELHGW

+LVWRULVFKJH]LHQNDQRQGHUVFKHLGJHPDDNWZRUGHQWXVVHQGHEHWHNHQLVYDQGXXU]DDPKHLGHQ
YDQGXXU]DPHRQWZLNNHOLQJ'LHEHWHNHQLVJHYLQJKDQJWGDQGLUHFWDIYDQGHLQKRXGGLHKHW
EHJULSRQWZLNNHOLQJNULMJW$IJH]LHQYDQGHKLVWRULVFKHEHWHNHQLVJHYLQJ]DOLQGLWERHNJHHQ
RQGHUVFKHLGJHPDDNWZRUGHQWXVVHQ¶GXXU]DDPKHLG·HQ¶GXXU]DPHRQWZLNNHOLQJ·+HWPDNHQYDQ
RQGHUVFKHLGWXVVHQGH]HWZHHEHJULSSHQNULMJWSDVEHWHNHQLVDOV¶RQWZLNNHOLQJ·QDGHULQKRXGHOLMN
JHGHILQLHHUGZRUGW

+HWELMYRHJOLMNQDDPZRRUG¶GXXU]DDP·LVWHJHEUXLNHQELMHHQGLQJRIGDWQXHHQFRQFUHHWRI
DEVWUDFWLHWVLVSURGXFWSURFHVGLHQVWJHELHG7RHJHSDVWRSKHWODQGERXZEHOHLGEHWHNHQWGLW
GDWHHQODQGERXZSURGXFWPDDURRNGHODQGERXZDOVWRWDOHVHFWRURIHHQVXEVHFWRUGDDUYDQDORI
QLHWDOVGXXU]DDPJHNZDOLILFHHUGNDQZRUGHQ2RNNDQJHNHNHQZRUGHQQDDUGHGXXU]DDPKHLG
YDQHHQEHSDDOGHUHJLR

1DDVWGHWHJHQVWHOOLQJWXVVHQHHQVWHUNHHQ]ZDNNHGHILQLWLHYDQGXXU]DDPKHLGDORIJHHQ
RQGHUOLQJHVXEVWLWXWLHWXVVHQGHGLPHQVLHVLVHUGHWHJHQVWHOOLQJWXVVHQHHQVWDWLVFKHHQ
G\QDPLVFKHHHQUHODWLHYHHQDEVROXWHRSYDWWLQJYDQGXXU]DDPKHLG'HWHJHQVWHOOLQJVWDWLVFK²
G\QDPLVFKKHHIWEHWUHNNLQJRSGHYUDDJRIGHGXXU]DDPKHLGYDQLHWVLQUHODWLHWRWGHFRQWH[WYDQ
KHWV\VWHHPZDDUKHWRQGHUGHHOYDQXLWPDDNWZRUGWEH]LHQRIQLHW%LMGHWHJHQVWHOOLQJUHODWLHI²
DEVROXXWLVGHYUDDJDDQGHRUGHRIHHQYDVWRPOLMQGHLQGGRHOQDJHVWUHHIGZRUGWRIGDWGH
DDQGDFKWPHHUXLWJDDWQDDUKHWSURFHV+HWRQGHU]RHNPRHWYHUGHUDDQWRQHQZDWGH]H
WHJHQVWHOOLQJHQNXQQHQEHWHNHQHQ

'HWHJHQVWHOOLQJDQWURSRFHQWULVFK²HFRFHQWULVFKVSHHOGHHHQVWHUNHUROLQKHWPLOLHXGHEDW
GDQN]LMKHWZHUNYDQ/\QQ:KLWH'H]HWHJHQVWHOOLQJNDQLQKHWDOJHPHHQZHOGXLGHQRSKHW
EHODQJGDWLHPDQGKHFKWDDQGHHLJHQZDDUGHYDQGHQDWXXULQGH]LQYDQHHQVWHUNHRSYDWWLQJ
YDQGXXU]DDPKHLG7RFKLVKHWRQMXLVWRPWHYDQ]HOIVSUHNHQGHHQRRUGHHOWHYHUELQGHQDDQHHQ
RSYDWWLQJRYHUGHSRVLWLHYDQGHPHQVLQGHZHUNHOLMNKHLGHQGHPDQLHUZDDURSKLM]LFKLQGH
SUDNWLMNRSVWHOWWHJHQRYHUGHZHUHOGZDDULQKLMOHHIW

+HWGHEDWRYHUGXXU]DDPKHLGLVGRRUWURNNHQYDQQRUPDWLYLWHLW'LHQRUPDWLYLWHLWLVDDQGH
RUGHELMGHEHRRUGHOLQJYDQGHYHUKRXGLQJWXVVHQGHGULHGLPHQVLHVYDQGXXU]DDPKHLG'LH
EHUXVWRSPRUHOHOHYHQVEHVFKRXZHOLMNHJURQGHQ,QZLMVJHULJHZHWHQVFKDSVWKHRUHWLVFKH]LQ
NRPWQRUPDWLYLWHLWDDQGHRUGHDOVKHWJDDWRPHHQRSYDWWLQJRYHUNHQQLVDORIQLHW
WUDQVGLVFLSOLQDLUVXEMHFWLHI²REMHFWLHI

(HQEHNQRSWHH[SORUDWLHYDQEHWHNHQLVVHQGLHDDQ¶HHQGXXU]DPHODQGERXZ·ZRUGHQ
WRHJHNHQGODDW]LHQGDWGHEHQDGHULQJYDQXLWGULHGLPHQVLHVLQGHWUDGLWLHYDQ%UXQGWODQG]RQGHU
SUREOHPHQRSKHWWHUUHLQYDQGHODQGERXZWRHJHSDVWNDQZRUGHQ'HDOJHPHQHGLVFXVVLHRYHUGH
YUDDJZDWQXSUHFLHVPHW¶GXXU]DDPKHLG·EHRRJGZRUGWNDQJHwOOXVWUHHUGZRUGHQPHWHHQ
GLVFXVVLHRYHUGHYUDDJRIGLHUHQZHO]LMQHQYRHGVHOYHLOLJKHLGGXXU]DDPKHLGVWKHPD·V]LMQ

2SJURQGYDQKHWYRRUJDDQGHNULMJWGHSUREOHHPVWHOOLQJYRRUGLWERHN]RDOVGLHLQGH
LQOHLGHQGHSDUDJUDDILVJHIRUPXOHHUGHHQQDGHUHWRHVSLWVLQJ'HDOJHPHQHYUDDJRI
¶GXXU]DDPKHLG·HHQWHRSHUDWLRQDOLVHUHQFRQFHSWLVYRRUEHOHLGVRQWZLNNHOLQJZRUGWLQGHHO,
YDQXLWKLVWRULVFKHQLQGHHO,,YDQXLWZLMVJHULJRRJSXQWEHQDGHUG%LMGLHEHVFKULMYLQJYRUPWHHQ


DDQWDOYUDJHQGLHYRRUWYORHLHQXLWGHDQDO\VHLQGLWKRRIGVWXNKHWYHUWUHNSXQW'HYUDJHQZRUGHQ
JHVWHOGELMEHOHLGVGRFXPHQWHQHQUDSSRUWHQRYHUEHOHLGLQGHHO,HQDDQGHILORVRIHQGLHWHU
VSUDNH]XOOHQNRPHQLQGHHO,,

• :RUGWHUHHQGHILQLWLHJHJHYHQYDQGXXU]DDPKHLGHQ]RMDZHONH"*HHIWGHGHILQLWLHHHQ
LQGLFDWLHYDQKHWGRHOYDQGXXU]DPHRQWZLNNHOLQJHQGHRQGHUZHUSHQGLHWRW¶GXXU]DDPKHLG·
JHUHNHQGGLHQHQWHZRUGHQ":DWYRRUW\SHGHILQLWLHLVKHW"GLPHQVLHVVWHUNHRI]ZDNNH
GXXU]DDPKHLGG\QDPLVFK²VWDWLVFKDEVROXXW²UHODWLHI"

• +RHZRUGWGHVDPHQKDQJWXVVHQGHYHUVFKLOOHQGHGLPHQVLHVYDQGXXU]DDPKHLGEHVFKUHYHQ"
9LQGWHUHHQQDGHUHH[SOLFLWHULQJSODDWVYDQGHDDUGYDQGHRQGHUOLQJHUHODWLHVHQKRHZRUGW
GHUHODWLHWXVVHQKHWRYHUNRHSHOHQGHFRQFHSWHQGHYHUVFKLOOHQGHGHHODVSHFWHQJH]LHQ"

• 'HYUDDJQDDUGHYHUKRXGLQJWXVVHQGHYHUVFKLOOHQGHGLPHQVLHVURHSWGHYUDDJRSZHONH
RPYDWWHQGHUXLWJDQJVSXQWHQGDDUDDQWHQJURQGVODJOLJJHQ=LMQHUVSRUHQWHYLQGHQYDQ
SROLWLHNHPRUHOHHQOHYHQVEHVFKRXZHOLMNHRSYDWWLQJHQDFKWHUGH]HVSHFLILHNHLQYXOOLQJYDQ
GXXU]DDPKHLG":HONHPRUHOHRYHUZHJLQJHQURQGUHFKWYDDUGLJHYHUGHOLQJHQVROLGDULWHLW
NRPHQDDQGHRUGH":HONHRSYDWWLQJHQRYHUZHWHQVFKDSHQLQEUHQJYDQVWDNHKROGHUVOHYHQ
HU":DWLVGHYLVLHRSULVLFR·VRQ]HNHUKHGHQFRPSOH[LWHLWHQGHUROYDQNHQQLV"
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

,QOHLGLQJRSGHHO,GHYUDDJVWHOOLQJHQGHLQGHOLQJLQSHULRGHQ

'LWHHUVWHGHHOJDDWRYHUGHJHVFKLHGHQLVYDQKHWEHJULSGXXU]DDPKHLG,QKRRIGVWXNLVKHW
EHJULSGXXU]DDPKHLGZDWV\VWHPDWLVFKYHUNHQG]RGDWGXLGHOLMNZRUGWZDDUELMGHKLVWRULVFKH
EHVFKULMYLQJLQGLWHHUVWHGHHORSJHOHWPRHWZRUGHQ'HDDQGDFKWVSXQWHQGLHDOVJLGVGLHQHQELM
KHWRQGHU]RHN]LMQGHDDUGYDQGHGHILQLWLHGHVDPHQKDQJYDQGHYHUVFKLOOHQGHGLPHQVLHVHQGH
QRUPDWLHYHEHSDDOGKHLGYDQKHWFRQFHSW

9RRUGHEHKDQGHOLQJYDQGHJHVFKLHGHQLVJHOGWDOVKRRIGLQGHOLQJHHQGULHWDORSHONDDUYROJHQGH
SHULRGHQHQ(HQWZHHGHKRRIGLQGHOLQJEHWUHIWGH
RQGHUYHUGHOLQJSHUKRRIGVWXNRSEDVLVYDQVFKDDOQLYHDXVGHZHUHOG(XURSDHQ1HGHUODQG
1DDVWGHEHVSUHNLQJYDQGXXU]DDPKHLGLQKHWDOJHPHHQRSGH]HVFKDDOQLYHDXV]DOHUVWHHGVLQ
KHWELM]RQGHUDDQGDFKW]LMQYRRUGXXU]DPHODQGERXZ

9RRUGHLQGHOLQJLQKLVWRULVFKHSHULRGHQGRHW-RKQ(ONLQJWRQHHQYRRUVWHOLQ]LMQERHN&DQQLEDOV
ZLWK)RUNV+LMRQGHUVFKHLGWHHQGULHWDOJROYHQPHWSLHNHQHQGDOHQZDWEHWUHIWGHDDQGDFKW
YRRUGXXU]DPHRQWZLNNHOLQJ'HHHUVWHJROIEHJLQWPHWGHSXEOLFDWLHYDQ6LOHQW6SULQJLQHQ
EHUHLNW]LMQWRSLQGHMDUHQ'HWZHHGHJROIGLHEHJLQWPHWGHSXEOLFDWLHYDQ2XU
&RPPRQ)XWXUHEHUHLNW]LMQWRSLQGHMDUHQ(HQGHUGHJROILV]RVFKULMIWKLMLQDO
EHJRQQHQ

9DQ$VWHQ*HHUOLQJVELHGHQLQKXQERHN0LOLHXNXQGHHQPLOLHXEHOHLGHYHQHHQVHHQSHULRGLVHULQJ
,QGHSHULRGHQDGH7ZHHGH:HUHOGRRUORJRQGHUVFKHLGHQ]LMYLHUIDVHQ,QGHIDVHYDQWRW
JDDWGHDDQGDFKWXLWQDDUGHZHGHURSERXZ'HLQGXVWULHRQWZLNNHOW]LFKVWHUN'H
VQHOJURHLHQGHZHOYDDUWKHHIWHFKWHURRNHHQNHHU]LMGH1LHXZHVFKDDUVWHQDDQVFKRRQZDWHU
VFKRQHOXFKWHQVWLOWHRQWVWDDQ1DDUPDWHGHJHYROJHQYDQGHLQGXVWULDOLVHULQJVWHUNHU]LFKWEDDU
ZRUGHQRQWVWDDWGHEHKRHIWHDDQHHQPLOLHXEHOHLG9DQ$VWHQ*HHUOLQJVVWHOOHQGDW]LFKSDV
HHQHFKWHRPVODJYROWUHNWDDQKHWHLQGYDQGHMDUHQ]HVWLJGHWZHHGHIDVH(HQQLHXZ
EHOHLGVWHUUHLQGRHW]LMQLQWUHGHPLOLHXK\JLsQH,QRQWVWDDWKHWGHSDUWHPHQWYRRU
9RONVJH]RQGKHLGHQ0LOLHXK\JLsQH,QNRPWGHHHUVWHLQWHJUDOHQRWDRYHUPLOLHXXLWGH
8UJHQWLH1RWD0LOLHXK\JLsQH'H]HODDWVWHIDVHVWHPWRYHUHHQPHWGHHHUVWHJROIWRSGLH(ONLQJWRQ
RQGHUVFKHLGW

$OVGHUGHIDVHQDGH7ZHHGH:HUHOGRRUORJPDUNHUHQ9DQ$VWHQ*HHUOLQJVGHMDUHQWRW
RQGHUGHWLWHO¶WRHQHPHQGHEH]RUJGKHLG·=LMJHYHQDDQGDWGHROLHFULVLVPDDURRNGH
PHQWDOLWHLWYDQGLHGDJHQGLH]LFKNHQPHUNWGRRUWZLMIHODDQKHWKHHUVHQGHZDDUGHHQ
QRUPHQSDWURRQYDQUDWLRQDOLWHLWHQYRRUXLWJDQJKLHUGHEHWDDQ]LMQ9HUVFKLOOHQGHJHEHXUWHQLVVHQ
GUDJHQELMDDQGLHEH]RUJGKHLG]RDOVGHPLOLHXUDPSHQLQ6HYHVRLQ%RSKDOHQ
7VMHUQRE\O,QKHWEHOHLGRQWVWDDWHUH[SOLFLHWDDQGDFKWYRRUGHEHYRUGHULQJYDQGH
NZDOLWHLWYDQKHWHFRV\VWHHP'H6WLFKWLQJ1DWXXUHQ0LOLHXRSJHULFKWLQYHUWHJHQZRRUGLJW
WDOYDQRUJDQLVDWLHVLQYHOHRYHUOHJRUJDQHQ1DLQHHQLQWHUPH]]RGHLQWHUQDWLRQDOH
RQWZLNNHOLQJHQEHVFKUHYHQWHKHEEHQ]LHQ9DQ$VWHQ*HHUOLQJVHHQYLHUGHIDVHGHFRQIURQWDWLH
WXVVHQPDDWVFKDSSLMHQPLOLHXMDDUYDQSXEOLFDWLHYDQKXQERHN'DQYROJWZHHU
HHQEHVFKULMYLQJYDQYHUGHUHLQWHUQDWLRQDOHRQWZLNNHOLQJHQ

(ONLQJWRQ
9DQ$VWHQ*HHUOLQJV
9DQ$VWHQ*HHUOLQJVS
9DQ$VWHQ*HHUOLQJVS
9DQ$VWHQ*HHUOLQJVS
9DQ$VWHQ*HHUOLQJVS
9DQ$VWHQ*HHUOLQJVS



9RRUGH]HVWXGLHZRUGWHUYRRUJHNR]HQRPGHLQGHOLQJYDQ(ONLQJWRQRSKRRIGOLMQHQWHYROJHQ
PHWDOVXLWJDQJVSXQWKHWJROIPRGHO'DWEHWHNHQWGDWSULPDLUGHJROIWRSSHQEHSDOHQG]LMQHQGDW
WXVVHQGHWRSSHQGHSHULRGHQWHQRS]LFKWHYDQHONDDUDIJHEDNHQGZRUGHQ$QGHUVGDQELM9DQ
$VWHQ*HHUOLQJVJDDWKHWLQGLWERHNSULPDLURPGXXU]DDPKHLGLQFOXVLHIGHVRFLDOHGLPHQVLHHQ
QLHWDOOHHQRPPLOLHXEHOHLGDOLVHUHHQQDXZHUHODWLHWXVVHQEHLGHWKHPD·V(ONLQJWRQQHHPW
DOVEHJLQMDDUHQDOVHHUVWHSLHNGHMDUHQ(HQYROJHQGHSLHN]LHWKLMLQGHMDUHQ
,HGHUHSHULRGLVHULQJKHHIWLHWVZLOOHNHXULJV9DQ$VWHQ*HHUOLQJV]LHQGHWZHHWRSSHQGLH
(ONLQJWRQRQGHUVFKHLGWDOVGHJUHQ]HQYDQHHQEHSDDOGHIDVH*HOHWRSGHEHWHNHQLVYDQGH
8QLWHG1DWLRQV&RQIHUHQFHRQ(QYLURQPHQWDQG'HYHORSPHQW81&('YHUGHUWHFLWHUHQDOV
7RSYDQ5LRGH-DQHLURYHUGLHQWKHWDDQEHYHOLQJ(ONLQJWRQOLFKWWHFRUULJHUHQHQGHWZHHGH
JROIWRSLHWVWHYHUEUHGHQYDQSXEOLFDWLH%UXQGWODQGUDSSRUWWRW7RSYDQ5LRGH
-DQHLUR

(HQGHUGHSLHNEHJLQWYROJHQV(ONLQJWRQLQKHWMDDUZDDULQGHKHUGUXNYDQ]LMQERHN
YHUVFKLMQW'HYUDDJLVRIHU]RYHHOMDUHQQDSXEOLFDWLHYDQ]LMQERHNLQPLGGHOVHHQQLHXZ
KRRJWHSXQWLVDDQWHZLM]HQDOVGHUGHJROIWRSRIGDWGDWKRRJWHSXQWQRJPRHWNRPHQ0LVVFKLHQ
]LMQHUPHHUGHUHKRRJWHSXQWHQDDQWHZLM]HQURQGGHHHXZZLVVHOLQJ:RUOG6XPPLWRQ
6XVWDLQDEOH'HYHORSPHQW:66'YHUGHUWHFLWHUHQDOV7RSYDQ-RKDQQHVEXUJPDDU
PLVVFKLHQRRNGHDJHQGHULQJYDQGHNOLPDDWSUREOHPDWLHNGRRU$O*RUHPHW]LMQILOP$Q
LQFRQYHQLHQW7UXWKLQ'H6RFLDDO(FRQRPLVFKH5DDG6(5VSUHHNWLQ]LMQUDSSRUW'XXU]DPH
JOREDOLVHULQJYDQHHQEHZXVW]LMQVVSURQJVLQGVYDQZHJHGHNOLPDDWSUREOHPDWLHNHQKDDU
JHYROJHQ'HYHUVFKLOOHQGHFULVHVYDQDIGHMDUHQKHEEHQGHEHWHNHQLVGDDUYDQQRJ
YHUVFKHUSW

2PWRWHHQDIEDNHQLQJLQGHWLMGWXVVHQGHYHUVFKLOOHQGHSHULRGHQDOVJROYHQPHWWRSSHQWH
NRPHQLVKHWQRGLJGHSHULRGHQLQMDDUWDOOHQDIWHEDNHQHQ0HW(ONLQJWRQZRUGWYRRUDOV
EHJLQMDDUYDQHHQHHUVWHSHULRGHJHNR]HQ,QGDWMDDUYHUVFKLMQWKHWERHN6LOHQW6SULQJYDQ5DFKHO
&DUVRQ9RRUHHQRYHUJDQJWXVVHQGHHHUVWHHQGHWZHHGHSHULRGHZRUGWJHNR]HQ'LH
VFKHLGLQJEUHQJWRRN&KDUOHV9.LGGDDQLQ]LMQDUWLNHORYHUGHRQWZLNNHOLQJYDQKHWFRQFHSW
GXXU]DDPKHLG,QGDWMDDUGXLNWKHWEHJULSRRNKHWHHUVWRSLQHHQ91GRFXPHQWGDWEUHHG
DDQGDFKWNULMJW,QGLWERHNYRUPWGHDIVOXLWLQJYDQGHHHUVWHSHULRGHHQKHWEHJLQYDQ
GHWZHHGH9DQDIKHWEHJLQYDQGHMDUHQWDFKWLJZRUGHQRSLQWHUQDWLRQDDOHQQDWLRQDDOQLYHDX
RQWZLNNHOLQJHQLQJDQJJH]HWGLHWRWGHODWHUHSLHNDDQKHWHLQGYDQGHMDUHQWDFKWLJHQEHJLQMDUHQ
QHJHQWLJ]XOOHQOHLGHQ1LHWGRRUVODJJHYHQGPDDUZHORQGHUVWHXQHQGYRRUGHNHX]HYDQ
DOVFHVXXULVGDWYRRUKHW1HGHUODQGVHODQGERXZEHOHLGHYHQHHQVHHQNHHUSXQWLV%HNNH
HDGLHGHJHVFKLHGHQLVYDQKHWGHSDUWHPHQWEHVWXGHHUGHQ]LHQGHSHULRGHDOV¶GH
VHUHQHSHULRGH·GHSHULRGHDOV¶GHSHULRGHYDQWRHQHPHQGHFULVLV·HQGHSHULRGHYDQDI
DOV¶GHOHUHQGHSHULRGH·


6(5S6LQGVOLMNWHUVSUDNHYDQHHQEHZXVW]LMQVVSURQJYRRUDOYHURRU]DDNWGRRU
GHGUHLJLQJYDQHHQRQRPNHHUEDUHRSZDUPLQJYDQGHDDUGHDOVJHYROJYDQ&2XLWVWRRWPHWDOOH
PDDWVFKDSSHOLMNHHQHFRQRPLVFKHJHYROJHQYDQGLHQ
.LGGEHVFKULMIWWZHHSHULRGHQZDDULQ¶GXXU]DDPKHLG·RSNRPWHQ]LFKRQWZLNNHOWHQ
ZDDULQ¶GXXU]DDPKHLG·SRSXODLUZRUGW
+RJHQKXLVSYHUZLMVWQDDU.LGGGLHVWHOWGDWGHWHUPHQ¶VXVWDLQDELOLW\·HQ¶VXVWDLQDEOH
GHYHORSPHQW·WRWLQJHEUXLNEHSHUNWEOHYHQWRWGHNULQJYDQ81(3HQ,8&11DZHUGHQGH]H
FRQFHSWHQEUHGHUYHUVSUHLGPQGRRUKHWUDSSRUW2XU&RPPRQ)XWXUH:&('HQGRRUKHWZHUN
YDQKHW:RUOGZDWFK,QVWLWXWHGDWYDQDI6WDWHRIWKH:RUOGSXEOLFHHUW
%HNNHHD


'HWZHHGHSHULRGHORRSWYDQWRWHQPHWPHWDOVJROIWRSGHMDUHQ,QGLH
SHULRGHNRPWKHWFRQFHSWGXXU]DDPKHLGWRWYROOHRQWZLNNHOLQJ$OVKHWHHUVWHHQWKRXVLDVPH
GDDURYHUZDWJHOXZGLVYROJWLQGHHHUVWHKHOIWYDQGHMDUHQQHJHQWLJHHQSHULRGHYDQLMYHULJ
]RHNHQQDDUGHPRJHOLMNKHLGRPKHWFRQFHSWEHOHLGVPDWLJKDQGHQHQYRHWHQWHJHYHQ+HWMDDU
YRUPWKHWDIVOXLWHQGHMDDUYRRUGHWZHHGHSHULRGH'DDUYRRU]LMQYDQXLWGH1HGHUODQGVH
VLWXDWLHHHQDDQWDODUJXPHQWHQDDQWHGUDJHQ+RJHQKXLV]LHWGDWGHGLVFXVVLHWRWLQ
1HGHUODQGEHKHHUVWZRUGWGRRUUHDFWLHVRS2XU&RPPRQ)XWXUHZDDUELMGHQRWLHYDQGH
PLOLHXJHEUXLNVUXLPWHHHQEHODQJULMNHUROVSHHOW'LHODDWVWHQRWLHUDDNWZDWRSGHDFKWHUJURQG
YRRUDOWHQJHYROJHYDQGHSXEOLFDWLHLQYDQKHWUDSSRUW'XXU]DPHULVLFR·VYDQGH
:HWHQVFKDSSHOLMNH5DDGYRRUKHW5HJHULQJVEHOHLG'DWUDSSRUWYRUPWHHQEHKRRUOLMNNULWLVFKH
EHMHJHQLQJYDQKHWJHEUXLNYDQKHWFRQFHSWGXXU]DDPKHLG9RRUGH1HGHUODQGVHSROLWLHN
EHWHNHQWKHWMDDURRNGHRYHUJDQJYDQGULHNDELQHWWHQ/XEEHUVQDDUWZHHNDELQHWWHQ.RN
,QGHJHVFKLHGHQLVYDQKHWPLQLVWHULHYDQ/19LVGLWMDDUHYHQHHQVYDQEHODQJ'DQYLQGWGH
UHRUJDQLVDWLHSODDWVYDQHHQPLQLVWHULHGDWYRRUDOKHWEHODQJYDQGHODQGERXZVHFWRUGLHQWQDDU
HHQPLQLVWHULHYDQDOJHPHHQEHVWXXUGDW]RUJWGDWODQGERXZQDWXXUHQYRHGVHORSHHQ
JHwQWHJUHHUGHPDQLHUDDQGHRUGHNRPW,QGH1HGHUODQGVHPLOLHXILORVRILHNDQRRNKDOYHUZHJH
GHMDUHQQHJHQWLJHHQJUHQVJH]LHQZRUGHQWXVVHQHHQHHUVWHJROIYDQPLOLHXILORVRILHHQHHQ
WZHHGH'HHHUVWHJROINHQPHUNW]LFKGRRUDQDO\VHYDQJURQGKRXGLQJHQWHQRS]LFKWHYDQGH
QDWXXUHQHHQFXOWXXUSHVVLPLVWLVFKHNULWLHNRSGHPRGHUQLWHLW'HWZHHGHJROINULWLVHHUWYDQXLW
HHQSUDJPDWLVWLVFKHEHQDGHULQJKHWRQGHPRFUDWLVFKHNDUDNWHUYDQGH]HYLVLH

'HGHUGHHQODDWVWHSHULRGHORRSWYDQWRW'H]HSHULRGHOLJWKHWGLFKWVWELMHQKHWLV
QLHW]RJHPDNNHOLMNRPWHEHRRUGHOHQRI]LFKLQGLHSHULRGHDOHHQGXLGHOLMNHWRSKHHIW
DIJHWHNHQG7ZHHUHODWLHYHKRRJWHSXQWHQ]LMQDOJHQRHPGGH7RSYDQ-RKDQQHVEXUJHQGH
JURWHDDQGDFKWGLHKHWNOLPDDWEHOHLGNULMJWGRRUGHSXEOLFLWHLWGLH$O*RUHGDDUDDQJHHIWLQ
+HWMDDULVLQGH1HGHUODQGVHJHVFKLHGHQLVRRNHHQMDDUPHWJURWHDDQGDFKWYRRU
GXXU]DDPKHLGYRRUDOPHWKHWRRJRSGHYRRUEHUHLGLQJRSGH7RSYDQ-RKDQQHVEXUJ
7HJHOLMNHUWLMGLVGDWMDDUKHWEHJLQYDQDIQHPHQGHDDQGDFKWYRRUPLOLHXHQGXXU]DDPKHLGLQKHW
EHOHLG'HGHHOQDPHYDQGH/3)DDQKHWHHUVWHNDELQHW%DONHQHQGHHQGHLQYORHGYDQKHW
JHGDFKWHJRHGYDQGH]HSDUWLM]RUJWGDQYRRUHHQSROLWLHNHDDUGYHUVFKXLYLQJLQ1HGHUODQG

&KULV%DFNHVZLMVWRSHHQGDDUPHHVDPHQYDOOHQGHOHPHQWGH(XURSHVHHQLQWHUQDWLRQDDO
UHFKWHOLMNHPLOLHXDIVSUDNHQZDDUDDQ1HGHUODQGPHW]LMQJURWHPLOLHXGUXNPDDUPRHLOLMNNDQ
YROGRHQ´+HWHHUVWHNDELQHW%DONHQHQGHKHHIWEHVORWHQRPGHPLOLHXUHJHOJHYLQJJURQGLJWH
KHULMNHQµ]RFRQVWDWHHUWKLM$OOHVZDWGH(XURSHVHQRUPWHERYHQJDDWNDQJHVFKUDSWZRUGHQHQ
RRNPRHWHQYLDGHUHJXOHULQJGHDGPLQLVWUDWLHYHODVWHQYRRUKHWEHGULMIVOHYHQVWHUNPLQGHU
ZRUGHQ2RN%DV$UWV]LHWHHQYHUDQGHULQJRSWUHGHQZDDUELM1HGHUODQGVWHHGVPLQGHUJLGVODQG
LVDOVXLWYORHLVHOYDQHHQYHU]DNHOLMNHQGHSROLWLHNHOLMQDOVLQGVKHWEHJLQYDQGHNDELQHWWHQ
/XEEHUV9HUGHURQGHUVWHXQW$UWVGHRSYDWWLQJYDQ%DFNHVGDW1HGHUODQGQLHWNDQYROGRHQDDQ
GHKRJHQRUPHQGLHKHW]HOILQWHUQDWLRQDDOKHHIWXLWJHGUDJHQHQLQJHEUDFKWLQGH
RQGHUKDQGHOLQJHQ

+RJHQKXLVS
=LHRYHUGHELMGUDJHYDQGLWUDSSRUWWRWJHULQJHDSSUHFLDWLHYDQKHWFRQFHSWGXXU]DDPKHLGLQ
1HGHUODQG5RWPDQVS
1LHVWUR\EHQDGUXNWVWHUNKHWYHUVFKLOWXVVHQGHPLQLVWHUSUHVLGHQWHQ/XEEHUVHQ.RNDOVKHWJDDWRP
GHLQWHUHVVHYRRUGXXU]DDPKHLG1LHVWUR\S
0LQLVWHULHYDQ/19S
'UHQWKHQHQ.RFNHONRUHQ
+HWKLVWRULVFKRQGHU]RHNLVDIJHVORWHQPHGLR
%DFNHVS
$UWVS



'HPRJHOLMNKHLGWRWDIEDNHQLQJLQSHULRGHQHQKHWDDQZLM]HQYDQKRRJWHSXQWHQNHQW]LMQ
JUHQ]HQ=HJHOGHQGDQRRNSULPDLUDOVHHQKXOSPLGGHORPGHJHVFKLHGHQLVRSKRRIGOLMQHQLQWH
GHOHQ

1DDVWGH]HUHODWLYHULQJYDQGHEHWHNHQLVYDQGHLQGHOLQJLQSHULRGHQLVHUQRJHHQGULHWDO
EHSHUNLQJHQJHJHYHQPHWKHWKLVWRULVFKRQGHU]RHN(HQHHUVWHEHSHUNLQJLVGDWKHWRQGHU]RHN
YRRUDOV\VWHPDWLVFKJHRULsQWHHUGLV+HWJDDWGXVLQGHHHUVWHSODDWVRPGHPDQLHUZDDURS
GXXU]DDPKHLGFRQFHSWXHHOYRUPNULMJW'HYUDDJNRPWQLHW]R]HHUDDQGHRUGHRIKHW
YRRUJHQRPHQEHOHLGGDDGZHUNHOLMNJHUHDOLVHHUGLV2YHULJHQV]DOGDWKLHUHQGDDUZHOJHQRHPG
ZRUGHQDOVEURQQHQ]HOILQHYDOXHUHQGH]LQVSUHNHQRYHUKHWEHOHLG

(HQWZHHGHEHSHUNLQJLVGDWGHEURQQHQYRRUDOEHOHLGVGRFXPHQWHQYDQRYHUKHGHQRI
DGYLVHUHQGHRUJDQHQ]LMQ+HW]LMQSXEOLFDWLHVYDQPXOWLODWHUDOHRUJDQLVDWLHVRSZHUHOGVFKDDO
SXEOLFDWLHVYDQGH(XURSHVH8QLHYRRUKHHQ(XURSHVH*HPHHQVFKDSHQEHOHLGVGRFXPHQWHQ
YDQGH1HGHUODQGVHUHJHULQJ$QGHUVRRUWLJHGRFXPHQWHQNRPHQLQKHWELM]RQGHULQGH
1HGHUODQGVHFRQWH[WWHUVSUDNH]RDOVUDSSRUWHQYDQDGYLHVUDGHQHQLQWHUQHQRWLWLHVDOVGLHHHQ
UHOHYDQWHDDQYXOOLQJYRUPHQRSKHWWRWDOHEHHOG

(HQGHUGHEHSHUNLQJEHWUHIWGHNHX]HYDQKHWDDQWDOWHEHKDQGHOHQGRFXPHQWHQ'HDDUGYDQKHW
GXXU]DDPKHLGVFRQFHSWPDDNWGDWKHWYHHOEHOHLGVWHUUHLQHQEHVWULMNW9RRUGHYROJHQGH
KRRIGVWXNNHQLVHHQ]RGDQLJHVHOHFWLHWRHJHSDVWGDWLQLHGHUJHYDOGHEHODQJULMNVWHSXEOLFDWLHVLQ
EHHOGNRPHQ9RRUGHVHOHFWLHLVJHEUXLNJHPDDNWYDQGLHGRFXPHQWHQGLHLQLQOHLGHQGHOLWHUDWXXU
DOVGHKRRIGPRPHQWHQLQGHRQWZLNNHOLQJYDQ¶GXXU]DDPKHLG·]LMQDDQJHPHUNW
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






7RWGHRSULFKWLQJYDQGH(XURSHVH8QLHPHWKHW9HUGUDJYDQ0DDVWULFKWLQZHUNLQJWUHGLQJRS
QRYHPEHULVHURIILFLHHOVSUDNHYDQGH(XURSHVH*HPHHQVFKDSSHQ=LH'HKXOOXS,Q
GHYHUZLM]LQJQDDUGH(XURSHVHVDPHQZHUNLQJ]DOYRRUQRYHPEHUJHVSURNHQZRUGHQRYHU
(XURSHVH*HPHHQVFKDSHQGDDUQDRYHU(XURSHVH8QLH:DQQHHUGHYHUZLM]LQJ]RZHOGHSHULRGHQDDOV
YRRUKHW9HUGUDJYDQ0DDVWULFKWEHWUHIWZRUGWJHVSURNHQRYHU(XURSHVH8QLH,QGHUHIHUHQWLHV]DOGH
DDQGXLGLQJRSKHWSXEOLFDWLHEODGJHYROJGZRUGHQ
=LHELMYRRUEHHOGKHWYLHUGH103GDWRSSHHQPRRLKLVWRULVFKRYHU]LFKWELHGW.DELQHW.RN,,
9HUGHU+RJHQKXLV%UHHGYHOGHQ%HHNPDQ3HSSHOHD%UHHPDQHQ
7LPPHUPDQVELHGHQHHQRYHU]LFKWYDQGH1HGHUODQGVHJHVFKLHGHQLV%UHHPDQHQ7LPPHUPDQV


+RRIGVWXN+HWFRQFHSWGXXU]DDPKHLGLQZRUGLQJ
,QOHLGLQJ
'H]RUJYRRUQDWXXUHQOHHIPLOLHXDOVRQGHUGHHOYDQRYHUKHLGVEHOHLGRQWVWDDWLQGHQHJHQWLHQGH
HHXZ+HW<HOORZVWRQHSDUNLQGH96JHVWLFKWLQLVKHWHHUVWHQDWLRQDOHSDUNZHUHOGZLMG
+HWLVGH]HRQWZLNNHOLQJRSKHWHLQGHYDQGHQHJHQWLHQGHHHXZGLH9DQ$VWHQ*HHUOLQJVNLH]HQ
DOVKHWEHJLQSXQWYRRUKXQSHULRGLVHULQJYDQKHWPLOLHXEHOHLG'HHHUVWHIDVHGLH]LM
RQGHUVFKHLGHQORRSWWRWZDDULQHUYRRUDODDQGDFKWLVYRRUYHUEHWHULQJYDQGH
YRONVJH]RQGKHLG]RDOVVFKRRQGULQNZDWHUJRHGHULROHULQJHQDIYDOYHUZLMGHULQJ,QGHWZHHGH
IDVHGLHYDQGHRSNRPVWYDQGHLQGXVWULHHQGHJURHLYDQGHVWHGHQVWDDQGDQRRN
YRRUDOK\JLsQHDIYDOYHUZHUNLQJHQYRONVKXLVYHVWLQJFHQWUDDO,QGH]HSHULRGHZRUGWKHWGDQN]LM
PHFKDQLVDWLHRRNPRJHOLMNRPZRHVWHJURQGHQWHRQWJLQQHQ,QGHGHUGHIDVHZRUGW
GXLGHOLMNZHONHJHYROJHQGHLQGXVWULsOHRQWZLNNHOLQJGHRQWJLQQLQJYDQZRHVWHJURQGHQHQKHW
NDSSHQYDQERVVHQKHEEHQYRRUGHQDWXXU9HUVFKLOOHQGHQDWXXUEHVFKHUPLQJVRUJDQLVDWLHV
RQWVWDDQLQGH]HWLMG]RDOVGH9HUHQLJLQJWRWEHKRXGYDQ1DWXXUPRQXPHQWHQLQ
1DGH]HGHUGHIDVHYRUPWKHWHLQGHYDQGH7ZHHGH:HUHOGRRUORJHHQEHODQJULMNHVFKHLGVOLMQ+HW
LVGHSHULRGHZDDULQGH91RUJDQLVDWLHVZRUGHQRSJHULFKWRPWHYRRUNRPHQGDWRRUORJHQGH
ZHUHOGEOLMYHQG]XOOHQYHUGHOHQ,QWHUQDWLRQDOHDIVSUDNHQRRNRSQDWXXUJHELHGNRPHQYDQGH
JURQG,QNRPWGHFRQYHQWLHYRRUKHWUHJHOHQYDQGHZDOYLVYDQJVWWRWVWDQG,QZRUGW
GHZHUHOGQDWXXUEHVFKHUPLQJVRUJDQLVDWLH,831VLQGV,8&1,QWHUQDWLRQDO8QLRQIRUWKH
&RQVHUYDWLRQRI1DWXUHRSJHULFKWHQLQKHW:HUHOGQDWXXUIRQGV:1)
'HMDUHQ]HVWLJHQ]HYHQWLJYDQGHYRULJHHHXZNHQPHUNHQ]LFKGRRUPDDWVFKDSSHOLMNSURWHVW
+HWHQWKRXVLDVPHYDQGHZHGHURSERXZ]LFKXLWHQGLQHHQVWHUNHJURHLYDQGHLQGXVWULHHQGH
ZHOYDDUWWHPSHUWZDW(HQMRQJHUHJHQHUDWLHYUDDJWDDQGDFKWYRRUDQGHUHZDDUGHQHQ
YHUQLHXZLQJYDQGHEHVWDDQGHPDDWVFKDSSHOLMNHVWUXFWXUHQ+HWRQWVWDDQYDQGHPLOLHXEHZHJLQJ
LVHHQRQGHUGHHOYDQGH]HRQWZLNNHOLQJ+HWERHN6LOHQW6SULQJYDQ5DFKHO&DUVRQXLWZRUGW
ZHOJH]LHQDOVGHVWDUWYDQGH$PHULNDDQVHPLOLHXEHZHJLQJHQKHWEHJLQYDQKHWPRGHUQH
GXXU]DDPKHLGVGHEDW+HWERHNJDDWLQKHWELM]RQGHULQRSGHYHUVWUHNNHQGHJHYROJHQYDQKHW
JHEUXLNYDQSHVWLFLGHQLQKHWELM]RQGHU''7YRRUKHWPLOLHXLVRRNKHWMDDUZDDULQGH
1HGHUODQGVHRYHUKHLGHHQEHVWULMGLQJVPLGGHOHQZHWDDQQHHPWZDDULQJHUHJHOGZRUGWGDWDOOHHQ
RIILFLHHOWRHJHVWDQHPLGGHOHQJHEUXLNWPRJHQZRUGHQ
1DGHYRRURRUORJVHRQWJLQQLQJHQHQGHQDRRUORJVHUXLOYHUNDYHOLQJHQGRHQLQGHMDUHQ]HVWLJHQ
]HYHQWLJGHLQWHQVLYHULQJYDQGHODQGERXZHQGHRSNRPVWYDQGHELRLQGXVWULH²YDQKHW¶DJUR
LQGXVWULHHOFRPSOH[·²]LFKLQ1HGHUODQGVFKHUSYRHOHQ%LMKHWYHUOLHVYDQZRHVWHJURQGHQHQ
GHHJDOLVHULQJHQXQLIRUPHULQJYDQKHWFXOWXXUKLVWRULVFKODQGVFKDSYRHJW]LFKQXRRNQRJGH

9DQ$VWHQ*HHUOLQJVS
9DQ$VWHQ*HHUOLQJVS
+HWRQWVWDDQYDQGH]HYHUHQLJLQJZDVKHWGLUHFWJHYROJYDQGHZHQVYDQGHJHPHHQWH$PVWHUGDPRP
YDQKHW1DDUGHUPHHUHHQYXLOVWRUWSODDWVWHPDNHQ9DQGHU0HXOHQS
9DQ$VWHQ*HHUOLQJVS,QLVLQ0QFKHQKHW5DFKHO&DUVRQ&HQWHUIRU(QYLURQPHQW
DQG6RFLHW\RSJHULFKWYRRUVWXGLHRSKHWJHELHGYDQLQWHUQDWLRQDOHPLOLHXYUDDJVWXNNHQ
%LMYRRUEHHOG-RUQDDS&/70S´9RRUYHOHQLVKHWERHN¶6LOHQW6SULQJ·
JHSXEOLFHHUGGRRU5DFKHO&DUVRQLQ>PRHW]LMQ+)0@KHWEHJLQSXQWYDQ]RUJRPKHW
PRQGLDOHPLOLHXµ
&DUVRQ
.DELQHW%LHVKHXYHO,S
=LHELMYRRUEHHOG%LHOHPDQYRRUGHJHVFKLHGHQLVYDQGH1HGHUODQGVHODQGERXZLQGHWZLQWLJVWH
HHXZ


YHU]XULQJYDQERGHPHQOXFKWGRRURYHUPDWLJNXQVWPHVWJHEUXLNHQGHHQRUPHPHVWRYHUVFKRWWHQ
DOVJHYROJYDQGHLQWHQVLHYHYHHKRXGHULM'DDUNRPWGHHUQVWLJHDDQWDVWLQJYDQGHQDWXXUYRRUDO
YDQGHURRIYRJHOVWDQGGRRU''7HQDQGHUHFKHPLVFKHEHVWULMGLQJVPLGGHOHQQRJELM+LHUGRRU
NDQGHDJUDULVFKHVHFWRUDOVHHQYDQGHEHODQJULMNVWHEURQQHQYDQGHPLOLHXYHUYXLOLQJHQ
PLOLHXYHURQWUHLQLJLQJDDQJHPHUNWZRUGHQ
'HROLHFULVHVYDQUHVSHQPDNHQGXLGHOLMNGDWGHHFRQRPLVFKHERPHQQLHWWRWLQGH
KHPHOJURHLHQ9DQDIWRWEHJLQMDUHQWDFKWLJLVHUVSUDNHYDQHHQVWDJQHUHQGHHFRQRPLVFKH
JURHL'XLGHOLMNZRUGWKRH1HGHUODQGHQLQKHWDOJHPHHQGHZHVWHUVHODQGHQDIKDQNHOLMN]LMQ
YDQGHROLHYRRU]LHQLQJXLWKHW0LGGHQ2RVWHQ6WHHGVGXLGHOLMNHUZRUGWRRNGDWGHVWHUNHJURHL
YDQGHLQGXVWULsOHSURGXFWLHJHYROJHQKHHIWQLHWDOOHHQYRRUGHQDWXXUPDDURRNYRRUKHWPLOLHX
'RRUGHHHUVWHODQGLQJYDQHHQPHQVRSGHPDDQLQQHHPWGHPHQVKHLGGHHLJHQNOHLQH
SODQHHWRSDIVWDQGZDDUHQNRPWGHYUDDJQDDUKHWYRRUWEHVWDDQYDQGH]HSODQHHWPHW]LMQYHOH
LQZRQHUVVWHUNHURSKDDUDI(UWUHHGWDOVKHWZDUHHHQ]HNHUHREMHFWLYHULQJRSZDDUKHWJDDWRP
KHWHLJHQEHVWDDQHQGHHLJHQWRHNRPVW
,QGHSDUDJUDIHQGLHQXYROJHQSDUWRWNRPWVWHHGVHHUVWKHWPRQGLDOHQLYHDXDDQGH
RUGHYHUYROJHQVKHW(XURSHVHQLYHDXHQGDDUQDKHWQDWLRQDOHQLYHDX%LMGHEHVFKULMYLQJYDQGDW
QDWLRQDOHQLYHDXLVHUELM]RQGHUHDDQGDFKWYRRUKHWEHOHLGYRRUGXXU]DPHODQGERXZ'H
ODQGERXZNRPWRRNRSGHDQGHUHVFKDDOQLYHDXVZHOWHUVSUDNHPDDUGDQVOHFKWVLQ]RYHUUHGH
DOJHPHQHGRFXPHQWHQRYHUGXXU]DDPKHLGGDDURYHUEHULFKWHQ'HEHVFKULMYLQJZRUGWSHU
JHRJUDILVFKQLYHDXSULPDLUJHVWUXFWXUHHUGGRRUGHWKHPDWLVFKHYUDJHQZDWLVGHGHILQLWLHYDQ
GXXU]DDPKHLGKRHZRUGWJHVSURNHQRYHUGHVDPHQKDQJLQKHWFRQFHSWHQZHONHQRUPDWLHYH
DVSHFWHQZRUGHQHUDDQKHWFRQFHSWRQGHUVFKHLGHQ"7HURULsQWDWLHYRRUGHOH]HULVLQWDEHO
HHQRYHU]LFKWJHJHYHQYDQGHGRFXPHQWHQGLHLQGLWKRRIGVWXNWHUVSUDNHNRPHQ
7DEHO2YHU]LFKWYDQSXEOLFDWLHVLQGHSHULRGH
 SXEOLFDWLH MDDU
:HUHOG 6LOHQW6SULQJ
'HJUHQ]HQDDQGHJURHL&OXEYDQ5RPH
&RQIHUHQWLHYDQ6WRFNKROP
:RUOG&RQVHUYDWLRQ6WUDWHJ\
%UDQGWUDSSRUW'DVhEHUOHEHQVLFKHUQ





(XURSD (HUVWH0LOLHX$FWLHSURJUDPPD
7ZHHGH0LOLHX$FWLHSURJUDPPD



:&('SPDDNWHUPHOGLQJYDQGDWGHVQHOVWHHFRQRPLVFKHJURHLWXVVHQHQ
SODDWVYLQGW+HWMDDUYRUPWHHQEUHXNOLMQGHLQGXVWULsOHSURGXFWLHLQKHW:HVWHQGDDOWVLQGVGLHQHQ
YHUSODDWVW]LFKQDDURQWZLNNHOLQJVODQGHQ:&('S
'H.RQLQJS


1HGHUODQG 8UJHQWLHQRWD0LOLHXK\JLsQH 
/DQGERXZ1/ 5HODWLHQRWD
6WUXFWXXUYLVLH/DQGERXZ


'HYUDJHQYDQGHWRHNRPVWYDQGHDDUGHRSGHZHUHOGDJHQGD
,QOHLGLQJ
*UHQ]HQDDQGHJURHLKHWUDSSRUWYDQGH&OXEYDQ5RPHGDWRSDXJXVWXVZRUGW
JHSUHVHQWHHUGZRUGWZHOJH]LHQDOVKHWHHUVWHLQWHUQDWLRQDOHUDSSRUWGDWGHPLOLHXSUREOHPDWLHN
RSZHUHOGVFKDDOEHVFKRXZW,QGLWUDSSRUWVWDDWDQGHUVGDQLQGHSXEOLFDWLHYDQ&DUVRQGLH
]LFKVSHFLILHNULFKWRSPLOLHXYHURQWUHLQLJLQJGRRUSHVWLFLGHQGHXLWSXWWLQJYDQGH
JURQGVWRIIHQYRRUUDDGFHQWUDDO0HDGRZVGHDXWHXUYDQ*UHQ]HQDDQGH*URHLH[WUDSROHHUW
WUHQGVYDQGHMDUHQHQNRPWRSJURQGGDDUYDQWRWGHFRQFOXVLHGDWELQQHQMDDUGH
JUHQ]HQ]LMQEHUHLNW
$OVKHWUDSSRUWYDQGH&OXEYDQ5RPHYHUVFKLMQW]LMQGHYRRUEHUHLGLQJHQYRRUGH8QLWHG
1DWLRQV&RQIHUHQFHRQWKH+XPDQ(QYLURQPHQWLQYROOHJDQJ$OLQQDPKHW(FRQRPLVFK
HQ6RFLDDO&RPLWpYDQGH9HUHQLJGH1DWLHV91HHQUHVROXWLHDDQZDDULQZHUGJHYUDDJGRPHHQ
LQWHUQDWLRQDOHFRQIHUHQWLHRYHUKHWOHHIPLOLHX'HFRQIHUHQWLHYLQGWYDQWRWMXQLLQ
6WRFNKROPSODDWVHQLVGHHHUVWHLQWHUQDWLRQDOHFRQIHUHQWLHRYHUKHWZHUHOGZLMGHPLOLHXEHOHLGRS
UHJHULQJVQLYHDX'H]HFRQIHUHQWLHRQGHUOHLGLQJYDQGH=ZHHGVHSUHPLHU2ORI3DOPHHQGH
VHFUHWDULVJHQHUDDOYDQGH91.XUW:DOGKHLPYRUPWGDQRRNKHWEHJLQYDQGHEHZXVWZRUGLQJ
YDQKHWPRQGLDOHNDUDNWHUYDQGHPLOLHXSUREOHPDWLHN
'H&RQIHUHQWLHYDQ6WRFNKROPYLQGWSODDWVPLGGHQLQGHSHULRGHYDQGH.RXGH2RUORJGLH
2RVWHQ:HVWVLQGVKHWHLQGHYDQGH7ZHHGH:HUHOGRRUORJYHUGHHOW'DWYHUNODDUWKHW
YRRUNRPHQYDQHHQDDQWDORQGHUZHUSHQGDWPHWYHLOLJKHLGVEHOHLGYDQGRHQKHHIW$QGHUH
DOJHPHHQSROLWLHNHRQGHUZHUSHQGLHDDQGHRUGHNRPHQ]LMQGHDSDUWKHLGVSROLWLHNYDQ=XLG
$IULNDHQSURHYHQPHWQXFOHDLUHZDSHQV
'HRQWZLNNHOLQJVODQGHQ]LMQDDQZH]LJRSGH&RQIHUHQWLHYDQ6WRFNKROPPDDUYRHOHQ]LFKWRFK
QLHWJHKHHOVHULHXVJHQRPHQ'HSUREOHPDWLHNYDQGH1RRUG=XLGYHUKRXGLQJEOLMIWGDQRRNRS
GHZHUHOGDJHQGDVWDDQ(HQFRPPLVVLHRQGHUOHLGLQJYDQ:LOO\%UDQGWSXEOLFHHUWLQKHW
UDSSRUW1RUWK6RXWKD3URJUDPPHIRU6XUYLYDORYHUGHHUQVWLJVWHJHYROJHQYDQGHJOREDOH

9DQ$VWHQ*HHUOLQJVS
9DQ$VWHQ*HHUOLQJVS
9DQ$VWHQ*HHUOLQJVS
'H.RQLQJS
9DQ$VWHQ*HHUOLQJVS
$UWVS
=LH81DPHWRQGHUDQGHUHGHYROJHQGHRQGHUGHOHQ5HFRPPHQGDWLRQV81EHHQ
$FWLRQ3ODQ81FHHQ'HFODUDWLRQ81GHQHHQ%ULHI6XPPDU\RIWKH*HQHUDO'HEDWH81
H'H6RYMHW8QLHQDPQLHWGHHODDQGHFRQIHUHQWLHGDWGHGHQZHO5RHPHQLsHQ-RHJRVODYLsODQGHQ
GLH]LFKUHODWLHIRQDIKDQNHOLMNYDQGH6RYMHW8QLHRSVWHOGHQ
81G3ULQFLSOH


HFRQRPLVFKHHQVRFLDOHRQJHOLMNKHLG'H&RPPLVVLHEHGHQNWSDVVHQGHRSORVVLQJHQYRRUGH
RQWZLNNHOLQJVHQDUPRHGHSUREOHPDWLHN
,QKHW]HOIGHMDDUZDDULQKHW%UDQGWUDSSRUWYHUVFKLMQWSXEOLFHHUWGH,QWHUQDWLRQDO8QLRQIRU
&RQVHUYDWLRQRI1DWXUH,8&1LQVDPHQZHUNLQJPHW81(3::))$2HQ81(6&2HQ
DQGHUHRUJDQLVDWLHVKHWUDSSRUW:RUOG&RQVHUYDWLRQ6WUDWHJ\9HOHQ]LHQGH]HSXEOLFDWLHDOVKHW
EHJLQYDQKHWEUHGHUHJHEUXLNYDQKHWFRQFHSWGXXU]DDPKHLG'HRQGHUWLWHOYDQGH]HVWUDWHJLH
EHYHVWLJWGLHJHGDFKWH/LYLQJ5HVRXUFH&RQVHUYDWLRQIRU6XVWDLQDEOH'HYHORSPHQW
'HDJHQGDJH]HW

+HWUDSSRUWYDQGH&OXEYDQ5RPHKHHIWHHQVWHUNDODUPHUHQGHIIHFWHQDJHQGHHUWKHWRQGHUZHUS
YDQGHWRHNRPVWYDQGHSODQHHW9HUYROJHQVLVHUPHWGH&RQIHUHQWLHYDQ6WRFNKROPHHQ
LQWHUQDWLRQDDOJUHPLXPYRRUKDQGHQRPGHSUREOHPHQRSSROLWLHNQLYHDXDDQGHRUGHWHVWHOOHQ
'HPHHVWHRQGHUZHUSHQGLHLQRSGHDJHQGDNRPHQZRUGHQRQGHUGHHOYDQGHPRQGLDOH
GLVFXVVLHVRYHUGXXU]DDPKHLGWRWRSKHGHQ+HWJDDWRYHURQJHEUHLGHOGHEHYRONLQJVJURHL
ERGHPYUXFKWEDDUKHLGJHEUXLNYDQJHZDVEHVFKHUPLQJVPLGGHOHQWHORRUJDQJYDQERVVHQEHKHHU
PDDURRNLQUHODWLHWRWKDQGHOHQELRVIHHUGHHFRQRPLVFKHZDDUGHYDQZLOGHSODQWHQHQGLHUHQ
ZDOYLVYDQJVWKDQGHOLQEHGUHLJGHGLHUVRRUWHQWHORRUJDQJYDQJHQHWLVFKHEURQQHQYLVVHULMZDWHU
HQHQHUJLHJHEUXLN

'HWHJHQVWHOOLQJHQDOVJHYROJYDQGH.RXGH2RUORJWXVVHQ2RVWHQ:HVWYHUVFKHUSHQLQGH]H
MDUHQRRNGHWHJHQVWHOOLQJ1RRUG²=XLG'H&RPPLVVLH%UDQGW]RHNWQDDUHHQQLHXZH
ZHUHOGJHPHHQVFKDSZDDULQVDPHQZHUNLQJYRRURSVWDDW+HWUDSSRUWYRUPWHHQPLMOSDDOLQKHW
RQWZLNNHOLQJVEHOHLG'HDDQGDFKWYRRUKHWVDPHQOHYHQDOVVRFLDOHFDWHJRULHEHWHNHQWQLHWGDWGH
HFRQRPLVFKHHQHFRORJLVFKHGLPHQVLHLQKHWUDSSRUW%UDQGWRQWEUHNHQ9DQXLW1HGHUODQGNRPW
]HOIVGHUHDFWLHGDWKHWUDSSRUWWHYHHORSGHHFRQRPLHJHULFKW]RX]LMQ9HHOYDQGHSUREOHPHQ
GLHGH&OXEYDQ5RPHDOVLJQDOHHUWNRPHQLQGLWUDSSRUWRSQLHXZDDQGHRUGH]RDOVKHWRSUDNHQ
YDQGHJURQGVWRIYRRUUDGHQERGHPHURVLHHQYHUZRHVWLMQLQJHQKRXWNDSDOOHPDDOULVLFRYROOH
SUREOHPHQPHWKHWRRJRSGHEHKRHIWHQYDQNRPHQGHJHQHUDWLHV

'H:RUOG&RQVHUYDWLRQ6WUDWHJ\XLWEHYDWHYHQHHQVHHQYULMQDXZNHXULJHRPVFKULMYLQJYDQ
SUREOHPHQGLHDDQGHRUGH]LMQ'HRQGHUZHUSHQ]LMQLQJURWHOLMQHQZHHUGH]HOIGHGLHRRNWLMGHQV
GH&RQIHUHQWLHYDQ6WRFNKROPRSGHDJHQGDVWRQGHQ=H]LMQJHRUGHQGYROJHQVGHGRHOVWHOOLQJHQ
YDQKHWUDSSRUWKHWEHKRXGYDQHVVHQWLsOHHFRORJLVFKHSURFHVVHQHQV\VWHPHQGLHKHWOHYHQ
GUDJHQKRRIGVWXNKHWEHKRXGYDQJHQHWLVFKHEURQQHQKRRIGVWXNHQKHWGXXU]DDP
JHEUXLNYDQVRRUWHQHQHFRV\VWHPHQKRRIGVWXN'H,8&1EHVWHHGWRRNDDQGDFKWDDQGH
HFRQRPLVFKHZDDUGHGLHSODQWHQHQGLHUHQNXQQHQKHEEHQRPGDWHUPHGLFLMQHQYDQJHPDDNW
NXQQHQZRUGHQ

1RUG6G.RPPLVVLRQ+LHULVGH'XLWVHYHUWDOLQJJHEUXLNWYDQKHWLQYHUVFKHQHQ
(QJHOVWDOLJHUDSSRUW1RUWK6RXWK$3URJUDPPHIRU6XUYLYDO
,8&1
9DQ$VWHQ*HHUOLQJVS=RRRN&/70SGLHWHQRQUHFKWHKHWMDDUYHUPHOGW
9ODVPDQHQ'DQNHOPDQVSUHNHQRSSRYHU¶YRRUGHHHUVWHNHHURIILFLHHOLQLQWHUQDWLRQDDO
YHUEDQG·
=LHYRRUHHQNRUWHLQWURGXFWLHWRWGHWKHPDWLHNKHWZRRUGYRRUDIYDQ:LOO\%UDQGW1RUG6G
.RPPLVVLRQ6=LHRRNSZDDUKLMGH1RRUG=XLGYHUKRXGLQJGHJURWHVRFLDOHXLWGDJLQJ
YDQRQ]HWLMGQRHPW
9ODVPDQHQ'DQNHOPDQQRHPHQRSSGHEHWHNHQLVYDQGLWUDSSRUW
'DQNHOPDQHDS2RNGH9HUHQLJLQJYRRUGH1LHXZH,QWHUQDWLRQDOH2UGHYUDDJW]LFKDIRI
HFRQRPLVFKHJURHLZHOQRGLJLV'DQNHOPDQHDS
1RUG6G.RPPLVVLRQ6



'HRSVWHOOHUVPDNHQ]LFK]RUJHQRYHUJHELHGHQZDDUYRRUQRJJHHQQDWLRQDOHMXULVGLFWLHJHOGWGH
RFHDQHQGH1RRUGHQ=XLGSRROGHDWPRVIHHUHQKHWNOLPDDW1DDVW]RUJRP]XUHUHJHQHQKHW
JDWLQGHR]RQODDJ]LMQHU]RUJHQRYHUGHPRJHOLMNHHIIHFWHQYDQJDVVHQ]RDOV&2RSKHW
NOLPDDW'LWODDWVWHSXQWZRUGWPHWGHHFRQRPLVFKHRQWZLNNHOLQJHQGHEHKRHIWHDDQHQHUJLH
YHUERQGHQ9HHORQGHU]RHNLVQRJQRGLJRPKHWSUREOHHPSUHFLHVLQNDDUWWHEUHQJHQ

'H:RUOG&RQVHUYDWLRQ6WUDWHJ\OHJWYHUGHUHHQUHODWLHWXVVHQEHKRXGYDQQDWXXUHQPLOLHXHQGH
DUPRHGHSUREOHPDWLHN,QRQWZLNNHOLQJVODQGHQLVKHWJHYDDUDDQZH]LJGDWGHERVVHQRSJHVWRRNW
ZRUGHQ
7HUXJNLMNHQGYDQXLWKHWSHUVSHFWLHIYDQGHVWDQGYDQ]DNHQLQYDOWHHQDDQWDOGLQJHQRS
+HWHHUVWHLVZHOGDWNOLPDDWYHUDQGHULQJDOHHQRQGHUZHUSZDVLQ'H&OXEYDQ5RPH
QRHPWKHWDOPHWGHRSZDUPLQJYDQGHDWPRVIHHUDOVRRU]DDN'H&RQIHUHQWLHYDQ6WRFNKROP
YHURQGHUVWHOWHYHQHHQVHHQYHUEDQGWXVVHQPLOLHXYHUYXLOLQJHQHUJLHJHEUXLNHQ
NOLPDDWYHUDQGHULQJ2QGXLGHOLMNKHLGLVHUQRJZHOLVNOLPDDWYHUDQGHULQJHHQQDWXXUOLMNSURFHV
RIKHWJHYROJYDQPHQVHOLMNKDQGHOHQ"
6DPHQKDQJRSZHJQDDUHHQGHILQLWLH
+HWEHKRRUWWRWGHH[SOLFLHWHGRHOVWHOOLQJYDQGHVFKULMYHUVYDQ*UHQ]HQDDQGHJURHLRP
YHUVFKLOOHQGHZHUHOGZLMGHRQWZLNNHOLQJHQDDQHONDDUWHUHODWHUHQ+HWZHNWGDDURPJHHQ
EHYUHHPGLQJGDWLQWHUUHODWLHVEHQRHPGZRUGHQ]RDOVGLHODWHURRNLQKHWFRQFHSWGXXU]DDPKHLG
WHUXJNHUHQ$OOHUHHUVW]LMQGDWGHHFRQRPLVFKHRQWZLNNHOLQJHQGHHFRORJLVFKH
RPVWDQGLJKHGHQ'H]HYHUKRXGLQJWXVVHQGHPHQVHQ]LMQOHHIPLOLHXNRPWYHUYROJHQVGXLGHOLMN
LQHHQVRFLDOHFRQWH[WWHVWDDQ´(ONHGDJZRUGHQLQHONGHHOYDQGHZHUHOGEHVOLVVLQJHQJHQRPHQ
GLHLQYORHG]XOOHQKHEEHQRSGHI\VLHNHHFRQRPLVFKHHQVRFLDOHRPVWDQGLJKHGHQYDQKHW
ZHUHOGV\VWHHPLQGHNRPHQGHWLHQWDOOHQMDUHQµ9RRUJURHL]LMQHUWZHHYRRUZDDUGHQPDWHULsOH
JURQGVWRIYRRUUDGHQHQKHWHFRORJLVFKV\VWHHPYDQGHSODQHHWHQVRFLDOHYUHGHVRFLDOH
VWDELOLWHLW´+HWEHUHLNHQYDQHHQKDUPRQLVFKHWRHVWDQGYDQHHQPRQGLDDOHFRQRPLVFKVRFLDDO
HQHFRORJLVFKHYHQZLFKWPRHWHHQJH]DPHQOLMNHRQGHUQHPLQJ]LMQJHEDVHHUGRSHHQ
JHPHHQVFKDSSHOLMNHRYHUWXLJLQJPHWYRRUGHOHQYRRULHGHUHHQµ'LHHYHQZLFKWVWRHVWDQGLV

,8&1KRRIGVWXNSDU
,8&1KRRIGVWXNSDUKRRIGVWXNSDU
0HDGRZVS
81EUHFRPPHQGDWLRQ
=RRRN'H.RQLQJS´'RHOVWHOOLQJYDQGH&OXEYDQ5RPHZDVKHWNZHNHQYDQEHJULSYRRU
GHYHUVFKLOOHQGHRQGHUOLQJDIKDQNHOLMNHFRPSRQHQWHQHFRQRPLVFKSROLWLHNQDWXXUOLMNHQVRFLDDOYDQKHW
ZHUHOGV\VWHHPGLWRQGHUGHDDQGDFKWEUHQJHQYDQEHOHLGVPDNHUVHQSXEOLHNHQKLHUGRRUDDQ]HWWHQWRW
QLHXZHEHOHLGVLQLWLDWLHYHQHQDFWLHVµ(QYHUGHU´1DDVWGHRQPDFKWYDQEHVWDDQGHVWUXFWXUHQZDVRRNGH
RQGHUNHQQLQJYDQGHVDPHQKDQJYDQYHUVFKLOOHQGHSUREOHPHQNHQPHUNHQGYRRUGHJHGDFKWHQLQGH]H
SHULRGH¶7KHZKROHLVPRUHWKDQDVXPRILWVSDUWVFKDQJLQJRQHHOHPHQWPHDQVFKDQJHLQRWKHUV·ZDV
HHQJHYOHXJHOGHXLWVSUDDNLQGLHWLMGµ
0HDGRZVS
0HDGRZVS
0HDGRZVSDOVKHWJDDWRPJURHL]LMQHUWZHHYRRUZDDUGHQGHPDWHULsOHYRRUZDDUGHQ
YRHGVHOJURQGVWRIIHQIRVVLHOHHQQXFOHDLUHEUDQGVWRIIHQHQKHWHFRORJLVFKV\VWHHPYDQGHSODQHHW
9HUGHULVHUGHVRFLDOHYRRUZDDUGHYDQYUHGHVRFLDOHVWDELOLWHLWRSYRHGLQJZHUNJHOHJHQKHLGJHVWDJH
WHFKQRORJLVFKHYRRUXLWJDQJ
0HDGRZVS


´HHQWRHVWDQGYDQEDODQVRIJHOLMNKHLGYDQHONDDUWHJHQZHUNHQGHNUDFKWHQµ+HWUDSSRUW
VSUHHNWYDQHHQ´JHZHQVWHFRQWLQXHHUEDUHWRHVWDQGYDQZHUHOGRPYDWWHQGHYHQZLFKWµ
'H&OXEYDQ5RPHEUHQJWRQWZLNNHOLQJHQLQNDDUWPDDUEOLMIWQRJPHWGHQRGLJH
RQEHDQWZRRUGHYUDJHQ]LWWHQ+HWRQWEUHNHQYDQYROGRHQGHNHQQLVOHLGWWRWGHHUNHQQLQJGDW
SDVVHQGHRSORVVLQJHQQRJQLHWDDQJHUHLNWNXQQHQZRUGHQ(UVSUHHNWJURWHYHUOHJHQKHLGXLWGH
YROJHQGHZRRUGHQ´'LWLVGDQ¶'H.ULWLHNH6LWXDWLHYDQGH0HQVKHLG·:HNXQQHQGH
DI]RQGHUOLMNHV\PSWRPHQYDQGHGLHSHPDODLVHYDQGHPDDWVFKDSSLMEHVSHXUHQWRFK]LMQZHQLHW
LQVWDDWGHEHWHNHQLVHQGHRQGHUOLQJHYHUEDQGHQYDQGHWDOOR]HFRPSRQHQWHQGDDUYDQWH
EHJULMSHQRIGHIXQGDPHQWHOHRRU]DNHQYDVWWHVWHOOHQ(QGDDURP]LMQZLMQLHWLQVWDDWSDVVHQGH
DQWZRRUGHQWHEHGHQNHQµ
9RRUGHGRFXPHQWHQGLHGH&RQIHUHQWLHYDQ6WRFNKROPRSOHYHUWJHOGWKHW]HOIGHDOVYRRUKHW
UDSSRUWYDQGH&OXEYDQ5RPH=HEHYDWWHQJHHQGHILQLWLHYDQGXXU]DDPKHLGPDDUZHONRPHQ
DOOHLQJUHGLsQWHQGLHLQGHODWHUHGXXU]DDPKHLGVGLVFXVVLHHHQURO]XOOHQVSHOHQDODDQGHRUGH'H
GRFXPHQWHQODWHQ]LHQGDWGHGHHOQHPHUVDDQGHFRQIHUHQWLH]LFKEHZXVW]LMQYDQGHVSDQQLQJHQ
GLH]LFKNXQQHQYRRUGRHQWXVVHQHFRQRPLVFKHVRFLDOHHQHFRORJLVFKHGRHOHQ'DWLV
ELMYRRUEHHOGKHWJHYDOWXVVHQHFRQRPLVFKHRQWZLNNHOLQJHQ]RUJYRRUKHWPLOLHX¶2QWZLNNHOLQJ·
LVHFRQRPLVFKHRQWZLNNHOLQJHQGLHNDQLQFRQIOLFWNRPHQPHWGHHLVHQYDQKHWPLOLHX7RFKLV
HUJHHQHQNHOHWZLMIHODDQGHQRRG]DDNYDQHFRQRPLVFKHJURHLDOVYRRUZDDUGHYRRUHHQJXQVWLJ
OHHIHQZHUNNOLPDDW(HQ¶QRJURZWK·VFHQDULRZRUGWDOVHHQRQZHQVHOLMNHRSWLHDIJHZH]HQ
(FRQRPLVFKHJURHLRQJHZHQVWYHUNODUHQLVRRNRQPRJHOLMNRPGDWGHRQWZLNNHOLQJVODQGHQ]HNHU
ZLOOHQJURHLHQ´7KHSULRULW\RIGHYHORSLQJFRXQWULHVZDVGHYHORSPHQW8QWLOWKHJDSEHWZHHQWKH
SRRUDQGWKHULFKFRXQWULHVZDVVXEVWDQWLDOO\QDUURZHGOLWWOHLIDQ\SURJUHVVFRXOGEHPDGHLQ
LPSURYLQJWKHKXPDQHQYLURQPHQWµ'HRQWZLNNHOLQJVODQGHQ]LHQDUPRHGHDOVGHRRU]DDNYDQ
PLOLHXYHUYXLOLQJ$OV]HHFRQRPLVFKJDDQJURHLHQ]XOOHQ]H]RHUNHQQHQ]LMZHOOHWWHQRSGH
HLVHQGLHKHWPLOLHXVWHOW5LMNHODQGHQPRHWHQEHORYHQGDWKXQPLOLHXPDDWUHJHOHQGH
HFRQRPLVFKHRQWZLNNHOLQJYDQDUPHODQGHQQLHWKLQGHUHQELMYRRUEHHOGLQGHYRUPYDQ
KDQGHOVSROLWLHN
+HWEHKRXGYDQELRGLYHUVLWHLWNULMJWWLMGHQVGH&RQIHUHQWLHYDQ6WRFNKROPYHHODDQGDFKW
'DDUYDQZRUGWJH]HJGGDWKHWYRRUUDQJNULMJWERYHQHFRQRPLVFKHRQWZLNNHOLQJ2RNPRHWGH
FDSDFLWHLWYDQGHDDUGHEHKRXGHQZRUGHQRPYLWDOHKHUQLHXZEDUHJURQGVWRIIHQYRRUWWH
EUHQJHQHQHUPRHWJHZDDNWZRUGHQYRRUGHXLWSXWWLQJYDQQLHWKHUQLHXZEDUHJURQGVWRIIHQ
'H]HXLWVSUDNHQODWHQHHQYRRUNHXUYRRUHHQVWHUNHUHGHILQLWLHYDQGXXU]DDPKHLG]LHQ
7LMGHQVGH&RQIHUHQWLHYDQ6WRFNKROPZRUGWGHEHKRHIWHDDQPHHUNHQQLVYDQGH
PLOLHXSUREOHPHQXLWJHVSURNHQ'HZHWHQVFKDSHQWHFKQRORJLHNULMJHQGHWDDNRPPLOLHXULVLFR·VWH
LGHQWLILFHUHQWHYHUPLMGHQWHEHKHHUVHQHQELMWHGUDJHQDDQGHRSORVVLQJYDQ

0HDGRZVS+LHUEHGRHOGEHYRONLQJHQNDSLWDDO
0HDGRZVS
0HDGRZVS
81GSULQFLSOH
81GSULQFLSOH
81HEULHIVXPPDU\DUWLFOH
81GDUWLFOH
81GSULQFLSOH
81EUHFRPPHQGDWLRQ
81GSULQFLSOH
81GSULQFLSOH
81GSULQFLSOH


PLOLHXSUREOHPHQ+LHUOLJWPHWQDPHHHQWDDNYRRURQWZLNNHOGHODQGHQ=LMNXQQHQGH]H
NHQQLVRQWZLNNHOHQHQYHUYROJHQVWHUEHVFKLNNLQJVWHOOHQDDQRQWZLNNHOLQJVODQGHQ
+HW%UDQGWUDSSRUWJHHIWHHQDDUGLJHEHVFKRXZLQJRYHUGHEHWHNHQLVYDQGHWHUPHQRQWZLNNHOLQJ
HQJURHL'HFRPPLVVLHZDDJW]LFKQLHWDDQHHQGHILQLWLHPDDUYLQGWKHWYDQEHODQJGDWGH
SURGXFWLHYHPRJHOLMNKHGHQYDQGHPHQVWRWRQWSORRLLQJNXQQHQNRPHQ¶2QWZLNNHOLQJ·LV
YHUEHWHULQJYDQOHYHQVRPVWDQGLJKHGHQHQGDDUYRRULVHFRQRPLVFKHJURHLQRGLJHQ
LQGXVWULDOLVHULQJ0DDUGDQZHOPHWDDQGDFKWYRRUGHNZDOLWHLWYDQGDWSURFHVHQPHWRRJYRRUGH
VRFLDOHJHYROJHQ

.ULWLVFKLVKHWUDSSRUWRYHUZHVWHUVHJURHLJHGDFKWHQ´:DFKVWXPVLGHRORJLHQLP1RUGHQXQG
QLFKWQXUEHVFKUlQNWDXIGHVVHQZHVWOLFKHQ7HLOKDEHQVLFK]XZHQLJPLWGHU4XDOLWlWYRQ
:DFKVWXPEHIDƢWµ(QGDDUKRRUWRRNGHHFRORJLVFKHGLPHQVLHELMPHWGDQNDDQGH
&RQIHUHQWLHYDQ6WRFNKROP´'DQNEDUEHJUƢHQZLUGDVHUZDFKHQGH%HZXƢWVHLQGDIUGDƢ
XQVHUH8PZHOWIUhEHUEHDQVSUXFKXQJ9HUVFKPXW]XQJXQG9HUJLIWXQJEHZDKUWZHUGHQPXƢ
'LH818PZHOWNRQIHUHQ]LP-DKUHZDUHLQZLFKWLJHU0HLOHQVWHLQXQGVHLWGHPVLQGZLU
VHKUYLHOZDFKHUJHZRUGHQ(VNDQQQLFKWPHKUGLH5HGHGDYRQVHLQGDƢGHU8PZHOWVFKXW]GLH
(QWZLFNOXQJEHKLQGHUH,P*HJHQWHLOGLH6RUJHIUGLHQDWUOLFKH8PZHOWLVWHLQZHVHQWOLFKHU
%HVWDQGWHLOGHU(QWZLFNOXQJµ

(ULVGXVWRFKVSUDNHYDQJUHQ]HQDDQHFRQRPLVFKHJURHLPHGHPHWKHWRRJRSWRHNRPVWLJH
JHQHUDWLHV´)UXQVLVWNODUGDƢ:DFKVWXPXQG(QWZLFNOXQJGHU:HOWZLUWVFKDIWLQ=XNXQIW
QLFKWPHKUVR]HUVW|UHULVFKDXIGLHQDWUOLFKHQ5HVHUYHQXQGGLH8PZHOWHLQZLUNHQGUIHQ
GDPLWGLH5HFKWHNQIWLJHU*HQHUDWLRQHQJHVFKW]WZHUGHQ(VJLEWNDXPJU|ƢHUH*HIDKUHQIU
GHQ)ULHGHQXQGGDVhEHUOHEHQGHUPHQVFKOLFKHQ*HPHLQVFKDIWDOVGLH]XQHKPHQGHXQGQLFKW
ZLHGHUJXW]XPDFKHQGH=HUUWWXQJGHU%LRVSKlUHYRQGHUGDVPHQVFKOLFKH/HEHQDEKlQJWµ

,QGH:RUOG&RQVHUYDWLRQ6WUDWHJ\NRPWGHUHODWLHWXVVHQRQWZLNNHOLQJHQEHKRXGHYHQHHQV
XLWJHEUHLGDDQGHRUGHRSQLHXZPHWKHWRRJRSWRHNRPVWLJHJHQHUDWLHV%HZXVWZRUGWLQKHW
UDSSRUWJH]RFKWQDDUHHQLQWHJUDWLHYDQRQWZLNNHOLQJHQEHKRXG'DDUWRHZRUGHQEHLGH
EHJULSSHQHHUVWQDXZNHXULJJHGHILQLHHUG¶2QWZLNNHOLQJ·LV´GHYHUDQGHULQJYDQGHELRVIHHUHQ
KHWJHEUXLNYDQPHQVHOLMNHILQDQFLsOHHQOHYHQGHHQQLHWOHYHQGHKXOSEURQQHQRPPHQVHOLMNH
EHKRHIWHQWHEHYUHGLJHQHQGHNZDOLWHLWYDQOHYHQWHYHUEHWHUHQµ%HKRXGLV´KHWEHKHHUYDQKHW
PHQVHOLMNJHEUXLNYDQGHELRVIHHU]RGDQLJGDWGLHGHJURRWVWHGXXU]DPHRSEUHQJVWKHHIWYRRU
KXLGLJHJHQHUDWLHVHQWHJHOLMNHUWLMGKDDUSRWHQWLHHOEHKRXGWYRRUGHEHKRHIWHQHQDVSLUDWLHVYDQ
WRHNRPVWLJHJHQHUDWLHVµ

9ROJHQVGHVFKULMYHUVLVKHWPLVOXNNHQYDQGHLQWHJUDWLHYDQ¶EHKRXG·HQ¶RQWZLNNHOLQJ·WRWGDQ
WRHHHQUHGHQRPGHVDPHQKDQJDOVHHQSULRULWDLUWKHPDWHLGHQWLILFHUHQ¶2QWZLNNHOLQJ·LV
JHULFKWRSVRFLDOHHQHFRQRPLVFKHZHOYDDUW+HWGRHOYDQ¶EHKRXG·LVKHWYHLOLJVWHOOHQYDQGH
FDSDFLWHLWYDQGHDDUGHRPGLHRQWZLNNHOLQJWHGUDJHQVXVWDLQ¶%HKRXG·LVLQGLH]LQRRN

81GSULQFLSOH
81GSULQFLSOH81EUHFRPPHQGDWLRQ
1RUG6G.RPPLVVLRQ6
1RUG6G.RPPLVVLRQ6
1RUG6G.RPPLVVLRQ6
1RUG6G.RPPLVVLRQ6
1RUG6G.RPPLVVLRQ6
,8&1FKDSWHUSLOODU&LWDWHQ]LMQYHUWDDOG
,8&1)RUHZRUG9
,8&1)RUHZRUG,


YRRUZDDUGHYRRU¶RQWZLNNHOLQJ·¶%HKRXG·PRHWEOLMYHQGVDPHQJDDQPHWGHJURHLHQGHYUDDJQDDU
HHQRQWZLNNHOLQJWHQGLHQVWHYDQGHPHQVKHLG%LMGLHGLHQVWDDQGHPHQVKHLGZRUGWJHGDFKWDDQ
RQWZLNNHOLQJVVDPHQZHUNLQJ'DWJHQHZDWEHKRXGHQPRHWZRUGHQ]LMQHVVHQWLsOHHFRORJLVFKH
SURFHVVHQHQV\VWHPHQGLHKHWOHYHQRQGHUVWHXQHQ'DWYUDDJWRPEHKRXGYDQJHQHWLVFKH
GLYHUVLWHLWHQHHQGXXU]DDPJHEUXLNYDQVRRUWHQHQHFRV\VWHPHQ+HWUDSSRUWHLQGLJWPHWHHQ
KRRIGVWXNZDDULQGXXU]DDPKHLGH[SOLFLHWDDQGHRUGHNRPW¶7RZDUGVVXVWDLQDEOHGHYHORSPHQW·

'DWGHLQWHJUDWLHYDQEHKRXGHQRQWZLNNHOLQJHURPYUDDJWUHNHQLQJWHKRXGHQPHWGHODWHU
RQGHUVFKHLGHQGULHGLPHQVLHVYDQGXXU]DPHRQWZLNNHOLQJNRPWPHW]RYHHOZRRUGHQLQGH
:RUOG&RQVHUYDWLRQ6WUDWHJ\WHUVSUDNH´)RUGHYHORSPHQWWREHVXVWDLQDEOHLWPXVWWDNHDFFRXQWRI
VRFLDODQGHFRORJLFDOIDFWRUVDVZHOODVHFRQRPLFRQHVµ'H]HGULHVODJLVZH]HQOLMNYRRUKHW
UDSSRUWHQNRPWLQGHWHNVWKHUKDDOGHOLMNWHUXJ

(HQJURRWGHHOYDQGH:RUOG&RQVHUYDWLRQ6WUDWHJ\JDDWRYHUGHYUDDJZHONHPDDWUHJHOHQQRGLJ]LMQ
HQKRHGLHWHQXLWYRHUJHEUDFKWPRHWHQZRUGHQ'HJH]DPHQOLMNHRUJDQLVDWLHVURHSHQHUWRHRS
RPHHQVHFWRUDOHEHQDGHULQJWHODWHQYDUHQHQWHNRPHQWRWHHQVHFWRURYHUVWLMJHQGHHQ
LQWHUGLVFLSOLQDLUHDDQSDN'DWHUHHQVSDQQLQJNDQEHVWDDQWXVVHQRQWZLNNHOLQJLQHFRQRPLVFKH
]LQHQEHKRXGYDQQDWXXUOLMNHEURQQHQZRUGWLQKHWUDSSRUWZHORQGHUNHQG1HWDOVLQKHW
%UDQGWUDSSRUWHQLQGHGRFXPHQWHQYDQGH&RQIHUHQWLHYDQ6WRFNKROPZRUGWRSJHHQHQNHOH
PDQLHUKHWEHODQJYDQHFRQRPLVFKHRQWZLNNHOLQJEHVWUHGHQ:HOLVYDQEHODQJRSZHONHPDQLHU
¶RQWZLNNHOLQJ·JHVWDOWHNULMJW+HWUDSSRUWZLORRNDIYDQGHVXJJHVWLHGDWHFRORJLVFKHIDFWRUHQ
HHQEHOHPPHULQJ]RXGHQYRUPHQYRRURQWZLNNHOLQJ'HRSVWHOOHUVDFKWHQKHWZHOQRRG]DNHOLMN
ZHOYDDUWQLHWDOOHHQWHPHWHQLQPRQHWDLUHWHUPHQPDDULQGLFDWRUHQWHRQWZLNNHOHQYRRU
HFRORJLVFKHYHUOLH]HQHQGLHPHHWHQHPHQLQ¶QDWLRQDODFFRXQWLQJV\VWHPV·
,QGH]HRQWZLNNHOLQJVIDVHLVKHWGHQNHQLQWHUPHQYDQGXXU]DDPKHLGQRJVWHUNDQWURSRFHQWULVFK
JHNOHXUGHQVWDDWKHWRYHUOHYHQYDQGHPHQVKHLGRSDDUGHYRRURS'H&RQIHUHQWLHYDQ
6WRFNKROPEHQRHPWGHELM]RQGHUHSRVLWLHYDQGHPHQVPHW]RYHHOZRRUGHQ,QKHWHHUVWHDUWLNHO
YDQGHYHUNODULQJVWDDWNHUQDFKWLJGDWGHPHQV]RZHOJHYRUPGLVGRRUDOVYRUPJHYHULVYDQ]LMQ
RPJHYLQJ=LMQOHHIPLOLHXELHGWKHPGHPRJHOLMNKHGHQYRRULQWHOOHFWXHOHPRUHOHVRFLDOHHQ
JHHVWHOLMNHJURHL7RWGDWPLOLHXEHKRRUWKHWQDWXXUOLMNHHQGDWZDWGRRUGHPHQVLVJHPDDNW
'HPHQVLV]RVWHOWGHYHUNODULQJKHWPHHVWNRVWEDUHRSDDUGH2RNGH&OXEYDQ5RPHYLQGW
KHWEHODQJULMNGDWGHSULPDLUHLQGLYLGXHOHEHKRHIWHQYDQLHGHUPHQVRSDDUGHEHYUHGLJGZRUGHQ
HQLHGHUPHQVJHOLMNHNDQVHQKHHIWRP]LFKWHRQWSORRLHQ'H:RUOG&RQVHUYDWLRQ6WUDWHJ\ZLO²
QHWDOVGH&RQIHUHQWLHYDQ6WRFNKROP²SUREOHPHQRSORVVHQWHUZLOOHYDQRQVRYHUOHYHQHQGDW
YDQWRHNRPVWLJHJHQHUDWLHV


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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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)RUHZRUG,=LHRRNFKDSWHUSLOODUJDDWRP¶VHFXUHWKHVXUYLYDODQGZHOOEHLQJRIDOO
SHRSOH·81GDUWLFOH


1RUPDWLYLWHLWHWKLHNHQPDDWVFKDSSLMNULWLHN
'H&OXEYDQ5RPHLVYRRUDOOHVYDQPHQLQJGDWHUPHWGHEHGUHLJLQJYDQKHWYRRUWEHVWDDQYDQ
GHSODQHHWHHQPRUHOHNZHVWLHDDQGHRUGHLV,QKHWUDSSRUWOLJWJURWHQDGUXNRSQRRG]DNHOLMNH
YHUDQGHULQJHQLQJHGUDJHQOHYHQVILORVRILH+HWUDSSRUWVSUHHNWYDQHHQPDWHULDOLVWLVFKH
PDDWVFKDSSLMGLHJHNHQPHUNWZRUGWGRRUFRQVXPSWLHHQYHUVSLOOLQJ9HUDQGHULQJ]DODOOHHQ
SODDWVYLQGHQDOVHU´HHQFRSHUQLFDDQVHRPZHQWHOLQJYDQGHJHHVWµRSWUHHGW+HWUDSSRUWURHSW
GHOH]HURSWRWRQGHU]RHNYDQGHHLJHQZDDUGHQHQGRHOVWHOOLQJHQ
+HWUDSSRUWYDQGH&OXEYDQ5RPHWRRQW]LFKGDDUPHHNULWLVFKRYHUKHWEHVWDDQGHVRFLDDO
HFRQRPLVFKHQPDDWVFKDSSHOLMNEHVWHOHQEH]RUJGRYHUGHWRHNRPVW'H&OXEYDQ5RPH
YHUZDFKWRSEDVLVYDQKHWJHKDQWHHUGHZHUHOGPRGHOHHQH[SRQHQWLsOHJURHLYDQGHEHYRONLQJHQ
YDQNDSLWDDOVLQYHVWHULQJHQJHYROJGGRRULQHHQVWRUWLQJ+HWJHORRILQRSORVVLQJHQLQ
WHFKQRORJLVFKH]LQLVQLHW]RJURRW7HFKQRORJLVFKRSWLPLVPHDFKWHQGHDXWHXUV]HOIVJHYDDUOLMN
'HWHFKQRORJLHELHGWZHOPRJHOLMNKHGHQ]RYLQGHQ]LMPDDUGDQLQGHVIHHUYDQKHWVOXLWHQYDQ
NULQJORSHQ
'H&RQIHUHQWLHYDQ6WRFNKROPPDDURRNKHWUDSSRUW%UDQGWHQGH:RUOG&RQVHUYDWLRQ6WUDWHJ\]LMQ
RSWLPLVWLVFKHUYDQWRRQ]HWWLQJ'DWRSWLPLVPHEOLMNWXLWGHPRJHOLMNKHGHQGLHGHPHQVKHLG
WRHJHGLFKWNULMJWRPKDDURPVWDQGLJKHGHQLQSRVLWLHYH]LQWHZLM]LJHQ(FRQRPLVFKH
RQWZLNNHOLQJZRUGWPRJHOLMNJHDFKWLQFRPELQDWLHPHW]RUJYRRUGHELRVIHHU:HOVSUHHNWXLWGH
:RUOG&RQVHUYDWLRQ6WUDWHJ\HYHQHHQVKHWEHVHIGDWKHWELMGH]RUJYRRUGHWRHNRPVWYDQGHDDUGH
HHQPRUHOH]DDNEHWUHIWKHWJDDWLPPHUVRPWRHNRPVWLJHJHQHUDWLHV+HWZRUGWHHQHWKLVFKH
LPSHUDWLHIJHQRHPG´GDWZHGHDDUGHQLHWJHsUIGKHEEHQYDQRQ]HRXGHUVPDDUKHEEHQJHOHHQG
YDQRQ]HNLQGHUHQµ'H,8&1VWHOWPHW]RYHHOZRRUGHQGDWQDDVWHFRORJLVFKHVRFLDOHHQ
FXOWXUHOHRYHUZHJLQJHQRRNHWKLVFKHRYHUZHJLQJHQHHQUROVSHOHQELMRQWZLNNHOLQJ
/DQGERXZ
9RHGVHO]HNHUKHLGLVHHQRQGHUZHUSGDWLQGHYRULJHHHXZDOYRRUWGXUHQGRSGHDJHQGDVWDDW
+HW]HOIGHJHOGWYRRUGHLQYORHGYDQGHODQGERXZSURGXFWLHRSKHWPLOLHX(QGDWHUFRQFXUUHQWLH
WXVVHQGHYHUVFKLOOHQGHGRHOHQEHVWDDWPHHUYRHGVHOHQPLQGHUPLOLHXDDQWDVWLQJLVRRNEHNHQG
'H&OXEYDQ5RPHYHUZRRUGWKHWDOVYROJW´(ULVHHQGLUHFWNHX]HSUREOHHPWXVVHQKHW
SURGXFHUHQYDQPHHUYRHGVHOHQKHWSURGXFHUHQYDQDQGHUHQRGLJHRIGRRUGHPHQVKHLG
YHUODQJGHJRHGHUHQHQGLHQVWHQ'HYUDDJQDDUGH]HDQGHUHJRHGHUHQHQGLHQVWHQQHHPWWRH
QDDUPDWHGHEHYRONLQJWRHQHHPWHQGDDURPZRUGWKHWNHX]HSUREOHHPVWHHGVJURWHUHQPRHLOLMNHU
RSWHORVVHQµ'HPRJHOLMNKHLGYDQHHQYRHGVHOFULVLVZRUGWJHRSSHUG
+HWRQGHUZHUSYRHGVHO]HNHUKHLGNRPWWLMGHQVGH&RQIHUHQWLHYDQ6WRFNKROPRSYHUVFKLOOHQGH
SODDWVHQWHUVSUDNH'HRQWZLNNHOGHODQGHQKHEEHQKLHULQHHQWDDN]LMPRHWHQWHFKQLVFKH
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

DVVLVWHQWLHYHUOHQHQDDQRQWZLNNHOLQJVODQGHQHQ]RUJGUDJHQYRRUHHQJRHGHSULMVYRRUGH
DJUDULVFKHSURGXFWHQXLWGLHODQGHQ$QGHUHODQGERXZRQGHUZHUSHQ]LMQKHWJHEUXLNYDQ
SHVWLFLGHQHQNXQVWPHVWHQ²]LMKHWEHSHUNWHQYRRUHHQEHODQJULMNGHHOLQUHODWLHWRWKHW
YRRUJDDQGHRQGHUZHUS²FRQWUROHRSHQUHF\FOLQJYDQDJUDULVFKDIYDO(ULVYHUGHUDDQGDFKW
YRRUFRQWDPLQDWLHYDQYHUYXLOHQGHVWRIIHQLQGHYRHGVHONHWHQ,QWHUQDWLRQDOHVWDQGDDUGHQ]LMQ
QRGLJYRRUKHWWHJHQJDDQGDDUYDQ
'DWYHUKRJLQJYDQYRHGVHOSURGXFWLHPRHWVDPHQJDDQPHWKHWUHVSHFWHUHQYDQGHJUHQ]HQYDQ
KHWPLOLHXNRPWLQGH:RUOG&RQVHUYDWLRQ6WUDWHJ\HYHQHHQVQDDUYRUHQ'H,8&1VFKULMIWGDWGH
ODQGERXZYRRUDOJHULFKWPRHW]LMQRSKHWLQYROGRHQGHPDWHYRRU]LHQLQYRHGVHOHQDQGHUH
ODQGERXZSURGXFWHQYDQYROGRHQGHNZDOLWHLW'DWPRHWVDPHQRSJDDQPHWKHWEHKRXGYDQGH
KXOSEURQQHQ¶UHVRXUFHEDVH·LQKHWELM]RQGHUGHERGHPZDWHUGHOHHIZHUHOGYDQGH
RUJDQLVPHQGLHHHQIXQFWLHKHEEHQLQGHEHVWXLYLQJHQHHQJHwQWHJUHHUGH]LHNWHEHVWULMGLQJGH
JHQHWLVFKHGLYHUVLWHLWYDQJHZDVVHQODQGERXZKXLVGLHUHQHQKXQZLOGHVRRUWJHQRWHQ9HUGHUPRHW
GHODQGERXZ]RUJHQYRRUKHWEHKRXGHQGHYHUVWHUNLQJYDQGHNZDOLWHLWHQDDQWUHNNHOLMNKHLGYDQ
KHWSODWWHODQG(QWHQVORWWHPRHWGHODQGERXZ]LFKWRHOHJJHQRSGHUHF\FOLQJYDQ
YRHGLQJVVWRIIHQGRRUHUYRRUWH]RUJHQGDWUHVWHQYDQJHZDVVHQHQPHVWWHUXJNRPHQRSKHWODQG
GRRUKHWEHKHHUVEDDUKRXGHQYDQYHUYXLOLQJHQEHKXOS]DDP]LMQELMKHWUHF\FOHQYDQVWHGHOLMN
DIYDO
'H&RPPLVVLH%UDQGWEHVWHHGWHHQDSDUWKRRIGVWXNDDQGHZHUHOGYRHGVHOSUREOHPDWLHN'H
YRHGVHOSURGXFWLHPRHWJURHLHQRPJHZHOGLJHSULMVVWLMJLQJHQWHYRRUNRPHQZDDUGRRUGHDUPVWHQ
QLHWNXQQHQHWHQ9RRUDOGHRQWZLNNHOLQJVODQGHQ]HOIKHEEHQHHQWDDNLQKHWYHUJURWHQYDQGH
SURGXFWLH,QYHVWHULQJLQODQGERXZRQWZLNNHOLQJOLEHUDOLVHULQJYDQGHZHUHOGKDQGHOHQ
PDDWUHJHOHQYRRUGHYRHGVHOKXOSYRRUUDDGYRUPLQJHQILQDQFLHULQJGDDUYDQNXQQHQGDDUDDQ
ELMGUDJHQ
%HWHNHQLV
'HEHWHNHQLVYDQGH]HHHUVWHIDVHYDQPRQGLDOHEH]LQQLQJRSGHWRHNRPVWYDQGHDDUGHHQKDDU
EHZRQHUVJHOHWRSGHEHGUHLJLQJHQYDQKHWOHHIPLOLHXLVJURRW'HRQGHUZHUSHQGLHHUWRHGHGHQ
²HQHUQRJWRHGRHQ²NRPHQRSGHDJHQGD+HWEHVHILVDDQZH]LJGDWJH]DPHQOLMNHDFWLHQRGLJ
LV2RNKHWEHODQJYDQGHRQWZLNNHOLQJVODQGHQELMGH]HGLVFXVVLHLVGXLGHOLMN=HZLOOHQJHHQ
JURHLEHSHUNLQJHQ]LHQJURHLDOVPLGGHORPKHWPLOLHXWHVSDUHQ
+HWUDSSRUWYDQGH&OXEYDQ5RPHPDDNW]RZHOLQ]LMQPHWKRGRORJLVFKHDDQSDNDOVLQ]LMQ
ERRGVFKDSGXLGHOLMNGDWRSHHQKRJHUDJJUHJDWLHQLYHDXQDDUGHGLQJHQJHNHNHQPRHWZRUGHQ'H
WRWGDQWRHJHEUXLNWHPHWKRGHQYDQDQDO\VHEHQDGHULQJEHOHLGVYRUPHQHQUHJHULQJVV\VWHPHQ
IDDOGHQDOGXVKHWUDSSRUW'DDURPNLHVWGH&OXEYDQ5RPHHHQQLHXZHDDQSDNZDDUELMYRRU
KHWHHUVWRQWZLNNHOLQJHQRSYHUVFKLOOHQGHWHUUHLQHQRSZHUHOGVFKDDORSHHQNZDQWLWDWLHYHPDQLHU

81EUHFRPPHQGDWLRQG
81EUHFRPPHQGDWLRQ
81EUHFRPPHQGDWLRQ
81EUHFRPPHQGDWLRQ
81EUHFRPPHQGDWLRQ
,8&1FKDSWHUSLOODU
1RUG6G.RPPLVVLRQKRRIGVWXN6
0HDGRZVS


PHWHONDDULQYHUEDQGJHEUDFKWZRUGHQ'H&OXEYDQ5RPHYLQGWGDWHUHHQVWUDWHJLHPRHW
NRPHQRSPRQGLDDOQLYHDXRPGHSUREOHPHQDDQWHSDNNHQ
3ROLWLHNHDJHQGDHQEHVOXLWYRUPLQJNRPWYHUYROJHQVWLMGHQVGH&RQIHUHQWLHYDQ6WRFNKROPWRW
VWDQG'H]HFRQIHUHQWLHJHWXLJWLQVWHUNHPDWHYDQGHEHZXVWZRUGLQJYDQGH
JUHQVRYHUVFKULMGHQGHEHWHNHQLVYDQKHWPLOLHXYUDDJVWXN+HWDJHQGHUHQGHNDUDNWHUYDQGH
&RQIHUHQWLHYDQ6WRFNKROPYUDDJWHUDOOHUHHUVWRPKHWSUREOHHPJRHGLQNDDUWWHEUHQJHQHQRP
YHUYROJHQVGHMXLVWHLQVWLWXWLRQHOHYRRUZDDUGHQWHVFKHSSHQZDDUGRRUKHWSUREOHHPDDQJHSDNW
NDQZRUGHQ'HYRUPLQJYDQGH81(3LVHHQGLUHFWUHVXOWDDWYDQGH&RQIHUHQWLHYDQ
6WRFNKROP0DDURRNEXLWHQGH91GUDDJWGH]HFRQIHUHQWLHELMDDQGHDJHQGDYRUPLQJHQ
LQVWLWXWLRQDOLVHULQJRSPLOLHXJHELHG
,QGH]HSHULRGHNRPWGHGLVFXVVLHJRHGRSJDQJRYHUGHYHUKRXGLQJWXVVHQEHKRXGHQ
RQWZLNNHOLQJPHWGHYUDDJZDWRQWZLNNHOLQJSUHFLHVEHWHNHQW'LWLQVDPHQKDQJPHWGHWRHVWDQG
YDQGHQDWXXUOLMNHKXOSEURQQHQGHEHKRHIWHQYDQWRHNRPVWLJHJHQHUDWLHVHQGHYHUVFKLOOHQGLHHU
]LMQWXVVHQRQWZLNNHOGHHQRQWZLNNHOLQJVODQGHQ+HWGHEDWLQGH]HSHULRGHOHLGWXLWHLQGHOLMNWRWGH
LQWURGXFWLHYDQGHWHUPLQRORJLHYDQGXXU]DPHRQWZLNNHOLQJ'HYHUVFKLOOHQGHGLPHQVLHVGLH
RQGHUGHHO]XOOHQJDDQXLWPDNHQYDQKHWFRQFHSWGXXU]DDPKHLG]LMQLQHHUGHUHGRFXPHQWHQDODDQ
WHWUHIIHQ
'H&OXEYDQ5RPHZHUSWKHWPHHVWGULQJHQGGHYUDDJRSRIHUQRJYHUGHUHHFRQRPLVFKHJURHL
PRJHOLMNLV,QLHGHUJHYDO]LMQGDDUVWUHQJHQHLVHQDDQWHVWHOOHQ'DWJHOXLGNOLQNWRRNGRRULQKHW
UDSSRUW%UDQGWGDWVSUHHNWRYHUGHQRRG]DNHOLMNHNZDOLWHLWYDQJURHL'H:RUOG&RQVHUYDWLRQ
6WUDWHJ\VSUHHNWRYHUJURHLDOVKHWVDPHQJDDQYDQVRFLDOHHQHFRQRPLVFKHJURHL+HWPHHVW
H[SOLFLHWLVGH91&RQIHUHQWLHYDQ6WRFNKROPGLHVWHOWGDWHFRQRPLVFKHJURHLEOLMYHQGQRGLJLV
2YHULJHQVKHHIWGH&OXEYDQ5RPHZHOJHOLMNJHNUHJHQPHW]LMQNULWLHNRSGHJHGDFKWHGDW
HFRQRPLVFKHJURHL]RXOHLGHQWRWHHQJURWHUHJHOLMNZDDUGLJKHLGRQGHUGHPHQVHQ+HWUDSSRUW
YDQGH&OXEYDQ5RPHEHYDWRRNKHWVWHUNVWHPRUHOHVWDQGSXQWLQ]LMQNULWLVFKHKRXGLQJ
WHJHQRYHUGHZHVWHUVHFRQVXPSWLHPDDWVFKDSSLM2YHUKHWDOJHPHHQLVGLHPRUHOHYHURRUGHOLQJLQ
GH]HSHULRGHVWHUNHUDDQZH]LJGDQLQODWHUHSHULRGHQ
:DWLVQXSUHFLHVGHUROYDQGHRQWZLNNHOLQJVODQGHQ"'RHQ]LMPHHRPGDW]LMHHQZHUNHOLMN
PLOLHXSUREOHHPKHEEHQRIGRHQ]LMPHHRPWH]RUJHQQLHWYHUGHURSDFKWHUVWDQGWHJHUDNHQ"
%HLGHPRWLHYHQOLMNHQHHQUROWHVSHOHQ9ROJHQV:RXWHU$FKWHUEHUJOLJWGHEHWHNHQLVYDQGH
VRFLDOHGLPHQVLHLQGHEHWURNNHQKHLGYDQGHRQWZLNNHOLQJVODQGHQELMGHPLOLHXSUREOHPDWLHN
YDQXLWGHZHQVEOLMYHQGJURHLPRJHOLMNKHGHQWHKHEEHQ'HRQGHU]RFKWHGRFXPHQWHQODWHQ
HFKWHURRN]LHQGDWGHEHWURNNHQKHLGYDQGHRQWZLNNHOLQJVODQGHQJHOHJLWLPHHUGZRUGWGRRUGH
QRRG]DDNRPGHDUPRHGHDOVEURQYDQPLOLHXYHUYXLOLQJWHYHUPLQGHUHQ(QGDDUDDQNDQ
HFRQRPLVFKHJURHLZHHUHHQELMGUDJHOHYHUHQ'HEHVSUHNLQJYDQGHYHUVFKLOOHQGHGRFXPHQWHQ

0HDGRZVSKHWLVHHQ]RHNWRFKWQDDUGHEHODQJULMNVWHRRU]DNHOLMNHYHUEDQGHQWXVVHQGHYLMI
EHQRHPGHEDVLVYDULDEHOHQHQHHQSRJLQJWRWGHNZDQWLILFHULQJGDDUYDQ'HYLMIEDVLVSUREOHPHQ]LMQJURHL
YDQGHEHYRONLQJYRHGVHOSURGXFWLHLQGXVWULDOLVDWLHYHUYXLOLQJHQJHEUXLNYDQQLHWYHUYDQJEDUHQDWXXUOLMNH
KXOSEURQQHQS
0HDGRZVS
81EUHFRPPHQGDWLRQ
=LHELMYRRUEHHOGGHEHWHNHQLVYRRUGH(XURSHVHHQ1HGHUODQGVHDJHQGDLQGHYROJHQGHSDUDJUDIHQ
0HDGRZVSNHQVFKHWVWGLWDOVHHQYDQGHPHHVWEXUJHUOLMNHP\WKHVYDQRQ]HKXLGLJH
VDPHQOHYLQJ
$FKWHUEHUJS
'H.RQLQJLVYDQPHQLQJGDWGHRQWZLNNHOLQJVODQGHQGHPLOLHXSUREOHPDWLHNDDQYDQNHOLMNQRJWHYHHO
]DJHQDOVHHQOX[HSUREOHPDWLHNYDQGHRQWZLNNHOGHODQGHQ'H.RQLQJS´'H
6WRFNKROPFRQIHUHQWLHYHUPLQGHUGHZHOLVZDDUGHWHJHQVWHOOLQJHQWXVVHQRQWZLNNHOLQJVHQLQGXVWULHODQGHQ


ODDW]LHQGDWVRFLDOHWKHPD·V²QLHWDOOHHQGHDUPRHGHSUREOHPDWLHN²LQWHJUDDORQGHUGHHOXLWPDNHQ
YDQGHJURWHZHUHOGSUREOHPHQGLHVDPHQKDQJHQGRSWDIHONRPHQ
(XURSDPLOLHXEHOHLGYRRUOHYHQVNZDOLWHLWHQPDUNW
,QOHLGLQJ
,QKHW9HUGUDJYDQ5RPHGDWLQGHWRWVWDQGNRPLQJYDQGH(XURSHVH(FRQRPLVFKH
*HPHHQVFKDSEH]HJHOWNRPWGHEHVFKHUPLQJYDQKHWPLOLHXQRJQLHWWHUVSUDNH:HOVSUHNHQGH
]HVVDPHQZHUNHQGHOLGVWDWHQRYHUKXQGRHO´WHEHYRUGHUHQGHKDUPRQLVFKHRQWZLNNHOLQJYDQGH
HFRQRPLVFKHDFWLYLWHLWELQQHQGHJHKHOH*HPHHQVFKDSHHQJHVWDGLJHHQHYHQZLFKWLJHH[SDQVLH
HHQJURWHUHVWDELOLWHLWHHQWRHQHPHQGHYHUEHWHULQJYDQGHOHYHQVVWDQGDDUGHQQDXZHUH
EHWUHNNLQJHQWXVVHQGHLQGH*HPHHQVFKDSYHUHQLJGH6WDWHQµ,QGHSUDNWLMN]RVWHOOHQ9DQ
$VWHQ*HHUOLQJVEOLMNWLQGLHSHULRGHKHWHFRQRPLVFKEHOHLGOHLGHQGWH]LMQ'H]HVLWXDWLHEOHHI
EHVWDDQWRWEHJLQMDUHQ]HYHQWLJ
9RRUDIJDDQGHDDQKHWHHUVWH0LOLHX$FWLHSURJUDPPDJHOGHQGYRRUGHMDUHQWRWHQPHW
LVHURYHULJHQVDOZHOZDWJHPHHQVFKDSSHOLMNPLOLHXEHOHLGLQJHYRHUG'DWVWDDWLQKHWWHNHQ
YDQHHQRQEHOHPPHUGHPDUNWZHUNLQJ+HWJDDWRPRQGHUZHUSHQDOVKHWODZDDLYDQYRHUWXLJHQ
HQGHHWLNHWWHULQJYDQFKHPLFDOLsQ2RN'XQFDQ/LHIIHULQNQRHPWDOVGHEHODQJULMNVWHUHGHQ
YRRUGHLQVWHPPLQJPHWHHQJHPHHQVFKDSSHOLMNPLOLHXEHOHLGHQGDDUPHHJHSDDUGJDDQGH
RYHUGUDFKWYDQEHYRHJGKHGHQDDQ%UXVVHO´GHDQJVWYRRUKDQGHOVEHOHPPHULQJHQDOVJHYROJYDQ
XLWHHQORSHQGHPLOLHXHLVHQLQGHOLGVWDWHQµ+HWWZHHGH0LOLHX$FWLHSURJUDPPDYRRUGHMDUHQ
LVHHQYRRUW]HWWLQJYDQKHWHHUVWHRSKHWSXQWYDQGRHOVWHOOLQJHQEHJLQVHOHQHQ
LQKRXG2SHHQDDQWDOSXQWHQYLQGWHQLJHDDQVFKHUSLQJSODDWV'HQRRG]DDNYDQSUHYHQWLHI
RSWUHGHQNRPWZDWVWHUNHUDDQGHRUGH2RNGHOXFKWYHURQWUHLQLJLQJHQ²PHHUVSHFLILHN²KHW
JDWLQGHR]RQODDJNULMJHQPHHUDDQGDFKW
9DQPHHWDIDDQLVHULQGH(XURSHVH*HPHHQVFKDSHHQVWHUNEHZXVW]LMQDDQZH]LJGDW
VDPHQZHUNLQJPHWLQWHUQDWLRQDOHRUJDQLVDWLHVQRGLJLV'H(XURSHVH*HPHHQVFKDSYHUZLMVWQDDU
GHUHVXOWDWHQYDQGH&RQIHUHQWLHYDQ6WRFNKROPJHHQVFKDGHDDQDQGHUHODQGHQWRHEUHQJHQ
9HUGHUDFKWH]LMKHWRRNYDQEHODQJUHNHQLQJWHKRXGHQPHWGHJHYROJHQYDQEHOHLGVRQWZLNNHOLQJ
RSPLOLHXJHELHGYRRURQWZLNNHOLQJVODQGHQ0DDUQLHWDOOHHQGHLQWHUQDWLRQDOHDJHQGDLVEHSDOHQG
GH(XURSHVH*HPHHQVFKDSUHDOLVHHUW]LFKGDWLQWHUQHKDUPRQLVDWLHYDQEHOHLGQRGLJLV'DW
EHOHLGRSPLOLHXJHELHGQRGLJLVYROJWYRRUGH(XURSHVH*HPHHQVFKDSRRNXLWKHWUDSSRUWYDQGH
&OXEYDQ5RPHGLHKHHIWJHZH]HQRSKHWSUREOHHPYDQRSUDNHQGHQDWXXUOLMNHKXOSEURQQHQ
,QHHQQRRWPDDNWGH(XURSHVH*HPHHQVFKDSZHOGHNULWLVFKHRSPHUNLQJGDW*UHQ]HQDDQGHJURHL

PDDUQDP]HQLHWZHJ2QWZLNNHOLQJVODQGHQ]DJHQWRHQPLOLHXQRJWHYHHODOVHHQOX[HSUREOHHPDOOHHQGH
ULMNH1RRUGHOLMNHODQGHQNHQGHQGLWSUREOHHPHQGDWGLHQGHQ]LMGXV]HOIRSWHORVVHQµ=LHRRN&/70
S
((*DUWLNHO
9DQ$VWHQ*HHUOLQJVS
(XURSHVH*HPHHQVFKDSSHQ
,	0]M
/LHIIHULQNS
(XURSHVH*HPHHQVFKDSSHQUHVROXWLHHQLQOHLGLQJSDU
(XURSHVH*HPHHQVFKDSSHQSDU
(XURSHVH*HPHHQVFKDSSHQSDU
(XURSHVH*HPHHQVFKDSSHQSKRRIGVWXNLVJHZLMGDDQKHWRSWUHGHQLQLQWHUQDWLRQDOH
RUJDQLVDWLHV
(XURSHVH*HPHHQVFKDSSHQS&OXEYDQ5RPHLQQRRW


HHQDDQ]LHQOLMNHYHUEHWHULQJEHKRHIWYRRUGHJHEUXLNWHEDVLVJHJHYHQVYRRUKHWRSUDNHQYDQQLHW
QDWXXUOLMNHKXOSEURQQHQ
6DPHQKDQJPHHUGDQHFRQRPLH
+HWMDDULVRRNLQGH(XURSHVH*HPHHQVFKDSHHQPLMOSDDOLQGHEH]LQQLQJRSKHWPLOLHXLQ
HHUVWHLQVWDQWLHGLUHFWVDPHQKDQJHQGPHWJHEHXUWHQLVVHQDOVGHYHUVFKLMQLQJYDQKHWUDSSRUWYDQ
GH&OXEYDQ5RPHHQGH&RQIHUHQWLHYDQ6WRFNKROP5HJHULQJVOHLGHUVHQVWDDWVKRRIGHQNRPHQ
LQRNWREHUYDQGDWMDDUELMHONDDUWLMGHQVGH7RSYDQ3DULMVRPHHQDQWZRRUGRSGHFRQFOXVLHVYDQ
GH&RQIHUHQWLHYDQ6WRFNKROPHQKHWUDSSRUWYDQGH&OXEYDQ5RPHWHIRUPXOHUHQ=LM
EHVOXLWHQGDWHFRQRPLVFKHJURHLJHSDDUGPRHWJDDQPHWHHQYHUEHWHULQJYDQGHNZDOLWHLWYDQKHW
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LQGXVWULHLQKHWHHUVWH0LOLHX$FWLHSURJUDPPDLQEHHOG0DDUGDWHHQSULPDLUHVHFWRUDOVGH
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'H1HGHUODQGVHUHJHULQJZLMVWHULQGH8UJHQWLHQRWD0LOLHXK\JLsQHRSGDWHUEHKRHIWHLVDDQ´HHQ
ZH]HQOLMNKHUVWHOYDQKHWHYHQZLFKW²GDWVWHHGVPHHUYHUORUHQJDDW²WXVVHQRQ]HZLM]HYDQ
SURGXFWLHHQFRQVXPSWLHHQKHWJH]RQGHPLOLHXYDQPHQVGLHUHQSODQWµ2RNLQGH]HQRWDYDQ
KHWNDELQHW%LHVKHXYHO,LVLPSOLFLHWGHQRWLHYDQGXXU]DPHRQWZLNNHOLQJDOYRRUKDQGHQQHWDOV
LQGHJHOLMNVRRUWLJHGRFXPHQWHQGLHURQGGH]HWLMGHOGHUVYHUVFKLMQHQ'DWEOLMNWXLWGHUHODWLHGLH
JHOHJGZRUGWWXVVHQPLOLHXEHOHLGHQDQGHUHEHOHLGVWHUUHLQHQ]RDOVWXVVHQ¶PLOLHXK\JLsQH·HQ¶GH
SURGXFWLHYDQJRHGHUHQHQGLHQVWHQ·HQWXVVHQ¶PLOLHXK\JLsQH·HQ¶YHUNHHU·+HWNDELQHWURHSW
RSWRW´HHQFRQVFLsQWLHX]HKHUEH]LQQLQJRYHUGHVWUXFWXXUYDQGHVRFLDDOFXOWXUHOHHQ
HFRQRPLVFKHRQWZLNNHOLQJHQLQRQ]HPRGHUQHVDPHQOHYLQJµ'LHLVQRGLJRPGDWHUVSUDNHLVYDQ
´HHQGLHSLQRQVKXLGLJHFXOWXXUSDWURRQYHUDQNHUGHDQWLHFRORJLVFKHJHDDUGKHLGYDQEHSDDOGH
YRUPHQYDQPHQVHOLMNKDQGHOHQµ
'DWHUYHUVFKLOOHQGHWHJHQJHVWHOGHEHODQJHQLQKHWJHGLQJ]LMQEOLMNWYHUGHUXLWGHRSURHSRPWH
NRPHQWRWKHUVWHOYDQHYHQZLFKW+HWEOLMNWRRNXLWGHXLWVSUDDNGDWHHQEUHHGZHOYDDUWVEHJULS
LQFOXVLHIZHO]LMQQRGLJLVZDDULQYHUVFKLOOHQGHEHODQJHQVDPHQNRPHQ'LHGLYHUVLWHLWDDQ
EHODQJHQYHUHLVWHHQYRRUWGXUHQGHSROLWLHNHDIZHJLQJ´RYHUGHPDWHZDDULQYHUVFKLOOHQGH
GRHOVWHOOLQJHQNXQQHQZRUGHQJHUHDOLVHHUGµ(QGDQYDOWKHWZRRUGLQWHJUDWLH+HWNDELQHWDFKW
LQWHJUDWLHQRGLJYDQHFRQRPLVFKHUXLPWHOLMNHHQPLOLHXK\JLsQLVFKHEHOHLGVLQVWUXPHQWHQ'LH
LQWHJUDWLHNDQELMYRRUEHHOGJHVWDOWHNULMJHQGRRULQWHUQDOLVHULQJYDQGHPLOLHXNRVWHQLQGH
SULM]HQ
'HFXOWXXUKLVWRULVFKHGLPHQVLHYDQKHWPLOLHXYUDDJVWXNNRPWXLWJHEUHLGWHUVSUDNH'H
RQWZLNNHOLQJYDQGHZHVWHUVHVDPHQOHYLQJYRRUDOVLQGVGHVWHUNHJURHLYDQGHLQGXVWULHPDDNWH
KHWH[WUDQRRG]DNHOLMNGDWGHPHQVQDGHQNWRYHU]LMQYHUDQWZRRUGHOLMNKHLG´HUYRRUWHPRHWHQ
]RUJHQGDWKHWQDWXXUOLMNPLOLHX]RZRUGWEHQXWGDWKHWEOLMYHQGGLHQVWEDDULVYRRUKHPHQYRRU
]LMQQDJHVODFKWµ'HUHJHULQJZLMVWRSHHQVWLMJLQJYDQFRQVXPSWLHSURGXFWLHHQEHKRHIWHQGLH
JHOLMNRSJDDWPHWGHZHOYDDUWVVWLMJLQJ,QGHQRWDZRUGWGHYUDDJJHVWHOGRIJURHLQRJKHW]HOIGH
LVDOVYRRUXLWJDQJ+HWNDELQHWZLMVWRSKHWUDSSRUWYDQGH&OXEYDQ5RPHHQGH&RQIHUHQWLHYDQ

1RUG6G.RPPLVVLRQ6
'DQNHOPDQHD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FRORIRQ
'DQNHOPDQHD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&LWDDWRSS
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*HFLWHHUGGRRU&/70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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.DELQHW%LHVKHXYHO,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.DELQHW%LHVKHXYHO,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S
.DELQHW%LHVKHXYHO,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EHLGHFLWDWHQRSS
.DELQHW%LHVKHXYHO,SFLWDDWRSS
.DELQHW%LHVKHXYHO,S
.DELQHW%LHVKHXYHO,S
.DELQHW%LHVKHXYHO,S


6WRFNKROPHQ]RHNWDDQVOXLWLQJELMGHDDQEHYHOLQJHQYDQGLHFRQIHUHQWLH2YHULJHQVKHHIWKHW
NDELQHWPHGHGHDJHQGDYDQGH]HFRQIHUHQWLHEHSDDOGYRRUGHDDQSDNYDQYHUYXLOLQJGRRU
FKHPLVFKHVWRIIHQ
'H8UJHQWLHQRWD0LOLHXK\JLsQHNHQWHHQDQWURSRFHQWULVFKHLQVWHHNZDWQLHW]RYUHHPGLVJHOHWRSGH
RRUVSURQJYDQGHPLOLHX]RUJDOV]RUJYRRUGHJH]RQGKHLGHQYHLOLJKHLGYDQGHPHQV'HQRWD
VSUHHNWRYHU´GHELM]RQGHUHSRVLWLHGLHGHPHQVRQGHUGHRSDDUGHOHYHQGHRUJDQLVPHQ
LQQHHPWµ'LWDQWURSRFHQWULVFKSHUVSHFWLHIODDWRQYHUOHWGDWHUDOYHHODDQGDFKWLVYRRUGH
LPSDFWYDQKHWKDQGHOHQYDQGHPHQVRS]LMQOHHIRPJHYLQJYHUOLHVDDQELRGLYHUVLWHLWVWDDWRSGH
DJHQGD(QQXLVKHWPRPHQWGDDU´GDWGHPHQVJHGZRQJHQLVLQ]LMQDQWURSRFHQWULVFKH
KDQGHOZLM]HQDDVWDOOHUOHLDQGHUHZDDUGHQELMYRRUEHHOGRSVRFLDDOHQHFRQRPLVFKJHELHGVWHUNHU
GDQRRLWKHWPLOLHXDOVJUHQVVWHOOHQGHZDDUGHRSWHQHPHQµ
/DQGERXZHQQDWXXU
'HODQGERXZNULMJWLQGH8UJHQWLHQRWD0LOLHXK\JLsQHHYHQHHQVHHQSODDWV]RZHOZDDUKHWDVSHFWHQ
YDQUXLPWHOLMNHRUGHQLQJEHWUHIWDOVZDDUKHWJDDWRPKHWJHEUXLNYDQEHVWULMGLQJVPLGGHOHQHQKHW
DIYDOGDW¶GHGLHUYHUHGHOLQJVEHGULMYHQ·SURGXFHUHQ%LMGDWODDWVWHJDDWKHWYRRUDORP´PHVWHQ
JLHUGLHSUREOHPHQJHYHQµ(UNDQSODDWVHOLMNHHQ´QLHWRQDDQ]LHQOLMNPHVWRYHUVFKRWµRQWVWDDQ
HQHULV´KHWJHYDDUYDQHHQYHURQWUHLQLJLQJYDQKHWJURQGHQRSSHUYODNWHZDWHUHQYDQGHERGHP
ELMRQRRUGHHONXQGLJHPHVWYHUZHUNLQJµ'HQRWDVODDWQRJJHHQV]LQVHHQDODUPHUHQGHWRRQDDQ
+HWLGHHLVGDWPHVWEDQNHQNXQQHQEHPLGGHOHQWXVVHQRYHUVFKRWJHELHGHQHQJHELHGHQZDDU
EHKRHIWHLVDDQPHVW:HOEHKRHYHQ´GHUHODWLHIEHZHHJOLMNHQLWUDWHQ«HHQQDXZOHWWHQGH
FRQWUROHµYDQZHJHGHXLWVSRHOLQJQDDUKHWJURQGZDWHU'HUHJHULQJLVYDQPHQLQJGDWKHW
IRVIDDWSUREOHHPYRRUDOGRRUWRHYRHUXLWKHWEXLWHQODQGZRUGWYHURRU]DDNW
'HVSDQQLQJLQGHUHODWLHWXVVHQQDWXXUHQPLOLHXJDDWRYHULJHQVRYHUPHHUGDQDOOHHQKHWJHEUXLN
YDQJHZDVEHVFKHUPLQJVPLGGHOHQHQ²PRJHOLMN²PHVW,QEUHGHUH]LQLVGHVDPHQOHYLQJ]LFK
EHZXVWJHZRUGHQYDQGHVSDQQLQJGLHLVRQWVWDDQWXVVHQGHKRRJWHFKQRORJLVFKHHQHIILFLsQW
SURGXFHUHQGHODQGERXZHQ]LMQRPJHYLQJ0HWGH5HODWLHQRWDXLW]RHNWGHUHJHULQJQDDU
HHQYUHHG]DDPVDPHQJDDQLQGHUXLPWHOLMNHRUGHQLQJYDQGHHFRQRPLVFKHSURGXFWLHIXQFWLHYDQ
GHODQGERXZHQKHWQDWXXUHQODQGVFKDSVEHKRXGGDW´]LFKRQWZLNNHOGKHHIWWRWHHQHUNHQG
VWUHYHQYDQJURRWPDDWVFKDSSHOLMNJHZLFKWµ0HWYHUZLM]LQJQDDUGHHFRQRPHQ+XHWLQJHQ

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KHWRRJRSKHWRSODQJHWHUPLMQWHYRHUHQEHOHLGµ
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
*RXG]ZDDUGZRUGWJHVWHOGGDWQDWXXUHQRRNZDDUGHYROOHFXOWXXUODQGVFKDSSHQQRJRQYROGRHQGH
DOVVFKDDUVJRHGZRUGHQJH]LHQ
'H5HODWLHQRWDELHGWHHQKHOGHURYHU]LFKWYDQZDWHULQGHYRRUDIJDDQGHGHFHQQLDDOOHPDDOLV
YHUGZHQHQDDQELRGLYHUVLWHLWHQODQGVFKDSSHOLMNHHQFXOWXXUKLVWRULVFKHZDDUGHQ$OVDQWZRRUG
GDDURSVWHOWGHUHJHULQJEHOHLGYRRUZDDUELMHUUXLPWHLVYRRUHHQFRPELQDWLHYDQ
ODQGERXZDFWLYLWHLWHQPHWQDWXXUEHKHHUHQZDDUGDWRQPRJHOLMNLVGHLQULFKWLQJYDQ
UHVHUYDDWJHELHGHQ+HWNDELQHWLV]LFKEHZXVWYDQGHJHYROJHQYDQEHVWULMGLQJVPLGGHOHQ2RNLV
ZHHU²]LMKHWDDU]HOHQG²KHWEHJLQQHQGEHVHIYDQGHLPSDFWYDQPHVWRSKHWQDWXXUOLMNPLOLHX
EHVSHXUEDDUDOVJHVWHOGZRUGWGDWHHQRYHUPDWLJJHEUXLNYDQPHVWVWRIIHQYHURQWUHLQLJLQJHQ
HXWURILsULQJYDQZDWHUWHQJHYROJHNDQKHEEHQ'HUHJHULQJLVZHOYDQPHQLQJGDWLQGH
EHVWHPPLQJVSODQQHQRQYROGRHQGHUHJXOHUHQGZRUGWRSJHWUHGHQULFKWLQJGHLQWHQVLHYH
YHHKRXGHULM9ROJHQVKHW&HQWUXPYRRU/DQGERXZHQ0LOLHX&/0GDWLQZRUGW
RSJHULFKWHQLQWHUXJEOLNWRS]LMQJHVFKLHGHQLVEHWHNHQGHGH5HODWLHQRWDHHQUHYROXWLHLQGH
ODQGERXZZHUHOG¶$JUDULVFKQDWXXUEHKHHU·ZDVKHWHHUVWHRQGHUZHUSZDDUGLWFHQWUXP]LFKRS
ULFKWWH
,QYHUVFKLMQWRQGHUYHUDQWZRRUGHOLMNKHLGYDQKHWNDELQHW'HQ8\OGH6WUXFWXXUYLVLHODQGERXZ
ZDDULQKHWJHGDFKWHJRHGYDQGH5HODWLHQRWDLVRSJHQRPHQ,QGH6WUXFWXXUYLVLHODQGERXZEOLNWGH
UHJHULQJDOOHUHHUVWWHUXJHQVWHOWYDVWGDWGHSHULRGHYDQWRWHUHHQYDQJURHLLVJHZHHVW
GDQN]LMHHQ]HHUDDQWUHNNHOLMNHFRQRPLVFKWLM2YHUGHMDUHQ]HYHQWLJZRUGWJHVSURNHQLQWHUPHQ
YDQNHQWHULQJ(ULVVSUDNHYDQKDSHULQJHQLQGHHFRQRPLHYDQYHU]DGLJLQJRRNRSGH
ODQGERXZPDUNWHQ9HUGHUFRQVWDWHHUWGHUHJHULQJGDWHU]LFKJURHLHQGHFODLPVRSGHJURQG
YRRUGRHQRQGHUDQGHUHGRRUGHWRHQHPHQGHVWHGHOLMNHGUXN'DWYUDDJWHURPUHNHQLQJWHKRXGHQ
PHWDQGHUHPDDWVFKDSSHOLMNHIXQFWLHVPHWJHYROJHQYRRUJURQGJHEUXLNHQGHLQULFKWLQJYDQKHW
ODQGHOLMNJHELHG´7HJHOLMNHUWLMGEUHQJWGHWRHQHPHQGHEHODQJVWHOOLQJYRRUPLOLHXQDWXXUHQ
ODQGVFKDSPHW]LFKPHHGDWDOOHUOHLHLVHQZRUGHQJHVWHOGDDQLQULFKWLQJHQEHKHHUYDQKHW
ODQGHOLMNJHELHGHQDDQGHEHGULMIVRQWZLNNHOLQJHQEHGULMIVYRHULQJJHULFKWRSKHWEHKRXGYDQKHW
PLOLHXHQKHWEHKHHUHQKHWEHKRXGYDQQDWXXUHQODQGVFKDSµ,QKHWDOJHPHHQYLQGWKHW
NDELQHWGDWEHODQJHQYDQPLOLHXQDWXXUODQGVFKDSHQHUJLHJURQGVWRIIHQHQGHSRVLWLHYDQ
RQWZLNNHOLQJVODQGHQNXQQHQQRSHQWRWHHQVHOHFWLHYHHFRQRPLVFKHJURHL2YHULJHQV]R
UHDOLVHHUWKHWNDELQHW]LFKRRNNDQHHQGHUJHOLMNHEHSHUNWHUHJURHLZHOJHYROJHQKHEEHQYRRUGH
ZHUNJHOHJHQKHLG
,QUHWURSHUVSHFWLHIYDOOHQQRJHHQDDQWDO]DNHQRS,QGHHHUVWHSODDWVGDWKHWZRRUGGXXU]DDP
ZRUGWJHEUXLNWPDDUGDQLQGHRRUVSURQNHOLMNH]LQYDQ¶GHWLMGYHUGXUHQG·,QGH5HODWLHQRWDLV
VSUDNHYDQ¶GXXU]DPHRYHUVFKRWWHQ·GLHGUHLJHQWHRQWVWDDQ,QGHWZHHGHSODDWVLVKHW
RSPHUNHOLMNGDWLQGH6WUXFWXXUYLVLHODQGERXZDOHHQGLVFXVVLHZRUGWJHYRHUGRYHUGHVFKDDOJURRWWH
YDQWRHNRPVWLJHEHGULMYHQ,QGHGHUGHSODDWVLVLQWHUHVVDQWGDWPHWKHWRRJGDDURSRRNGHYUDDJ
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DODDQGHRUGHLVRIFRQFHQWUDWLH]RXPRHWHQSODDWVYLQGHQYDQJURWHUHLQWHQVLHYH
YHHKRXGHULMEHGULMYHQ
%HWHNHQLV
8LWGHEHWURNNHQKHLGYDQ1HGHUODQGELMGHRQWZLNNHOLQJYDQKHWLQWHUQDWLRQDOHHQ²
YDQ]HOIVSUHNHQG²RRNKHW(XURSHVHPLOLHXEHOHLGpQXLWGHQDWLRQDOHEHOHLGVRQWZLNNHOLQJEOLMNW
HHQVWHUNEHVHIYDQGHSUREOHPHQGLHDDQGHRUGH]LMQ'HRQWZLNNHOLQJHQLQGHODQGERXZVHFWRU
YHUYXOOHQGDDULQHHQDDQMDJHQGHUROZDDUELMQLHWDOOHHQGHJHYROJHQYRRUGHELRGLYHUVLWHLW
SHVWLFLGHQPDDURRNGHVSDQQLQJWXVVHQODQGERXZSURGXFWLHHQEHKRXGYDQGHQDWXXURSGH
YRRUJURQGWUHGHQ'HDFWXHOHHQJURHLHQGHRPYDQJYDQKHWPHVWSUREOHHPZRUGWQRJ
RQYROGRHQGHHUNHQGLQGH]HSHULRGH
2SVFKRRUHQ9DQGHU3ORHJFRQVWDWHUHQGDWLPSOLFLHWGHODWHUHQRWLHYDQGXXU]DDPKHLGDODDQGH
RUGHLVLQGH8UJHQWLHQRWD0LOLHXK\JLsQH9ROJHQVKHQ]RXGDWEOLMNHQXLWKHWJHEUXLNYDQKHWEHJULS
¶HFRORJLVFKHLQSDVEDDUKHLG·PHWKHWRRJRSPDDWVFKDSSHOLMNKDQGHOHQHQWRHNRPVWLJH
JHQHUDWLHV'H]HFRQVWDWHULQJOLMNWFRUUHFW2RNLQGH5HODWLHQRWDLVKHWEHVHIDDQZH]LJGDWHHQ
HHQ]LMGLJHRQWZLNNHOLQJYDQGHHFRQRPLVFKJHGUHYHQSURGXFWLHIXQFWLHHFRORJLVFKHJUHQ]HQLQ
EHHOGEUHQJW2RNGHVRFLDOHJHYROJHQNRPHQDDQGHRUGH]LMKHWGDWGH1RRUG=XLGGLPHQVLHLQ
GHKLHURQGHU]RFKWH1HGHUODQGVHQRWD·VQRJPDDUEHSHUNWEHQRHPGZRUGW
&RQFOXVLHV
,QGHMDUHQ]HYHQWLJNRPWKHWEHJULSGXXU]DDPKHLGDDU]HOHQGLQJHEUXLN(HUGHUGDQKHW
ZRRUG]HOINRPWGH]DDNZDDUKHWRPGUDDLWDDQGHRUGH+HWEHVHIGDWHHQHYHQZLFKWQRGLJLV
WXVVHQHFRQRPLVFKHEHODQJHQHQGHEHODQJHQYDQQDWXXUHQPLOLHXLVVWHUNDDQZH]LJ'H
EHVFKHUPLQJYDQGHQDWXXUEHODQJHQVWDDWDOVLQGVKHWHLQGYDQGHQHJHQWLHQGHHHXZRSGH
DJHQGD9DQDIGHMDUHQ]HVWLJNRPWKHWPLOLHXGDDUQDGUXNNHOLMNELM'HVRFLDOHGLPHQVLHYDQ
GXXU]DDPKHLGLQGHYRUPYDQGHSRVLWLHYDQGHRQWZLNNHOLQJVODQGHQLQUHODWLHWRWHFRQRPLVFKH
JURHLHQGH]RUJYRRUKHWPLOLHXYRHJW]LFKGDDULQGHMDUHQ]HYHQWLJELM'HVRFLDOHGLPHQVLHLV
GDDUYRRURSHHQEHSDDOGHPDQLHUDOEUHHGDDQGHRUGHLQGHEHWHNHQLVYDQHHQ¶GXXU]DPH
VDPHQOHYLQJ·'H&OXEYDQ5RPHSUREHHUWYRRUKHWHHUVWPRGHOPDWLJHHQDDQWDO]DNHQPHWHONDDU
LQYHUEDQGWHEUHQJHQHQLVQDGUXNNHOLMNRS]RHNQDDULQWHUUHODWLHVWXVVHQHHQDDQWDO
RQWZLNNHOLQJHQ'HFRQFOXVLHOXLGWGDWHUHHQQLHXZHYHQZLFKWQRGLJLV,QGH]HOIGHWHUPHQ
VSUHHNWGH8UJHQWLHQRWD0LOLHXK\JLsQH'XXU]DPHRQWZLNNHOLQJNRPWDOVEHJULSYRRUKHWHHUVWRS
KRRJQLYHDXWHUVSUDNHLQGH:RUOG&RQVHUYDWLRQ6WUDWHJ\LQ
'HYUDDJRIGHHFRQRPLVFKHJURHLRQEHOHPPHUGPRHWGRRUJDDQZRUGWYHUVFKLOOHQG
EHDQWZRRUG,Q91YHUEDQGKHHUVWHUYDQDIKHWEHJLQHHQ]HNHURSWLPLVPHHFRQRPLVFKHJURHLLV
DOV]RGDQLJQLHWYHUNHHUGHQLVMXLVWQRGLJRPGHPLOLHXSUREOHPHQWHERYHQWHNRPHQLQGH
ZHVWHUVHODQGHQPDDU]HNHURRNLQGHRQWZLNNHOLQJVODQGHQ'H&OXEYDQ5RPHGH&RPPLVVLH
%UDQGWHQGH,8&1:RUOG&RQVHUYDWLRQ6WUDWHJ\]LMQNULWLVFKHUYDQWRRQ2RNGH(XURSHVH
*HPHHQVFKDSSODDWVWGHHFRQRPLVFKHJURHLLQKHWEUHGHUHNDGHUYDQGHNZDOLWHLWYDQOHYHQHQGH
YRRUXLWJDQJYDQGHPHQVKHLGHQUHODWLYHHUWGDDUPHHHFRQRPLVFKHJURHLDOVHHQDOOHVEHKHHUVHQG
SULQFLSH(HQZDWJHUHVHUYHHUGHKRXGLQJWHJHQRYHUHHQDOWHGLUHFWHJHOLMNVWHOOLQJYDQYRRUXLWJDQJ
PHWHFRQRPLVFKHJURHLNRPWLQ1HGHUODQGLQGHMDUHQ]HYHQWLJQRJVWHUNHUWRWXLWGUXNNLQJ'H
UHODWLYHULQJYDQHFRQRPLVFKHJURHLJDDWKDQGLQKDQGPHWNULWLHNRSFRQVXPSWLHIJHGUDJ

0LQLVWHULHYDQ/DQGERXZHQ9LVVHULMDS
:HOLVLQDOGH1RWD,QWHQVLHYH9HHKRXGHULMQDDUGH7ZHHGH.DPHUJHVWXXUG
&/70S


'HNHUQYDQKHWLQKRXGHOLMNHGHEDWLQGH]HSHULRGHLVGHYUDDJQDDUGHYHUKRXGLQJWXVVHQ
EHKRXGHQRQWZLNNHOLQJ%HKRXGJDDWRYHUQDWXXUHQPLOLHXZDDUGHQRQWZLNNHOLQJRYHU
HFRQRPLVFKHJURHL]RZHOYRRURQWZLNNHOGHDOVRQWZLNNHOLQJVODQGHQ'DWDOOHVPHWKHWRRJRS
¶KHWRYHUOHYHQYDQGHSODQHHWWHQEHKRHYHYDQWRHNRPVWLJHJHQHUDWLHV·'H]HYHUKRXGLQJWXVVHQ
EHKRXGHQRQWZLNNHOLQJPHWKHWRRJRSGHWRHNRPVWYDQGHSODQHHWJDDWGHNHUQYRUPHQYDQKHW
FRQFHSWGXXU]DDPKHLGGDWRSKHWHLQGYDQGHEHVFKUHYHQSHULRGHODQJ]DPHUKDQGEUHGHULQ
JHEUXLNUDDNW
'HRQWZLNNHOLQJVODQGHQ]LMQEHWURNNHQELMGHHHUVWHLQWHUQDWLRQDOHPLOLHXFRQIHUHQWLHHQ
]RHNHQQDDUKXQYHUKRXGLQJWHQRS]LFKWHYDQGHDDQGHRUGH]LMQGHSUREOHPDWLHN'DWJHEHXUW
GRRUHHQFDXVDDOYHUEDQGWH]RHNHQWXVVHQDUPRHGHHQPLOLHXSUREOHPHQ'H(XURSHVH
*HPHHQVFKDSJHHIW]LFKUHNHQVFKDSYDQGLHUHODWLH0LOLHXEHOHLGLQ(XURSDNDQHIIHFWKHEEHQRS
RQWZLNNHOLQJVODQGHQHQLQGHVDPHQZHUNLQJPHWGLHODQGHQPRHWKHWPLOLHXEHOHLGDDQGDFKW
NULMJHQ,QKHWUDSSRUWYDQGH&RPPLVVLH%UDQGW]LMQGHEHODQJHQYDQGHRQWZLNNHOLQJVODQGHQDOV
RQGHUGHHOYDQGHWRWDOHZHUHOGSUREOHPDWLHNYROOHGLJJHKRQRUHHUG'DWUDSSRUWLVVWHUNYDQXLWGH
DUPRHGHSUREOHPDWLHNJHVFKUHYHQPDDUZHOZHHUJHULFKWRSKHWRYHUOHYHQYDQGHPHQVKHLG
4XDDJHQGHULQJYDQGH]RUJHQRPGHWRHNRPVWYDQPHQVHQPLOLHXLVHUVSUDNHYDQHHQVWHUNH
JHOLMNWLMGLJKHLGRSYHUVFKLOOHQGHQLYHDXVJOREDDO(XURSHHVHQQDWLRQDDO'HDJHQGHULQJRS
(XURSHHVQLYHDXYROJWRSGHPRQGLDOHDJHQGD1HGHUODQGLVDFWLHIEHWURNNHQRSGHPRQGLDOH
GLVFXVVLHVGLHRQWVWDDQLQGHMDUHQ]HYHQWLJ2QJHWZLMIHOGKHHIWGHEHYRONLQJVGLFKWKHLGLQUHODWLH
WRWLQGXVWULsOHHQODQGERXZEHGULMYLJKHLGGHNQHOSXQWHQLQ1HGHUODQGUHODWLHIVQHODDQKHWOLFKW
JHEUDFKW
'HHHUVWHDDQ]HWWHQWRWEH]LQQLQJRSGHYUDDJKRHGHPHQVKHLG]DORYHUOHYHQRSDDUGH]LMQ
XLWJHVSURNHQDQWURSRFHQWULVFKYDQDDUG'DWLVPHW]RYHHOZRRUGHQWHUXJWHYLQGHQLQGH
XLWNRPVWHQYDQGH&RQIHUHQWLHYDQ6WRFNKROPLQGH:RUOG&RQVHUYDWLRQ6WUDWHJ\LQKHW%UDQGW
UDSSRUWLQGHGRFXPHQWHQYDQGH(XURSHVH*HPHHQVFKDSHQLQGH8UJHQWLHQRWD0LOLHXK\JLsQH
'HODQGERXZVWDDWZHUHOGZLMGHQLQ(XURSHHVNDGHUYDQPHHWDIDDQRSGHDJHQGD(QHU]LMGV
DOVVHFWRUGLHPRHW]RUJHQYRRUYROGRHQGHYRHGVHOYRRUHHQJURHLHQGHZHUHOGEHYRONLQJ
$QGHU]LMGVDOVppQYDQGHVHFWRUHQGLHKHWPLOLHXYHUYXLOHQ'H1HGHUODQGVHGLVFXVVLHULFKW]LFK
HFKWHUYRRUDOQRJRSGHUHODWLHQDWXXUHQODQGERXZHQRSGHJHZDVEHVFKHUPLQJVPLGGHOHQ'H
PHVWSUREOHPDWLHNDOVPLOLHXSUREOHHPZRUGWJHVLJQDOHHUGPDDUKHHIWQRJQLHWGHKRRJVWH
XUJHQWLH






+RRIGVWXN+HWGXXU]DDPKHLGVFRQFHSWNRPWWRWYROOHRQWSORRLLQJ

,QOHLGLQJ²KLVWRULVFKHDFKWHUJURQG

'HMDUHQWDFKWLJYDQGHYRULJHHHXZNHQPHUNHQ]LFKGRRUHHQZHUHOGZLMGHHFRQRPLVFKHPDODLVH
$OVUHDFWLHGDDURS]RHNHQRYHUKHGHQQDDUUHYLWDOLVHULQJYDQGHHFRQRPLH,QGH9HUHQLJGH6WDWHQ
YRHUW5RQDOG5HDJDQWXVVHQHQHHQQHROLEHUDOHNRHUVGLH]LMQYLFHSUHVLGHQWHQ
RSYROJHU*HRUJH+:%XVKYRRUW]HW,Q(XURSDYLQGWGH]HOLMQYRRUDOJHKRRUELM0DUJDUHW
7KDWFKHU,Q1HGHUODQGYHU]HW5XXG/XEEHUVDOVPLQLVWHUSUHVLGHQWGHEDNHQVGRRUKDUGWH
EH]XLQLJHQRSGHRYHUKHLGVXLWJDYHQ

,QKHWEHJLQYDQGHMDUHQWDFKWLJLVKHWQRJYRORS.RXGH2RUORJ'HVWHYLJHNRHUVYDQ5HDJDQLQ
GHEXLWHQODQGVHSROLWLHNLQVDPHQKDQJPHWGHHFRQRPLVFKHPDODLVHOHLGWHUWRHGDWGH6RYMHW
8QLHRQGHUOHLGLQJYDQ*RUEDWVMRYWRWKHWLQ]LFKWNRPWGDWYRRUW]HWWLQJYDQGH
EHZDSHQLQJVZHGORRSRQPRJHOLMNLV*RUEDWVMRYNRQGLJWLQ¶SHUHVWURMND·HQ¶JODVQRVW·DI
$DQGH]HJHEHXUWHQLVLVLQ3ROHQDOLQGHRSULFKWLQJYDQGHYULMHYDNERQG6ROLGDUQRVMGRRU
/HFK:DâęVDYRRUDIJHJDDQ'HYHUDQGHULQJHQLQKHWRRVWHQYDQ(XURSDUHVXOWHUHQXLWHLQGHOLMNLQ
GHYDOYDQKHW,-]HUHQ*RUGLMQLQDOVWDVWEDDUV\PERROYDQKHWHLQGHYDQGH.RXGH2RUORJ
'HEHLGH'XLWVODQGHQKHUHQLJHQ]LFKHHQMDDUODWHU1RJHHQMDDUODWHUYDOWGH6RYMHW8QLHXLWHHQ

'HMDUHQWDFKWLJVWDDQYRRUGH(XURSHVH8QLHLQKHWWHNHQYDQHHQDDQWDOXLWEUHLGLQJHQLQ
]XLGHOLMNHULFKWLQJ,QNRPW*ULHNHQODQGHUELMHQLQ6SDQMHHQ3RUWXJDO,QGH]H
SHULRGHYDOOHQRRNGHYRRUEHUHLGLQJHQYRRUHHQLQWHUQH(XURSHVHPDUNW,QGH(XURSHVH$NWH
YDQLVKHWEHVOXLWGDDUWRHYDVWJHOHJGHQLQYLQGWGHYROWRRLLQJHUYDQSODDWV1HGHUODQG
LVYRRU]LWWHUYDQGH(8LQGHWZHHGHKHOIWYDQZDQQHHUGHRQGHUKDQGHOLQJHQRYHUKHW
9HUGUDJYDQ0DDVWULFKWZRUGHQDIJHURQG

2SPLOLHXJHELHGGRHW]LFKLQGH]HMDUHQHHQDDQWDOJHEHXUWHQLVVHQYRRUGLHHHQVWLPXODQVYRUPHQ
YRRUYHUGHUHEHOHLGVRQWZLNNHOLQJ'DW]LMQRQGHUDQGHUHGHRQWGHNNLQJYDQGHJURRWWHYDQKHW
R]RQJDWERYHQ$QWDUFWLFDLQHQGHRQWSORIILQJYDQGHNHUQFHQWUDOHLQ7VMHUQRE\OLQ
2HNUDwQHLQ

$OVJHYROJYDQGHVWLMJHQGHROLHSULM]HQGRHW]LFKRRNLQ1HGHUODQGHHQVWHUNHUHFHVVLHYRRU=RDOV
DOJH]HJGVSDQWKHWHHUVWHNDELQHW/XEEHUV&'$99']LFKWHQ]HHUVWHLQRPKHW
WLMWHNHUHQPHWGHWRWVWDQGNRPLQJYDQKHW$NNRRUGYDQ:DVVHQDDULQ'DWDNNRRUG
UHVXOWHHUWLQHHQYHUNOHLQLQJYDQGHRYHUKHLGVWDDNHQVDQHULQJYDQGHYHU]RUJLQJVVWDDW2YHULJHQV
YRUPWKHWYUDDJVWXNYDQGHSODDWVLQJYDQNUXLVUDNHWWHQRS1HGHUODQGVJURQGJHELHGHHQQRJ
JURWHUSROLWLHNSUREOHHPYRRUKHWNDELQHW/XEEHUV,

'HEHPRHLHQLVPHWGHVRFLDDOHFRQRPLVFKHHQYHLOLJKHLGVYUDDJVWXNNHQYRUPWYRRUKHWHHUVWH
NDELQHW/XEEHUVHFKWHUJHHQEHOHPPHULQJRPUHODWLHIJURWHDDQGDFKWDDQKHWPLOLHXEHOHLGWH
EHVWHGHQ$OVHHUVWHEHWUHIWGDWHHQEHODQJULMNHLQVWLWXWLRQHOHZLM]LJLQJ+HWPLOLHXEHOHLG

'HDOJHPHQHJHGDFKWHLVGDWHFRQRPLVFKHUHFHVVLHHQDDQGDFKWYRRUPLOLHXEHODQJHQQLHWVDPHQRS
JDDQ=RVWHOOHQ%UHHPDQHQ7LPPHUPDQVRSSGDWGHSROLWLHNHDDQGDFKWYRRUKHWPLOLHXEHOHLG
GXLGHOLMNDIKDQNHOLMNLVYDQGHHFRQRPLVFKHRQWZLNNHOLQJHQGDWGDWRRNLQ1HGHUODQGKHWJHYDOZDV
2SPHUNHOLMNLVGDWGHDXWHXUVKHWSURHIVFKULIWYDQ'H.RQLQJRYHUGLWRQGHUZHUSQLHWQRHPHQ'H
MDUHQWDFKWLJYDQGHYRULJHHHXZPRHWHQHFKWHUDDQOHLGLQJYRUPHQWRWHHQPRJHOLMNHUHODWLYHULQJYDQHHQDO
WHGLUHFWYHUEDQGWXVVHQUHFHVVLHHQPLQGHUHDDQGDFKWYRRUPLOLHXEHOHLG9DQ7DWHQKRYHHQ*RYHUGH
JHYHQDOVYHUNODULQJYRRUGHEOLMYHQGHDDQGDFKWYRRUKHWPLOLHXKHWEHVWDDQYDQ¶GHLM]HUHQGULHKRHN·
WXVVHQPLOLHXPLQLVWHULHPLOLHXEHZHJLQJHQPLOLHXZHWHQVFKDS'LHGULHKRHNPDDNWHKHWPRJHOLMNKHW
PLOLHXEHODQJRRNLQDQGHUHPLQLVWHULHVLQJDQJWHGRHQYLQGHQ9DQ7DWHQKRYHHQ*RYHUGHS


EHKRRUWYRRUWDDQPHWKHWEHOHLGYRRUUXLPWHOLMNHRUGHQLQJHQYRONVKXLVYHVWLQJWRWppQPLQLVWHULH
9HUGHUZRUGHQGHRQGHUZHUSHQ1DWXXUEHKHHUHQ2SHQOXFKWUHFUHDWLHELM/DQGERXZHQ9LVVHULM
JHYRHJG

+HWRQGHUZHUSPLOLHXNULMJWLQGHMDUHQWDFKWLJHHQJURHLHQGSROLWLHNJHZLFKW'DWNRPWKHW
GXLGHOLMNVWQDDUYRUHQLQGHWRWVWDQGNRPLQJYDQHHQ1DWLRQDDO0LOLHXEHOHLGVSODQLQ'DWKHW
WZHHGHNDELQHW/XEEHUVHYHQHHQV&'$99'VWUXLNHOWRYHUKHWUHLVNRVWHQIRUIDLWDOVRQGHUGHHO
GDDUYDQYRUPWQRJHHQH[WUDEHZLMVYRRUGHSROLWLHNHEHWHNHQLVYDQKHWRQGHUZHUS+HW&'$
UHJHHUWGDDUQDYHUGHUPHWGHVRFLDDOGHPRFUDWHQLQKHWGHUGHNDELQHW/XEEHUV,Q
NRPWRRNHHQSROLWLHNHSDUWLMWRWVWDQGGLHVSHFLILHNDDQGDFKWYUDDJWYRRUPLOLHXEHODQJHQ
*URHQ/LQNV

*HGXUHQGHGHSHULRGHNHHUWODQJ]DPHUKDQGKHWHFRQRPLVFKWLM'H
KHUYRUPLQJVPDDWUHJHOHQGLHKHWHHUVWHNDELQHW/XEEHUVWUHIWKHEEHQHIIHFW(LQGMDUHQWDFKWLJLV
HUVSUDNHYDQJURWHUHHFRQRPLVFKHJURHL+HWGHUGHNDELQHW/XEEHUV]HWZHOGHOLMQYDQHHUGHUH
NDELQHWWHQGRRUPHHUPDUNWZHUNLQJWHUXJGULQJHQYDQGHVWDDWVVFKXOGHQRSVFKRQLQJYDQGH
VRFLDOH]HNHUKHLG2RNZDWKHWPLOLHXEHOHLGEHWUHIWZRUGWGHOLMQYDQGHHHUGHUHNDELQHWWHQ
/XEEHUVGRRUJH]HW+HW&HQWUXPYRRU/DQGERXZHQ0LOLHX&/0VWHOWWHUXJNLMNHQGGDW´KHW
WLMGSHUN/XEEHUVDFKWHUDIPLVVFKLHQZHOKHWEHVWHJHW\SHHUG]RXNXQQHQZRUGHQDOVGHSHULRGH
ZDDULQKHWQDWXXUHQPLOLHXEHOHLGWRWYROOHZDVGRPNZDPµ

'LWKRRIGVWXNODDW]LHQKRHKHWGHQNHQRYHUGXXU]DDPKHLGWRWYROOHEORHLNRPW%LM]RQGHU
KRRJWHSXQWYRUPWZHOGHZHUHOGWRSLQ5LRGH-DQHLURLQ0DDURRNRS(XURSHHVHQ
QDWLRQDDOWHUUHLQLVGHDDQGDFKWYRRUGXXU]DPHRQWZLNNHOLQJYRRUEHUHLGGRRUMDUHQODQJH
EH]LQQLQJRSGHLQWHJUDOHEHWHNHQLVYDQKHWPLOLHXEHOHLG

'LWKRRIGVWXNLVRSQLHXZSULPDLULQJHGHHOGYROJHQVGHGULHVFKDDOQLYHDXVZHUHOG(XURSDHQ
1HGHUODQGPHWELQQHQ1HGHUODQGLQKHWELM]RQGHUDDQGDFKWYRRUKHWODQGERXZEHOHLG$DQGH
EHVFKULMYLQJSHUVFKDDOQLYHDXJDDWHHQNRUWHLQOHLGLQJYRRUDIWRWGHGRFXPHQWHQGLHYHUYROJHQV
EHVSURNHQ]XOOHQZRUGHQ%LMGHEHVSUHNLQJYDQGHGRFXPHQWHQ]LMQGHGULHJHVHOHFWHHUGH
WKHPD·VOHLGHQGGHGHILQLWLHYDQGXXU]DDPKHLGGHVDPHQKDQJWXVVHQGHGLPHQVLHVYDQ
GXXU]DDPKHLGHQGHQRUPDWLHYHDVSHFWHQYDQKHWFRQFHSWGXXU]DDPKHLG$OVOHLGUDDGYRRUGH
OH]HUELHGWWDEHOHHQRYHU]LFKWYDQGHGRFXPHQWHQGLHDDQGHRUGH]XOOHQNRPHQLQGLW
KRRIGVWXN

7DEHO2YHU]LFKWYDQGHSXEOLFDWLHVLQGHSHULRGH

 3XEOLFDWLH MDDU
:HUHOG %UXQGWODQGUDSSRUW2XU&RPPRQ)XWXUH

81&('FRQIHUHQWLH5LRGH-DQHLUR$JHQGD


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
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*HUULW%UDNVKDGGHHHU
QDGDWKLMHHUGHUYDQ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PLQLVWHUYDQODQGERXZZDVLQKHWHHUVWHNDELQHW9DQ$JW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'H.RQLQJS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/DQGERXZHQ9LVVHULM=LMVFKULMIWGDW%UDNVPLQLVWHU1LMSHOVVWHXQGHWHJHQRYHUKHWILQDQFLHHOHFRQRPLVFK
EORNELMGHYHUGHGLJLQJYDQKHW1DWLRQDDO0LOLHXEHOHLGVSODQS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1HGHUODQG 5,90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
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.LH]HQRIYHUOLH]HQ

(HQZHUHOGYDQYHUVFKLO

7ZHHGH1DWLRQDDO0LOLHXEHOHLGVSODQ0LOLHXDOVPDDWVWDI

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
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
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
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
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
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
/190LOLHXEHOHLG

'XXU]DPHODQGERXZ1DDUHHQODQGERXZGLHSDVWLQHHQ
GXXU]DPHRQWZLNNHOLQJ


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


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

6DPHQYRRUHHQEHWHUHZHUHOG

,QOHLGLQJ

+HWLVGH81(3GLHWLHQMDDUQDGH&RQIHUHQWLHYDQ6WRFNKROPGH91RSURHSWRPHHQQLHXZH
VWUDWHJLHYRRUGHEHVFKHUPLQJYDQKHWPLOLHXRSWHVWHOOHQ'DWOHLGWWRWGHLQVWHOOLQJYDQGH
:RUOG&RPPLVVLRQRQ(QYLURQPHQWDQG'HYHORSPHQW:&(',QJDDWGHFRPPLVVLH
RQGHUYRRU]LWWHUVFKDSYDQGH1RRUVHRXGSUHPLHUPHYURXZ*UR+DUOHP%UXQGWODQGYDQVWDUW
9HUYROJHQVYHUVFKLMQWLQKHWUHVXOWDDWYDQGHZHUN]DDPKHGHQYDQGHFRPPLVVLHLQGHYRUP
YDQKHWUDSSRUW2XU&RPPRQ)XWXUHGDW]HHULQYORHGULMNLVJHZHHVW8LWKHWUDSSRUW2XU&RPPRQ
)XWXUHVSUHHNWHHQVWHUNEHZXVW]LMQYDQGHGUDPDWLVFKHYHUDQGHULQJHQGLH]LFKRSRQ]HSODQHHW
KHEEHQYROWURNNHQLQGHWZLQWLJVWHHHXZ´2YHUWKHFRXUVHRIWKLVFHQWXU\WKHUHODWLRQVKLS
EHWZHHQWKHKXPDQZRUOGDQGWKHSODQHWWKDWVXVWDLQVLWKDVXQGHUJRQHDSURIRXQGFKDQJHµ
2XU&RPPRQ)XWXUHYRUPWKHWXLWJDQJVSXQWYRRUGHZHUHOGWRSYDQ5LRGH-DQHLURLQHQ
NULMJWHHQFRQFUHWHYHUWDOLQJLQ$JHQGDGDWWLMGHQVGH]HWRSLVYDVWJHVWHOG


&/70S$UWVS
:&('(HQVDPHQYDWWLQJYDQGLWUDSSRUWLVELMYRRUEHHOGWHYLQGHQDOVELMODJHELMKHW6(5
DGYLHVKLHURYHU6(5
:&('S
9LVVHUS


+HWUDSSRUW2XU&RPPRQ)XWXUHYHUZLMVWHQNHOHNHUHQWHUXJQDDUELMHHQNRPVWHQHQUDSSRUWHQGLH
HUDDQ]LMQYRRUDIJHJDDQ=RNRPWGH&RQIHUHQWLHYDQ6WRFNKROPHQNHOHNHUHQWHUVSUDNHHYHQDOV
KHWUDSSRUW%UDQGWHQKHWUDSSRUW3DOPHRYHUYHLOLJKHLGVYUDDJVWXNNHQZDDUPHHKHWUDSSRUW2XU
&RPPRQ)XWXUHHHQVRRUWGULHOXLNYRUPW'H&RPPLVVLH%UXQGWODQGRRUGHHOWSRVLWLHIRYHUGH
UHVXOWDWHQGLHPHW¶6WRFNKROP·JHERHNW]LMQ(ULVVLQGVGLHQYHHOPLOLHXZHWJHYLQJRQWVWDDQ'H
ODQGHQGLHLQVDPHQFRQIHUHHUGHQVSUDNHQLQDOVHHUVWHSULQFLSHDIGDWPHQVHQUHFKW
KHEEHQRSHHQNZDOLWDWLHIKRRJZDDUGLJOHHIPLOLHX'DWLVGRRUYHHOUHJHULQJHQLQQDWLRQDOH
SURJUDPPD·VRSJHQRPHQ2QGDQNVGHSRVLWLHYHUHVXOWDWHQVLQGVEHJLQMDUHQ]HYHQWLJ]LMQHU
WRFKQRJYHHOWHNRUWHQ

'HFRQIHUHQWLHGLHLQLQ5LRGH-DQHLURZRUGWJHKRXGHQLVWH]LHQDOVHHQYHUYROJRSGH
FRQIHUHQWLHLQLQ6WRFNKROP'HFRQIHUHQWLHLQ%UD]LOLsLVHHQJURWHFRQIHUHQWLHZDDUDDQ
ODQGHQRSKHWQLYHDXYDQUHJHULQJVOHLGHUVGHHOQHPHQQDDVWYHUWHJHQZRRUGLJHUVYDQ
QRQJRXYHUQHPHQWHOHRUJDQLVDWLHV+RRIGWKHPDLV¶PLOLHXHQRQWZLNNHOLQJ·'HFRQIHUHQWLHOHYHUW
HHQYHUNODULQJRYHUPLOLHXHQGXXU]DPHRQWZLNNHOLQJRSGH91UDDPZHUNFRQYHQWLHRYHU
NOLPDDWYHUDQGHULQJGH91FRQYHQWLHRYHUELRGLYHUVLWHLWHQGHEHNHQGH$JHQGD

,QKRXGHOLMNHRQWZLNNHOLQJ

'H.RXGH2RUORJGXXUWYRRUWHQGDDURPNDQKHWWKHPDYUHGHHQYHLOLJKHLGQLHWRQWEUHNHQ'H
&RPPLVVLH%UXQGWODQG]LHWGDQRRNHHQGLUHFWYHUEDQGWXVVHQGXXU]DDPKHLGVYUDDJVWXNNHQHQ
YUDDJVWXNNHQYDQYUHGHHQYHLOLJKHLG'HEHZDSHQLQJVZHGORRSVORUSWLPPHUVYHHOJHOGRSGDW
QLHWRSHHQDQGHUHPDQLHUNDQZRUGHQDDQJHZHQG9HUGHUNDQHHQPRJHOLMNHQXFOHDLUHRRUORJ
YHUQLHWLJHQGHJHYROJHQKHEEHQ0DDUPLOLHXUDPSHQELMYRRUEHHOGHHQWHNRUWDDQZDWHUNXQQHQ
RSKXQEHXUWRRNHHQEURQYDQFRQIOLFWHQHQYOXFKWHOLQJHQVWURPHQ]LMQ'H&RPPLVVLH
%UXQGWODQGDFKWKHWQRGLJDIVSUDNHQWHPDNHQRPGHZDSHQZHGORRSWHEHsLQGLJHQ%LMKHW
YHUVFKLMQHQYDQ$JHQGDYLMIMDDUODWHULVGH.RXGH2RUORJYRRUELM¶9UHGHHQYHLOLJKHLG·LVHHQ
WKHPDGDWHUQLHWHUJSURPLQHQWPHHULQYRRUNRPW

%LRGLYHUVLWHLWLVppQYDQGHJURWHWKHPD·VLQ2XU&RPPRQ)XWXUH2RNQXZHHUNRPWGH
HFRQRPLVFKHEHWHNHQLVYDQKHWEHKRXGYDQJHQHWLVFKHGLYHUVLWHLWWHUVSUDNH'H&RPPLVVLH
OHJWHUGHYLQJHUELMGDWRQWZLNNHOLQJVODQGHQRQYROGRHQGHSURILWHUHQYDQGHRSEUHQJVWHQYDQ
JHQHWLVFKHEURQQHQ,Q$JHQGDZRUGWGH]HOLMQYRRUWJH]HWHQGHZHQVXLWJHVSURNHQGDWKHW
ELRGLYHUVLWHLWVYHUGUDJYDQNUDFKWZRUGW'HLQKHHPVHYRONHQPRHWHQGHOHQLQGHRSEUHQJVWHQ
GLHYRRUWYORHLHQXLWGHFRPPHUFLsOHDDQZHQGLQJYDQKXQNHQQLVYDQGHELRGLYHUVLWHLW

1DGHYRRU]LFKWLJHDJHQGHULQJEHJLQMDUHQ]HYHQWLJNRPWKHWRQGHUZHUSNOLPDDWHQHQHUJLHQX
WHUXJRSGHDJHQGD'H&RPPLVVLHFRQVWDWHHUWHHQ]HHUVWHUNHJURHLYDQKHWHQHUJLHYHUEUXLNLQGH

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WZHHGHKHOIWYDQGHWZLQWLJVWHHHXZHQHHQ]HHUVWHUNYHUVFKLOLQHQHUJLHYHUEUXLNSHUKRRIGYDQ
GHEHYRONLQJWXVVHQULMNHHQDUPHODQGHQ'H&RPPLVVLHKRXGWQXUHNHQLQJPHWGHVHULHX]H
PRJHOLMNKHLGYDQNOLPDDWYHUDQGHULQJGRRUGHRSZDUPLQJYDQGHDDUGH(HQ]HHVSLHJHOVWLMJLQJ
WXVVHQGHHQFPOLJWLQKHWYHUVFKLHWLQ0HWGUDPDWLVFKHJHYROJHQELQQHQ
DI]LHQEDUHWLMGODDJOLJJHQGHNXVWVWHGHQHQULYLHUGHOWD·V]XOOHQRYHUVWURPHQ'DWNDQQDWLRQDOHHQ
LQWHUQDWLRQDOHODQGERXZSURGXFWLHHQKDQGHOLQGHZDUVFKRSSHQ'H&RPPLVVLHWRRQW]LFK²
DFKWHUDIJHVSURNHQ²UHDOLVWLVFKRYHUKHWJHEUHNDDQDODUPHUHQGHIIHFWYDQGHHLJHQREVHUYDWLHV
ZDQW´7KHUHLVQRZD\WRSURYHWKDWDQ\RIWKLVZLOOKDSSHQXQWLOLWDFWXDOO\RFFXUVµ

'H&RPPLVVLH%UXQGWODQGEHYHHOWLQ2XU&RPPRQ)XWXUHGHRYHUJDQJQDDUDOWHUQDWLHYH
HQHUJLHEURQQHQHQHQHUJLHEHVSDULQJDDQDOVEHODQJULMNVWHUHPHGLH,Q$JHQGDNOLQNWHYHQHHQV
VWHUNHYHURQWUXVWLQJGRRURYHUGHNOLPDDWSUREOHPDWLHN(U]LMQYHHORQ]HNHUKHGHQPDDUHU
PRHWZDWJHEHXUHQ]HNHUZDDUKHWGHNOHLQHHLODQGHQEHWUHIW*HYROJHQ]LMQHURRNYRRUGH
ZDWHUYRRUUDGHQGLHGRRUGHNOLPDDWYHUDQGHULQJ]XOOHQDIQHPHQ'HELMGUDJHYDQGHDUPRHGH
DDQGHPLOLHXSUREOHPDWLHNGRRUKHWJHEUXLNYDQKRXWYRRUNRNHQHQYHUZDUPHQNRPWQRJPDDU
WHUORRSVDDQGHRUGHLQ$JHQGD'HRSORVVLQJLVGHRQWZLNNHOLQJHQKHWVWLPXOHUHQYDQKHW
JHEUXLNYDQHQHUJLHEURQQHQGLHGHGUXNRSKRXWDOVKXOSEURQYHUOLFKWHQ]RDOVDOWHUQDWLHYH
HQHUJLHEURQQHQHQEHWHUHRYHQV

'HILQLWLH

+HWUDSSRUW2XU&RPPRQ)XWXUHEHYDWHHQGHILQLWLHYDQGXXU]DDPKHLGGLHOHLGHQGLVJHZRUGHQLQ
GLVFXVVLHVRYHUGXXU]DDPKHLG´6XVWDLQDEOHGHYHORSPHQWLVGHYHORSPHQWWKDWPHHWVWKHQHHGVRI
WKHSUHVHQWZLWKRXWFRPSURPLVLQJWKHDELOLW\RIIXWXUHJHQHUDWLRQVWRPHHWWKHLURZQQHHGVµ
'HRSGH]HGHILQLWLHYROJHQGH]LQQHQJHYHQXLWOHJRYHUKHWZRRUG¶QHHGV·'DW]LMQGH¶HVVHQWLDO
QHHGV·RRNZHO¶EDVLFQHHGV·JHQRHPGYRHGVHONOHUHQRQGHUGDNHQZHUN0DDUPHQVHQLQHHQ
DFKWHUVWDQGVLWXDWLHKHEEHQRRNEHKRHIWHDDQ¶HHQYHUEHWHUGHOHYHQVNZDOLWHLW·1LHWHONHEHKRHIWH
NDQHFKWHUYHUYXOGZRUGHQ7HFKQLVFKHQVRFLDDO]LMQHUJUHQ]HQDDQKHWYHUPRJHQYDQKHWPLOLHX
RPWHJHPRHWWHNRPHQDDQKXLGLJHHQWRHNRPVWLJHEHKRHIWHQ

'H&RPPLVVLH%UXQGWODQGLVHUGXLGHOLMNRYHUGDWGHI\VLHNHHFRORJLVFKHHFRQRPLVFKHHQ
VRFLDOHGLPHQVLHRQGHUGHHOPRHWHQ]LMQYDQGHGHILQLWLHYDQGXXU]DDPKHLG(UNDQJHHQVSUDNH
]LMQYDQEHSHUNLQJWRWI\VLHNHGXXU]DDPKHLG'HVRFLDOHGLPHQVLHKRRUWHUZHOGHJHOLMNELM2RN
GDQPRHWQLHWHHQ]LMGLJQDDUGHDUPHODQGHQJHNHNHQZRUGHQ9ROJHQVGH&RPPLVVLHJDDWKHW
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
]RZHOELM¶GHYHORSPHQW·DOVELM¶HQYLURQPHQW·RPRQVDOOHQ=LMJHEUXLNWGHWHUP¶GHYHORSPHQW·
¶LQLWVEURDGHVWVHQVH·

2XU&RPPRQ)XWXUHELHGWZHLQLJKDQGYDWWHQYRRUHHQDQWZRRUGRSGHYUDDJRIHHQ]ZDNNHGDQ
ZHOVWHUNHGHILQLWLHYDQGXXU]DDPKHLGEHGRHOGLV8LWGHHQNHOHRSPHUNLQJHQGDDURYHULVZHODIWH
OHLGHQGDWGH&RPPLVVLH%UXQGWODQGGXXU]DDPKHLGQLHWWHVWHUNZLORSYDWWHQ'H&RPPLVVLH
UHDOLVHHUW]LFKGDWHFRQRPLVFKHJURHLHQRQWZLNNHOLQJYHUDQGHULQJHQYDQHFRV\VWHPHQWHQ
JHYROJHNXQQHQKHEEHQHQGDWQLHWLHGHUHFRV\VWHHPEHZDDUGNDQEOLMYHQ(HQYHUGHUH
DDQZLM]LQJGDWGH&RPPLVVLHLQLHGHUJHYDOQLHWQHLJWQDDUHHQGHILQLWLHYDQVWHUNHGXXU]DDPKHLG
LVGHQDGUXNRSHFRQRPLVFKHJURHL'LHGLHQWRYHULJHQVZHOELQQHQVRFLDOHHQHFRORJLVFKH
YRRUZDDUGHQSODDWVWHYLQGHQ(HQWHQGHQVLQKHWUDSSRUWGLHPHHUGHVWHUNHNDQWYDQ
GXXU]DDPKHLGEHQDGUXNWLVGHYRRUZDDUGHOLMNKHLGYDQKHWEHKRXGYDQQDWXXUOLMNHKXOSEURQQHQ
YRRUHFRQRPLVFKHRQWZLNNHOLQJ2RNKHWEHKRXGYDQVRRUWHQHQHFRV\VWHPHQJHOGWDOVHHQ
¶LQGLVSHQVDEOHSUHUHTXLVLWH·YRRUGXXU]DPHRQWZLNNHOLQJ

'H&RPPLVVLH%UXQGWODQGZLOYHUGHU]HNHUQLHWXLWJDDQYDQHHQDEVROXWHEHQDGHULQJYDQ
GXXU]DDPKHLG(HQEODXZGUXNYDQGXXU]DDPKHLGLVQLHWWHJHYHQRPGDWGHHFRQRPLVFKHHQ
VRFLDOHV\VWHPHQHQHFRORJLVFKHFRQGLWLHVYHUVFKLOOHQWXVVHQODQGHQ´(DFKQDWLRQZLOOKDYHWR
ZRUNRXWLWVRZQFRQFUHWHSROLF\LPSOLFDWLRQV<HWLUUHVSHFWLYHRIWKHVHGLIIHUHQFHVVXVWDLQDEOH
GHYHORSPHQWVKRXOGEHVHHQDVDJOREDOREMHFWLYHµ'H&RPPLVVLHJHHIWDDQGDWKHWRPHHQ
SURFHVJDDW´<HWLQWKHHQGVXVWDLQDEOHGHYHORSPHQWLVQRWDIL[HGVWDWHRIKDUPRQ\EXWUDWKHUD
SURFHVVRIFKDQJHLQZKLFKWKHH[SORLWDWLRQRIUHVRXUFHVWKHGLUHFWLRQRILQYHVWPHQWVWKH
RULHQWDWLRQRIWHFKQRORJLFDOGHYHORSPHQWDQGLQVWLWXWLRQDOFKDQJHDUHPDGHFRQVLVWHQWZLWK
IXWXUHDVZHOODVSUHVHQWQHHGVµ

,QWHJHQVWHOOLQJWRWKHW%UXQGWODQGUDSSRUWNHQW$JHQGDJHHQVFKHUSDIJHEDNHQGHGHILQLWLHYDQ
GXXU]DDPKHLG'XLGHOLMNLVGDWKHWEHJULSGXXU]DDPKHLGHHQUXLPVFDODDDQEHOHLGVWHUUHLQHQHQ
RQGHUZHUSHQRPYDW+HWJHKHOHGRFXPHQWDGHPWGDQRRNHHUGHUGHVIHHUYDQHHQ
XLWJHEDODQFHHUGRQGHUKDQGHOLQJVUHVXOWDDWGDQGDWHHQEHSDDOGEDVLVFRQFHSWVWXUHQGDDQZH]LJLV
HQGHLQKRXGHQDJHQGDVWUDNEHSDDOW'LWQHHPWQLHWZHJGDW$JHQGDZHOOHHVWDOVHHQPHHU
GDQFRPSOHHWEHOHLGVGRFXPHQWZDDULQDDQGHRUGHNRPWZDWHU]RXPRHWHQJHEHXUHQRSGH
YHUVFKLOOHQGHWHUUHLQHQYDQGXXU]DDPKHLGHQZLHGDDUYRRURUJDQLVDWRULVFKHQILQDQFLHHO
YHUDQWZRRUGHOLMNKHLGGUDDJW2RNLVZHOGXLGHOLMNGDWYHUVFKLOOHQGHGLPHQVLHVRSHONDDUEHWURNNHQ
PRHWHQZRUGHQZDDUELMGHEHJULSSHQ¶PLOLHXHQRQWZLNNHOLQJ·FHQWUDDOVWDDQ

2RNKLHULVKHWZHOZHHUZDW]RHNHQQDDUGHSUHFLH]HEHWHNHQLVYDQ¶RQWZLNNHOLQJ·+HWOLMNWHURS
GDW¶RQWZLNNHOLQJ·VWDDWYRRU¶HFRQRPLVFKHRQWZLNNHOLQJ·6RPVOLMNWKHWLQGHQEUHGHRPVRFLDDO
HFRQRPLVFKHRQWZLNNHOLQJWHJDDQ0DDURRNNRPWGHWHUPHFRQRPLVFKHJURHLQDDVWGXXU]DPH
RQWZLNNHOLQJYRRUHQ]RXJHFRQFOXGHHUGPRJHQZRUGHQGDWKHWRPWZHHYHUVFKLOOHQGH]DNHQ
JDDW(QLQOLMQGDDUPHHLVHUVRPVVSUDNHYDQHQHU]LMGVVRFLDOHHQHFRQRPLVFKHYUDDJVWXNNHQHQ
DQGHU]LMGVYDQRQWZLNNHOLQJVHQPLOLHXNZHVWLHV7RFKEOLMNWRRNXLWKHWYHHOYXOGLJQDDVWHONDDU
JHEUXLNWZRUGHQYDQ¶PLOLHX·HQ¶RQWZLNNHOLQJ·LQGHRYHULJHWHNVWHQYDQGH5LRFRQIHUHQWLHGDW
PHWRQWZLNNHOLQJSULPDLUHFRQRPLVFKHRQWZLNNHOLQJLVEHGRHOG+RHGDQRRNGLHHFRQRPLVFKH
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
RQWZLNNHOLQJPRHWZHOGXXU]DDP]LMQHQGDDURPPRHWPLOLHXEHVFKHUPLQJHUHHQLQWHJUDDO
RQGHUGHHOYDQXLWPDNHQ'HVRFLDOHGLPHQVLHKHWXLWURHLHQYDQDUPRHGHNRPWWHUVSUDNHDOV
HHQHVVHQWLsOHYRRUZDDUGHYRRUGXXU]DPHRQWZLNNHOLQJ'HKRRIGLQGHOLQJYDQ$JHQGD
PDDNWPLVVFKLHQQRJKHWPHHVWGXLGHOLMNZDWEHGRHOGLVGHHHUVWHVHFWLHJDDWRYHUVRFLDOHHQ
HFRQRPLVFKHNZHVWLHVGHWZHHGHRYHU¶EHKRXGHQEHKHHUYDQKXOSEURQQHQYRRURQWZLNNHOLQJ·

+HWFRQFHSWGXXU]DDPKHLGGDWLQ$JHQGDYLJHHUWLVDQWURSRFHQWULVFKYDQDDUGLQDDQVOXLWLQJ
ELMGHGRFXPHQWHQGLHLQKRRIGVWXNDDQGHRUGHNZDPHQ´0HQVHQVWDDQFHQWUDDOLQGH]RUJ
YRRUGXXU]DPHRQWZLNNHOLQJµ'DWQHHPWQLHWZHJGDWHUDDQGDFKWLVYRRUGHHLJHQSODDWVYDQ
KHWHFRV\VWHHP(UZRUGWPHOGLQJJHPDDNWYDQKHWEHKRXGGHEHVFKHUPLQJHQKHWKHUVWHOYDQ
¶GHJH]RQGKHLGHQLQWHJULWHLWYDQKHWHFRV\VWHHP·

:DWEHWUHIWGHYUDDJRIGHWKHPD·VGLHUHQZHO]LMQHQYRHGVHOYHLOLJKHLGWRW¶GXXU]DDPKHLG·
JHUHNHQGGLHQHQWHZRUGHQELHGHQKHW%UXQGWODQGUDSSRUWHQ$JHQGDZHOKHOGHUKHLG'LH
RQGHUZHUSHQNRPHQQLHWDDQGHRUGH'DDUXLWYROJWGDWGH]HRQGHUZHUSHQLQLHGHUJHYDO
DDQYDQNHOLMNQLHWWRWKHWFRQFHSWGXXU]DDPKHLGJHUHNHQGZRUGHQ:HOEHKDQGHOW$JHQGDKHW
RQGHUZHUSYRHGVHOYHLOLJKHLGVSHFLILHNYDQXLWKHWRRJSXQWYDQYRONVJH]RQGKHLGHQGDQQRJDOV
RQWZLNNHOLQJVSUREOHHPLQKHWJHYDOYROGRHQGHVFKRRQGULQNZDWHURQWEUHHNW(ULVVSUDNHYDQHHQ
ZHGHUNHULJHUHODWLHYRRUGHWKHPD·VPLOLHXHQYRONVJH]RQGKHLG2QYROGRHQGHPLOLHXNZDOLWHLWLV
VOHFKWYRRUGHJH]RQGKHLGHQHHQVOHFKWHJH]RQGKHLGVWRHVWDQGUHPWGHRQWZLNNHOLQJ'DWJHOGW
ELMYRRUEHHOGYRRUGHVFKDGHGLHGHYHUVSUHLGLQJYDQKHWKLYYLUXVWHZHHJEUHQJW

6DPHQKDQJ

,QKHWUDSSRUW2XU&RPPRQ)XWXUHYDOWDOOHQDGUXNRSGHVDPHQKDQJGHRQGHUOLQJHEHWURNNHQKHLG
HQZHGHU]LMGVHDIKDQNHOLMNKHLGYDQGHGULHGLPHQVLHVYDQGXXU]DDPKHLG&RPSDUWLPHQWDOLVHULQJ
WXVVHQHQIUDJPHQWDWLHYDQYHUVFKLOOHQGHGLPHQVLHVHQRQGHUZHUSHQPRHWMXLVWYRRUNRPHQ
ZRUGHQ+RHZHOGHQRGLJHVFKHUSWHVRPVOLMNWWHRQWEUHNHQLQGHRPVFKULMYLQJYDQGHDDUGYDQ
GHDI]RQGHUOLMNHGLPHQVLHVLVGHQRWLHGDWKHWJDDWRPGHLQWHJUDWLHHUYDQRRNQDGUXNNHOLMN
DDQZH]LJLQ$JHQGD2QGHU]RHNLVQRGLJQDDUGHLQWHUDFWLHVWXVVHQGHGULHGLPHQVLHVHQ
HONDDUYHUVWHUNHQGHSURFHVVHQ,QWHJUDWLHPRHWSUDNWLVFKRRNJHVWDOWHNULMJHQDOVPLOLHXEHOHLGLQ
GHEHVOXLWYRUPLQJHHQUROVSHHOWELMYUDDJVWXNNHQRYHUHFRQRPLHVRFLDOHRPVWDQGLJKHGHQ
EHODVWLQJHQHQHUJLHODQGERXZWUDQVSRUWHQKDQGHO1RGLJ]LMQVWUDWHJLVFKHNDGHUVGLHGH
LQWHJUDWLHYDQGRHOVWHOOLQJHQRSKHWJHELHGYDQ]RZHOPLOLHXDOVRQWZLNNHOLQJPRJHOLMNPDNHQ
ZDDUELMKHWUDSSRUWYHUZLMVWQDDUGH:RUOG&RQVHUYDWLRQ6WUDWHJ\

'HRSVWHOOHUVYDQ$JHQGDYLQGHQGDWRYHUKHGHQPRHWHQEHRRUGHOHQRILQGHQDWLRQDOH
ERHNKRXGLQJGHPLOLHXNRVWHQPHHJHUHNHQG]RXGHQNXQQHQZRUGHQ(YHQ]R]RXRRN
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DQWURSRFHQWULVFKHUYDQNDUDNWHULVGDQ2XU&RPPRQ)XWXUH
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RQEHWDDOGHDUEHLGDOVELMGUDJHDDQGHHFRQRPLHJHKRQRUHHUGPRHWHQZRUGHQ9RRUKHW
PRQLWRUHQYDQGLHRQWZLNNHOLQJ]LMQWHU]DNHGRHQGHLQGLFDWRUHQQRGLJ'DQGRHW]LFKZHOHHQ
SUREOHHPYRRU´'HJHZRRQOLMNJHKDQWHHUGHLQGLFDWRUHQDOVKHWEUXWRQDWLRQDDOSURGXFW%13
HQPHWLQJHQYDQDI]RQGHUOLMNHPLGGHOHQHQYHURQWUHLQLJLQJVVWURPHQJHYHQJHHQDGHTXDWH
DDQZLM]LQJHQYRRUGHPDWHYDQGXXU]DDPKHLG0HWKRGHQYRRUKHWHYDOXHUHQYDQLQWHUDFWLHV
WXVVHQYHUVFKLOOHQGHVHFWRUDOHGHPRJUDILVFKHVRFLDOHPLOLHXHQRQWZLNNHOLQJVSDUDPHWHUV]LMQ
QLHWYROGRHQGHRQWZLNNHOGRIZRUGHQRQYROGRHQGHWRHJHSDVWµ

$JHQGDNHQPHUNW]LFKGRRUHHQXLWJHVSURNHQSRVLWLHYHWRRQRYHUGHELMGUDJHYDQGHHFRQRPLH
DDQHHQGXXU]DPHRQWZLNNHOLQJ'DWNRPWRSYHUVFKLOOHQGHPDQLHUHQWRWXLWGUXNNLQJ,QGH
HHUVWHSODDWVZRUGWJHVWHOGGDWYULMPDNLQJYDQGHKDQGHOHQYHUJURWLQJYDQGHPDUNWWRHJDQJ
HFRQRPLVFKHJURHLHQPLOLHXEHVFKHUPLQJ]XOOHQEHYRUGHUHQ'DW]DOLQKHWELM]RQGHULQ
RQWZLNNHOLQJVODQGHQJHEHXUHQHQLQODQGHQGLH]LFKLQHHQRYHUJDQJVVLWXDWLHEHYLQGHQYDQHHQ
SODQHFRQRPLHQDDUHHQPDUNWHFRQRPLH/LEHUDOLVHULQJYDQKDQGHOGLHELMGUDDJWDDQ
HFRQRPLVFKHJURHLYUDDJWRPDIVFKDIILQJYDQVXEVLGLHVYRRUSURGXFWLHHQH[SRUW0LOLHXEHOHLG
PRHWQLHWOHLGHQWRWQLHXZHKDQGHOVEHSHUNLQJHQHQHHQ]LMGLJHDFWLHVWHUEHVWULMGLQJYDQ
PLOLHXSUREOHPHQEXLWHQGHMXULVGLFWLHYDQKHWLQYRHUHQGHODQGGLHQHQYHUPHGHQWHZRUGHQ

(U]LMQQRJWZHHYRRUEHHOGHQYDQRSWLPLVPHRYHUGHELMGUDJHYDQGHHFRQRPLH1DDVWDDQGDFKW
YRRUOLEHUDOLVHULQJDOVPLGGHOWRWHFRQRPLVFKHJURHLEHYHHOWKHWUDSSRUWKHWYULMH
RQGHUQHPHUVFKDSDDQHQKHWWRHSDVVHQYDQPDUNWZHUNLQJLQKHWPLOLHXEHOHLG(QYHUGHU]LHW
$JHQGDHFRQRPLVFKHZLQVWYHUERQGHQDDQHHQDDQWDOPLOLHXHQQDWXXUYULHQGHOLMNH
PDDWUHJHOHQ8LWHLQGHOLMN]DOHHQGXXU]DDPEHKHHUYDQQDWXXUOLMNHKXOSEURQQHQLQHFRQRPLVFKH
]LQKHWQRGLJHRSOHYHUHQ0DDUGDWJHOGWRRNYRRUKHW]RUJYXOGLJRPJDDQPHWJHYDDUOLMNH
DIYDOVWRIIHQ'HDIYDOYHUZLMGHULQJVNRVWHQQHPHQWRH'DDURPLVKHWVWHHGVORQHQGHURPDDQ
KHUJHEUXLNHQKHUZLQQLQJWHGRHQ2RNKLHUNRPWWHQVORWWHGHQRRG]DDNYDQLQWHUQDOLVHULQJ
YDQH[WHUQHNRVWHQDDQGHRUGH$OVJHOGWGDWGHYHUYXLOHUEHWDDOWYRRUGHGRRUKHPJHPDDNWH
NRVWHQPRHWHQGHPLOLHXNRVWHQLQGHSULM]HQYDQSURGXFWHQHQGLHQVWHQJHwQWHJUHHUGZRUGHQ

,Q$JHQGDNRPWRRNGHUHODWLHWXVVHQDUPRHGHHQDDQWDVWLQJYDQKHWPLOLHXDDQGHRUGH7RFK
ZRUGWGHEHODQJULMNVWHRRU]DDNYDQGHDFKWHUXLWJDQJYDQKHWPLOLHXZHOJH]RFKWELMKHW
FRQVXPSWLHSDWURRQYDQZHVWHUVHODQGHQ'DDURPPRHWHFRQRPLVFKHJURHLKDQGLQKDQGJDDQ
PHWKHWWHUXJGULQJHQYDQKHWJHEUXLNYDQHQHUJLHHQJURQGVWRIIHQ

0RUDDO

'H&RPPLVVLH%UXQGWODQGVWUHHIWQDDUHHQWRHNRPVWGLHZHOYDUHQGHUUHFKWYDDUGLJHUHQYHLOLJHU
LV'HYRRU]LWWHUQRHPW¶KHWRYHUOHYHQYDQGHSODQHHW·DOVGRHOPDDURRNKHWZHO]LMQYDQ
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
PHQVHQHQGHRYHUOHYLQJYDQGHPHQVKHLG'H&RPPLVVLHZLMVWLPSOLFLHWRSHHQPRUHOHSOLFKW
DOV]H]HJWGDWWRHNRPVWLJHJHQHUDWLHVKHWRQVQLHW]XOOHQYHUJHYHQDOVZHVRRUWHQHQKXQ
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,Q$JHQGDNRPHQGLYHUVHWHUPHQYRRUGLHODWHQ]LHQGDWHHQPRUHOHGLPHQVLHLQKHWVSHOLV'H
ZRRUGHQ¶HWKLVFK·HQ¶UHFKWYDDUGLJ·NRPHQUHJHOPDWLJYRRULQGHYHUNODULQJPDDU]HYRHUHQ]HNHU
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EHQRHPG,QLQVWLWXWLRQHOH]LQLVKHWJHNRPHQWRWGHRSULFKWLQJYDQHHQ&RPPLVVLHYRRU
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0LOLHX]DNHQQXFOHDLUHYHLOLJKHLGHQFLYLHOHEHVFKHUPLQJELQQHQGH(XURSHVH&RPPLVVLH,QGH]H

:&('S91SURJUDPPDS
:&('S
%LMYRRUEHHOGPLOLHXDDQVSUDNHOLMNKHLGEHJLQVHOYRRU]RUJVEHJLQVHOEHJLQVHOSDU
LQWHUQDOLVHULQJPLOLHXNRVWHQEHJLQVHOSDUGHYHUYXLOHUEHWDDOWEHJLQVHO'LYHUVHEHOHLGVRSWLHV
]LMQJHQRHPGDOVPLOLHXKHIILQJHQPLOLHXEHODVWLQJHQVWDWLHJHOGV\VWHPHQSDUEHYRUGHUHQYDQ
WUDQVSDUDQWLHGRRUPLOLHXNHXUPHUNHQHQSURGXFWLQIRUPDWLHSDUHQKHWJHEUXLNYDQHFRQRPLVFKH
LQVWUXPHQWHQEHJLQVHO9RRUKHWPHWHQYDQYRRUWJDQJ]LMQPLOLHXHIIHFWUDSSRUWDJHVEHJLQVHO
JHQRHPGHQZHUGGH¶OLIHF\FOHDVVHVVPHQW·PHWKRGLHNDDQEHYROHQSDU
$OOHVLQ91$JHQGD
=RDOVYRRUJHVWHOGLQ91$JHQGDSDU
91$JHQGDSDU
91$JHQGDSDU
91$JHQGDSDU
91$JHQGDSDU
9RRUXLWEUHLGLQJ(XURSHVH*HPHHQVFKDSSHQ6DPHQYDWWLQJSDULQOHLGLQJKRRIGVWXN
(XURSHVH*HPHHQVFKDSSHQUHVROXWLHKRRIGVWXN


SHULRGHYHUVFKLMQHQDFKWHUHHQYROJHQVGULHQLHXZHPLOLHXDFWLHSURJUDPPD·VUHVSHFWLHYHOLMNYRRUGH
SHULRGHQHQ

'HXLWHHQORSHQGHPRWLHYHQ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RSHQLQJELHGWYRRUIOH[LELOLWHLWDDQGHNDQWYDQGH&RPPLVVLHPDDURRNDDQGHNDQWYDQGHOLGVWDWHQ
$UWLNHO5OLG


PLOLHXGRVVLHUVPDJPHHEHVOLVVHQHQGDWGH5DDGPHWJHNZDOLILFHHUGHPHHUGHUKHLGHQQLHWPHHU
PHWXQDQLPLWHLWEHVOXLWHQNDQQHPHQ'LWDOOHVYHUVWHUNWGHFRPPXQDXWDLUHEHYRHJGKHGHQRS
PLOLHXJHELHG7HJHOLMNHUWLMGLVLQKHWYHUGUDJRRNKHWVXEVLGLDULWHLWVEHJLQVHORSJHQRPHQGDWPRHW
YRRUNRPHQGDWDOWHYDQ]HOIVSUHNHQGEHYRHJGKHGHQQDDU%UXVVHOYHUKXL]HQ'LHYUHHVZDVKHW
JHYROJYDQHHQ]LFKVWHUNXLWEUHLGHQGHHQYHUGLHSHQGH*HPHHQVFKDS9RRUKHWYLMIGH0LOLHX
$FWLHSURJUDPPDKHHIWGLWJHYROJHQKHWEHSHUNW]LFKWRWGHHUQVWLJVWHRQGHUZHUSHQPHWHHQ
FRPPXQDXWDLUHGLPHQVLH

+HWYLMIGH0LOLHX$FWLHSURJUDPPD¶2SZHJQDDUGXXU]DPHRQWZLNNHOLQJ·PDUNHHUW
GHRYHUJDQJYDQKHWPLOLHXEHOHLGDOVQRRG]DNHOLMNHSHQGDQWYRRUGHLQWHUQHPDUNWQDDUGH
LQWHJUDWLHYDQKHWPLOLHXEHOHLGLQKHWEUHGHUHFRQFHSWYDQGXXU]DDPKHLG2SQLHXZNHHUWKHW
PRWLHIWHUXJGDWLQWHQVLYHULQJYDQPLOLHXEHOHLGQRGLJLVJHOHWRSGHPRJHOLMNHQHJDWLHYHHIIHFWHQ
YDQGHHFRQRPLVFKHJURHLGLHGRRUGHYRUPLQJYDQGHLQWHUQHPDUNWJHVWLPXOHHUG]RXZRUGHQ
(QJURHLLVZHOJHERGHQJHOHWRSGHWRHQHPHQGHLQWHUQDWLRQDOHFRQFXUUHQWLH7HJHOLMNHUWLMG
FRQVWDWHHUWGH(XURSHVH*HPHHQVFKDSLQKHWYLMIGH0LOLHX$FWLHSURJUDPPDGDWRQGDQNVWZHH
GHFHQQLDPLOLHXEHOHLGGHNZDOLWHLWYDQKHWPLOLHXQRJVWHHGVDFKWHUXLWJDDW%RYHQGLHQODWHQ
HQNHOHPRQGLDOHSUREOHPHQDOVNOLPDDWYHUDQGHULQJRQWERVVLQJHQHQHUJLHYHUEUXLN]LFKHUQVWLJ
DDQ]LHQ

'HLQYORHGYDQGH1HGHUODQGVHDDQSDNLQKHWHHUVWH1DWLRQDDO0LOLHXEHOHLGVSODQ103RSKHW
YLMIGH0LOLHX$FWLHSURJUDPPDLVGXLGHOLMNDDQZLMVEDDULQGHJHwQWHJUHHUGHPLOLHXWKHPD·VHQKHW
EHWUHNNHQYDQGHGRHOJURHSHQYDQKHWEHOHLG1HWDOVLQKHW103LVGH%UXQGWODQG
EHQDGHULQJRRNLQKHWYLMIGH0LOLHX$FWLHSURJUDPPDEUHHGKHUNHQEDDU+HWGUDDJWYHUGHUGH
NHQPHUNHQYDQHHQVHFWRUDOHDDQSDNLQWHJUDWLHYDQPLOLHXEHOHLGLQGHPHHVWYHUYXLOHQGH
VHFWRUHQZDDURQGHUODQGERXZQDGUXNRSQLHXZHLQVWUXPHQWHQHHQQLHXZHDDQSDNZDDUELM
VWDNHKROGHUVZRUGHQEHWURNNHQHQKHWIRUPXOHUHQYDQPLGGHOODQJHHQ
ODQJHWHUPLMQGRHOVWHOOLQJHQ(YHQZHOVWXLWGH]HYHUQLHXZHQGHDDQSDNRSYHU]HWYDQYHUVFKLOOHQGH
DQGHUHOLGVWDWHQZDDUGRRULQGHHHUVWHKHOIWYDQGHMDUHQQHJHQWLJZHLQLJYRRUXLWJDQJJHERHNW
NDQZRUGHQ'H&RPPLVVLHRYHUVFKDWWHGHDPELWLHYDQOLGVWDWHQ9RRUGLHOLGVWDWHQVSHHOWGH
HFRQRPLVFKHODDJFRQMXQFWXXUHHQUROHQYRRUOLGVWDDW'XLWVODQGLQKHWELM]RQGHUGHHFRQRPLVFKH
XLWGDJLQJYDQGHHHQZRUGLQJ







$UWLNHO6OLG7RFKEOLMIWKHWFRPSOH[HU]LMQWHUUHLQHQZDDURYHUKHW(XURSHHV3DUOHPHQWQLHWVWH
]HJJHQKHHIWWHUUHLQHQZDDUYRRUVDPHQZHUNLQJPHWKHW(XURSHHV3DUOHPHQWJHOGWFHQWHUUHLQHQ
ZDDUYRRUPHGHEHVOLVVLQJVEHYRHJGKHLGJHOGWE'H]HODDWVWHPHGHZHWJHYHQGHPDQLHUYDQEHVOXLWHQ
LVQLHXZLQKHW9HUGUDJYDQ0DDVWULFKWKWWSHXU
OH[HXURSDHXQOWUHDWLHVGDW0KWP0KWPO
(XURSHVH*HPHHQVFKDSSHQUHVROXWLHNRUWHVDPHQYDWWLQJSDUKRRIGVWXNGDWJHKHHO
DDQGLWEHJLQVHOLVJHZLMG
(XURSHVH*HPHHQVFKDSSHQVDPHQYDWWLQJSDU
(XURSHVH*HPHHQVFKDSSHQVDPHQYDWWLQJSDU
(XURSHVH*HPHHQVFKDSSHQUHVROXWLH
(XURSHVH*HPHHQVFKDSSHQUHVROXWLH
/LHIIHULQNS0HW¶JHwQWHJUHHUG·ZRUGWJHGRHOGRSKHWLQVDPHQKDQJRQWZLNNHOHQYDQEHOHLG
YRRUPLOLHXSUREOHPHQLQGHYHUVFKLOOHQGHFRPSDUWLPHQWHQOXFKWZDWHUHQERGHP=LH9DQ$VWHQ
*HHUOLQJVSYRRUGHUHODWLHWXVVHQ1HGHUODQGVHQ(XURSHHVEHOHLGRSGLWSXQW
+H\S


'HILQLWLHJHHQOHWWHUOLMNHZHOLQKRXGHOLMNHDDQVOXLWLQJELM%UXQGWODQG

'H(XURSHVH*HPHHQVFKDSZLOJUDDJHHQYROZDDUGLJHVSHOHU]LMQLQGHLQWHUQDWLRQDOHJUHPLD
=HZLOGDDURP]R]HJW]HLQKHWGHUGH0LOLHX$FWLHSURJUDPPDDDQVOXLWHQELMGHXLWNRPVWHQYDQ
LQWHUQDWLRQDOHELMHHQNRPVWHQHQYHUGUDJHQ]RDOVGH:RUOG&RQVHUYDWLRQ6WUDWHJ\'H
*HPHHQVFKDSPDDNWKDDULQWHQWLHZDDUGRRU]LWWLQJWHQHPHQLQGH&RPPLVVLH%UXQGWODQG
'DWLVWHPHUNHQDDQKHWWDDOJHEUXLNGHZRRUGHQGXXU]DDPKHLGHQGXXU]DPHRQWZLNNHOLQJ
NRPHQDOUXLPVFKRRWVLQGHWHNVWYDQKHW9LHUGH0LOLHX$FWLHSURJUDPPDXLWYRRU+HW
9LMIGH0LOLHX$FWLHSURJUDPPDXLWYRUPWGHXLWZHUNLQJYDQGHEHVOXLWHQYDQ$JHQGDHQ
NULMJWGDQRRNGHWLWHO¶2SZHJQDDUGXXU]DPHRQWZLNNHOLQJ·'H(XURSHVH*HPHHQVFKDS]LHW
HHQSDUDOOHOWXVVHQGH&RQIHUHQWLHYDQ6WRFNKROPLQHQGH5LRFRQIHUHQWLHLQHQKRRSW
RSHHQGDDGZHUNHOLMNHYHUQLHXZLQJYDQEHOHLGGLHWRWVWDQGNDQNRPHQDOVHUYROGRHQGHSROLWLHNH
ZLOZRUGWJHWRRQG

*HOHWRSGHQDXZHDDQVOXLWLQJGLHGH(XURSHVH*HPHHQVFKDSLQKHWYLMIGH0LOLHX
$FWLHSURJUDPPD]RHNWELMGHUHVXOWDWHQYDQGH7RSYDQ5LRGH-DQHLUREHYUHHPGWKHWHQLJV]LQV
GDW]LMGH%UXQGWODQGGHILQLWLHQLHW]RQGHUPHHURYHUQHHPW,QKHWYLMIGH0LOLHX$FWLHSURJUDPPD
]HJWGH*HPHHQVFKDSGDDURYHU´+HWZRRUG¶GXXU]DDP·ZRUGWLQKHWSURJUDPPDJHEUXLNWDOV
DDQGXLGLQJYDQHHQEHOHLGHQVWUDWHJLHYRRUYHUGHUHHFRQRPLVFKHHQVRFLDOHRQWZLNNHOLQJZDDUELM
JHHQVFKDGHZRUGWWRHJHEUDFKWDDQKHWPLOLHXHQGHQDWXXUOLMNHKXOSEURQQHQYDQGHNZDOLWHLW
ZDDUYDQYRRUW]HWWLQJYDQGHPHQVHOLMNHDFWLYLWHLWHQYHUGHUHRQWZLNNHOLQJDIKDQNHOLMN]LMQµ+HW
YLMIGH0LOLHX$FWLHSURJUDPPDJHHIWGHGHILQLWLHYDQ%UXQGWODQGZHOLVZDDUPHW]RYHHOZRRUGHQ
ZHHUPDDUODDWHHQH[SOLFLHWHLQVWHPPLQJRIHHQEHRRUGHOLQJDFKWHUZHJH'H(XURSHVH
*HPHHQVFKDSYLQGWGDW]LMPHWKHWPLOLHXEHOHLGGDW]HDOWZLQWLJMDDUYRHUWUHHGVZHUNWELQQHQGH
XLWJDQJVSXQWHQGLHLQKHW%UXQGWODQGUDSSRUW]LMQEHVFKUHYHQ+HWEHJLQYDQHHQEHOHLGYRRU
GXXU]DPHRQWZLNNHOLQJZDVHU]RJH]HJGDO

(HQZDWUHODWLHYHRSYDWWLQJYDQKHWFRQFHSWGXXU]DDPKHLGEOLMNWXLWGHKHUKDDOGHRSPHUNLQJGDW
HUZHOHQLJHGLIIHUHQWLDWLHQDDUUHJLRNDQSODDWVYLQGHQELMKHWEHUHLNHQYDQGHGRHOHQ'H
(XURSHVH*HPHHQVFKDSJHHIWYHUGHUDDQGDWKHWYLMIGH0LOLHX$FWLHSURJUDPPDQLHWJH]LHQPRHW
ZRUGHQDOVHHQXWRSLVFKHLQGGRHOLQGLH]LQGDWDOOHVLQRUGHNRPW=HJDDWHUYDQXLWGDWKHW

'H*HPHHQVFKDSJHHIWLQKHWYLHUGH0LOLHX$FWLHSURJUDPPDRSQLHXZXLWGUXNNLQJDDQKHW
EHODQJYDQLQWHUQDWLRQDOHVDPHQZHUNLQJ(XURSHVH*HPHHQVFKDSSHQKRRIGVWXN
(XURSHVH*HPHHQVFKDSSHQSDU=LHRRN(XURSHVH*HPHHQVFKDSSHQSDU
(XURSHVH*HPHHQVFKDSSHQSDU
0DUF3DOOHPDHUWVPHUNWRSGDWGH(XURSHVH5DDGSDVLQKHWZRRUGGXXU]DDPKHLGKDQWHHUWLQGH
5KRGHVGHFODUDWLRQ3DOOHPDHUWVS+HWYLHUGH0LOLHX$FWLHSURJUDPPDZHUGJRHGJHNHXUGRS
RNWREHU
(XURSHVH*HPHHQVFKDSSHQUHVROXWLHKRRIGVWXN(HUGHULVWLMGHQVGH7RSYDQ/LVVDERQLQ
EHVORWHQWRWGHXLWYRHULQJYDQ$JHQGDGRRUPLGGHOYDQHHQDFKWSXQWHQSODQUHVROXWLH
(XURSHVH*HPHHQVFKDSSHQNRUWHVDPHQYDWWLQJSDULQOHLGLQJKRRIGVWXN'DWKHW
PRQGLDOHGHQNHQRYHUGXXU]DDPKHLGLQHHQQLHXZPLOLHXDFWLHSURJUDPPDOHLGHQG]RXPRHWHQ]LMQZDV
WLMGHQVGH7RSYDQ'XEOLQMXQLDOEHVORWHQ(XURSHVH*HPHHQVFKDSSHQSDU'H
YHUPHOGLQJHUYDQLQGH(XURSHVH$NWHHQKHW9HUGUDJYDQ0DDVWULFKWJDIKHWQRJHHQVHHQ
ZHWWHOLMNHEDVLV(XURSHVH*HPHHQVFKDSSHQLQOHLGLQJ
(XURSHVH*HPHHQVFKDSSHQSDU
(XURSHVH*HPHHQVFKDSSHQSDULQOHLGLQJ
(XURSHVH*HPHHQVFKDSSHQLQOHLGLQJ
(XURSHVH*HPHHQVFKDSSHQUHVROXWLHSDU
(XURSHVH*HPHHQVFKDSSHQSDU


ODQJ]DOGXUHQYRRUGDWGHGRHOHQJHKDDOG]XOOHQ]LMQ9RRUQDDPVWHKLQGHUQLVGDDUELMLVGH
PRHLOLMNKHLGRPKHWSURGXFWLHHQFRQVXPSWLHSDWURRQWHZLM]LJHQ

'DWGH(XURSHVH*HPHHQVFKDS]LFKFRPPLWWHHUWDDQLQWHUQDWLRQDOHRQWZLNNHOLQJHQLVPHHUGDQ
OLSSHQGLHQVW'DWEOLMNWXLWKHWIHLWGDW]LMGHZHUHOGSUREOHPHQHUNHQWHQEHQRHPWHQKHWHLJHQ
EHOHLGGDDUELMZLOODWHQDDQVOXLWHQ(XURSDKHHIWGRRUORSHQGEHODQJVWHOOLQJYRRURQGHUZHUSHQDOV
GHYHUZRHVWLMQLQJGHH[SORVLHYHEHYRONLQJVJURHLKHWXLWVWHUYHQYDQGLHUVRRUWHQKHWYHUOLHVYDQ
JHQHWLVFKHGLYHUVLWHLWHQKHWEHKRXGYDQWURSLVFKHERVVHQ'H*HPHHQVFKDSYLQGWQRJVWHHGV
GDWPLOLHXHHQSODDWVPRHWNULMJHQLQGHUHODWLHVGLHHUEHVWDDQRSKHWJHELHGYDQ
RQWZLNNHOLQJVVDPHQZHUNLQJ=HZLOLQKHWDOJHPHHQGHLQWHUQDWLRQDOHVDPHQZHUNLQJ
YHUVWHUNHQ,QKHWYLMIGH0LOLHX$FWLHSURJUDPPDQRHPWGH(XURSHVH*HPHHQVFKDSH[SOLFLHW
YLHULQWHUQDWLRQDOHSUREOHPHQDOVSULRULWDLUGHNOLPDDWYHUDQGHULQJGHDDQWDVWLQJYDQGHR]RQODDJ
KHWYHUOLHVYDQELRGLYHUVLWHLWPHWHUQVWLJHHFRQRPLVFKHFRQVHTXHQWLHVHQGHRQWERVVLQJ2RN
YUDDJW]LMRPYHUVWHUNWHDDQGDFKWYRRUGHUHODWLHWXVVHQKDQGHOVHQPLOLHXEHOHLG

6DPHQKDQJRRNELMHFRQRPLVFKHPDODLVHHHQVWHUNHQLQWHJUDDOPLOLHXEHOHLG

'H(XURSHVH*HPHHQVFKDSJHHIW]LFKLQKHWGHUGH0LOLHX$FWLHSURJUDPPD
UHNHQVFKDSYDQGHPRJHOLMNHVSDQQLQJWXVVHQHHQODJHHFRQRPLVFKHJURHLHQKHWPLOLHXEHOHLG
RPGDWLQ]R·QVLWXDWLHGHSROLWLHNHDDQGDFKWHHUGHUXLWJDDWQDDUYHUVWHUNLQJYDQHFRQRPLVFKH
JURHLHQPLQGHUQDDUHHQNUDFKWLJHUPLOLHXEHOHLG=HVWHOWGDW]H]LFKLQKDDUPLOLHXEHOHLGQLHWZLO
ODWHQOHLGHQGRRU´JHZLM]LJGHHFRQRPLVFKHRPVWDQGLJKHGHQµHQRRNVWHOW]HGDW´GHJHVWDGLJHHQ
HYHQZLFKWLJHH[SDQVLHµYDQGHHFRQRPLH´RQGHQNEDDULV]RQGHUHHQ]R]XLQLJPRJHOLMNJHEUXLN
YDQGHKXOSEURQQHQYDQKHWPLOLHXRIHHQYHUEHWHULQJYDQGHNZDOLWHLWYDQKHWEHVWDDQHQYDQGH
PLOLHXEHVFKHUPLQJµ(HQHLJHQVWDQGLJPLOLHXEHOHLGLVJHERGHQORVYDQGHKHHUVHQGH
FRQMXQFWXXU(HQGHUJHOLMNEHOHLG]RIRUPXOHHUWGH*HPHHQVFKDSRSWLPLVWLVFKNDQ]HOIVQRJ
HHQELMGUDJHOHYHUHQDDQKHWRSORVVHQYDQHFRQRPLVFKHHQVRFLDOHSUREOHPHQ

'H*HPHHQVFKDSNLHVWLQKHWGHUGH0LOLHX$FWLHSURJUDPPDYRRUHHQYHUVWHUNLQJYDQKHW
PLOLHXEHOHLGRSEDVLVYDQGH]HOIGHGRHOVWHOOLQJHQSULQFLSHVHQSULRULWHLWHQDOVYRRUKHHQ7RFKLV
YHUVWHUNLQJQRGLJ´RPGHNZDOLWHLWYDQKHWOHHIPLOLHXHQGHOHYHQVYRRUZDDUGHQYRRUGHKXLGLJH
HQWRHNRPVWLJHJHQHUDWLHVWHZDDUERUJHQµ'DDUELMSDVWHHQVWHUNHUHLQWHJUDWLHYDQKHW
PLOLHXEHOHLGLQDQGHUHEHOHLGVWHUUHLQHQPHWQDPHRSKHWJHELHGYDQODQGERXZPHWLQEHJULSYDQ
ERVERXZHQYLVVHULMHQHUJLHLQGXVWULHWUDQVSRUWHQWRHULVPH0LOLHXZHWJHYLQJPDJHFKWHUQLHW
OHLGHQWRWKDQGHOVYHUVWRULQJHQGRRUKRJHUHGDQLQWHUQDWLRQDDOJHOGHQGHQRUPHQQRQWDULIDLUH

(XURSHVH*HPHHQVFKDSSHQKRRIGVWXN
(XURSHVH*HPHHQVFKDSSHQSDULQOHLGLQJ
(XURSHVH*HPHHQVFKDSSHQSDUWPSDU
(XURSHVH*HPHHQVFKDSSHQSDU
(XURSHVH*HPHHQVFKDSSHQSDUSDUSDU
(XURSHVH*HPHHQVFKDSSHQKRRIGVWXN
´(UNHQQHQGGDWKHWXQLODWHUDDOLQ]HWWHQYDQKDQGHOVLQVWUXPHQWHQYRRUPLOLHXGRHOHLQGHQLQSULQFLSH
PRHWZRUGHQYHUPHGHQ]RXGDDUELMGHDDQGDFKWPRHWHQZRUGHQWRHJHVSLWVWRSGHUROGLHGH
LQWHUQDWLRQDOHKDQGHONDQVSHOHQELMGHEHYRUGHULQJYDQGXXU]DPHKDQGHOµ(XURSHVH*HPHHQVFKDSSHQ
SDU
(XURSHVH*HPHHQVFKDSSHQUHVROXWLH
(XURSHVH*HPHHQVFKDSSHQSDU
(XURSHVH*HPHHQVFKDSSHQUHVROXWLH
(XURSHVH*HPHHQVFKDSSHQSDU
(XURSHVH*HPHHQVFKDSSHQUHVROXWLHSDU


EHOHPPHULQJHQRIGRRUVXEVLGLHVGLHWRWJURWHFRQFXUUHQWLHQDGHOHQYRRULPSRUWHUHQGHODQGHQ
OHLGHQ

+HWYLHUGH0LOLHX$FWLHSURJUDPPDYROJWKHWGHUGHLQGHSRVLWLRQHULQJYDQKHWPLOLHXEHOHLGWHQ
RS]LFKWHYDQKHWHFRQRPLVFKHHQVRFLDOHEHOHLGHQRRNDOVKHWJDDWRPGHLQWHJUDWLHYDQKHW
PLOLHXEHOHLGLQDQGHUHEHOHLGVWHUUHLQHQ'H(XURSHVH*HPHHQVFKDSFRQFUHWLVHHUWGLWLQKHW
YLMIGH0LOLHX$FWLHSURJUDPPDPHWGHVWHOOLQJGDWGRRUEHUHNHQLQJYDQPLOLHXNRVWHQWLMGHQVGH
JHKHOHOHYHQVF\FOXVYDQHHQSURGXFWYDQEHODQJLV.HUQDFKWLJEUHQJW]LMRRNGHUHODWLHWXVVHQ
HFRQRPLHHQPLOLHXWRWXLWGUXNNLQJ´+RHZHOGHZDDUGHYDQYHHOPLOLHXULMNGRPPHQPRHLOLMNLQ
PRQHWDLUHWHUPHQLVXLWWHGUXNNHQHQDDQELM]RQGHUEHODQJULMNHRI]HOG]DPHPLOLHXFRPSRQHQWHQ
EHWHUKHOHPDDOJHHQSULMVNDDUWMHNDQZRUGHQJHKDQJHQKHEEHQZDDUGHULQJVSULMVVWHOOLQJVHQ
ERHNKRXGLQJVPHFKDQLVPHQHHQVOHXWHOIXQFWLHELMGHWRWVWDQGEUHQJLQJYDQGXXU]DPH
RQWZLNNHOLQJµ«´,QJHYDOOHQZDDULQGHPDUNWNUDFKWHQHHQUROVSHOHQPRHWHQGHYROOHGLJH
NRVWHQYRRUGHVDPHQOHYLQJGLHYHUERQGHQ]LMQDDQSURGXNWLHHQFRQVXPSWLHLQFOXVLHI
PLOLHXNRVWHQLQGHSULM]HQWRWXLWGUXNNLQJNRPHQµ

/DQGERXZEHODQJULMNHNDQGLGDDWYRRUYHUGXXU]DPLQJ

'HODQGERXZNULMJWLQGHYHUVFKLOOHQGHPLOLHXDFWLHSURJUDPPD·VZHHUGHQRGLJHDDQGDFKW,QGH
GULHPLOLHXDFWLHSURJUDPPD·VGLHLQGH]HSHULRGHYHUVFKLMQHQNOLQNWGHRSURHSRPGHQHJDWLHYH
PLOLHXHIIHFWHQYDQGHODQGERXZWHYHUPLQGHUHQ+HWGHUGH0LOLHX$FWLHSURJUDPPDEHVWHHGW
DDQGDFKWDDQGHUHODWLHYDQGHODQGERXZWRWHHQJRHGEHKHHUYDQGHUXLPWHKHWJURQGZDWHU
ODQGVFKDSSHQHQHFRV\VWHPHQ1RJOXLGHUNOLQNWGHURHSWRWKHUYRUPLQJYDQKHW
ODQGERXZEHOHLGLQKHWYLHUGHHQYLMIGH0LOLHX$FWLHSURJUDPPD'HODQGERXZLVHHQVHFWRUZDDU
LQWHJUDWLHPHWPLOLHXHQQDWXXUEHOHLGQRRG]DNHOLMNLV1DDVWGHHHUGHUJHVLJQDOHHUGH
SUREOHPHQNRPHQQXRRNKHWPLVEUXLNYDQFKHPLFDOLsQHQRQJHFRQWUROHHUGHOR]LQJYDQDIYDO
DDQGHRUGH'HODQGERXZZRUGWJH]LHQDOVHHQYDQGHEHODQJULMNVWHRRU]DNHQYRRUKHWYHUOLHV
DDQELRGLYHUVLWHLW,QKHWYLMIGH0LOLHX$FWLHSURJUDPPDSOHLWGH*HPHHQVFKDSHUYRRUKHW
*HPHHQVFKDSSHOLMN/DQGERXZEHOHLG]RGDQLJWHKHUYRUPHQGDWKHWPHHUJHULFKWLVRS´HHQ
HYHQZLFKWLJHUHQG\QDPLVFKHUEHKHHUYDQSODWWHODQGVJHELHGHQµ$OOHHQZDQQHHUKHW
ODQGERXZEHOHLGHU]RXLW]LHW]RXQRJDDQVSUDDNRSFRPPXQDXWDLUHVWHXQJHPDDNWPRJHQ
ZRUGHQ(HQHHUVWHVWDSRSZHJQDDULQWHJUDWLHYDQODQGERXZHQPLOLHX]LMQGH0DF6KDUU\
KHUYRUPLQJHQXLWPHWGHRQWZLNNHOLQJYDQHHQDSDUWSDNNHWODQGERXZPLOLHXPDDWUHJHOHQ

%HWHNHQLV

2QGHULQYORHGYDQH[WHUQHIDFWRUHQPDDU]HNHURRNGRRUGHRQWZLNNHOLQJYDQHHQLQWHUQHPDUNW
GLHTXDRPYDQJQRJJURHLWZHUNWGH(XURSHVH*HPHHQVFKDSDDQGHLQWHQVLYHULQJYDQKHW

(XURSHVH*HPHHQVFKDSSHQSDU
(XURSHVH*HPHHQVFKDSSHQSDU]LHRRNSDUHQ
(XURSHVH*HPHHQVFKDSSHQSDUKRRIGVWXN
(XURSHVH*HPHHQVFKDSSHQSDU
(XURSHVH*HPHHQVFKDSSHQSDU
(XURSHVH*HPHHQVFKDSSHQSDU1RRG]DDNWRWLQWHJUDWLH(XURSHVH*HPHHQVFKDSSHQ
UHVROXWLHLQOHLGLQJKRRIGVWXN
(XURSHVH*HPHHQVFKDSSHQSDU
(XURSHVH*HPHHQVFKDSSHQKRRIGVWXN¶HHQYDQGHEHODQJULMNVWHRRU]DNHQ·1DDVWGH
PLOLHXSUREOHPHQ]LMQHUQRJGLYHUVHDQGHUHODQGERXZLVVXHVRYHUVFKRWWHQEXGJHWWDLUHSUREOHPHQ
RQWYRONLQJYDQKHWSODWWHODQGHQSUREOHPHQPHWGHLQWHUQDWLRQDOHKDQGHO(XURSHVH*HPHHQVFKDSSHQ
NRUWHVDPHQYDWWLQJSDUSDU
(XURSHVH*HPHHQVFKDSSHQNRUWHVDPHQYDWWLQJSDUSDU


PLOLHXEHOHLG(HQQLHXZHODQYRRUPLOLHXHQGXXU]DDPKHLGRRNLQGHOLGVWDWHQVSHHOWGDDUELMHHQ
UROQLHWKHWPLQVWLQ1HGHUODQG'H(XURSHVH*HPHHQVFKDSJHHIWQDGUXNNHOLMNDDQHHQNUDFKWLJ
PLOLHXEHOHLGYRUPWHZLOOHQJHYHQRQGDQNVGHHFRQRPLVFKHPDODLVH0HWKHWRRJRSGH
YHUGXXU]DPLQJYDQDOOHEHOHLGVWDDWGH(XURSHVH*HPHHQVFKDSGHLQWHJUDWLHYDQKHWPLOLHXEHOHLG
LQDOOHDQGHUHVHFWRUHQYRRU'XXU]DPHRQWZLNNHOLQJJDDWPHHUHQPHHUHHQQRUPDWLHINDGHU
YRUPHQDOQHHPWGH(XURSHVH*HPHHQVFKDSGH%UXQGWODQGGHILQLWLHQLHWNODNNHORRVRYHUHQ
ODDWHHQDPELYDOHQWWDDOJHEUXLNGHPRJHOLMNKHLGRSHQRPHHQGXXU]DPHHFRQRPLHWHEOLMYHQ]LHQ
DOVHHQEOLMYHQGNUDFKWLJHHFRQRPLH

1HGHUODQGLQGHYRRUKRHGHPHWLQWHJUDDOPLOLHXEHOHLGJHULFKWRSGXXU]DPH
RQWZLNNHOLQJ

,QOHLGLQJ

1HWDOVRS(XURSHHVQLYHDXNRPWHULQ1HGHUODQGHHQLQVWLWXWLRQHOHYHUQLHXZLQJWRWVWDQGPHWGH
YRUPLQJYDQKHWPLQLVWHULHYDQ9RONVKXLVYHVWLQJ5XLPWHOLMNH2UGHQLQJHQ0LOLHX9520LQ
'DDUPHHNULMJWKHWPLOLHXEHOHLGHHQVWHYLJHUSRVLWLHELQQHQGH1HGHUODQGVHRYHUKHLG,Q
NRPWLQGHJURQGZHWWHVWDDQGDWKHWHHQRYHUKHLGVWDDNLVRPKHWOHHIPLOLHXWHYHUEHWHUHQ
HQWHEHVFKHUPHQ(HQMDDUODWHUSXEOLFHHUWGHUHJHULQJGHQRWD0HHUGDQGHVRPGHUGHOHQZDDULQ
GHWRWVWDQGNRPLQJYDQHHQLQWHJUDDOPLOLHXEHOHLGVSODQRSULMNVQLYHDXZRUGWEHSOHLW,Q
YHUVFKLMQWKHWHHUVWH,030LOLHXEHKHHU,03 ,QGLFDWLHI0HHUMDUHQSURJUDPPD+HWSULOOH
PLOLHXEHOHLGRQWJURHLWVQHO]LMQNLQGHUVFKRHQHQ(UNRPWPLOLHXEHOHLGPHWQDGUXNRS
KDQGKDYLQJLQGLYLGXHOHYHUDQWZRRUGHOLMNKHLGODQJHWHUPLMQSHUVSHFWLHIHQKDDOEDUH
GRHOVWHOOLQJHQ

3DUDOOHODDQHQJHKHHOLQOLMQPHWGHEH]LQQLQJRSPRQGLDDOQLYHDXGRRUGH&RPPLVVLH
%UXQGWODQGODDWGH1HGHUODQGVHUHJHULQJKHWUDSSRUW=RUJHQYRRUPRUJHQLQYHUVFKLMQHQ'LW
DODUPHUHQGHUDSSRUWYRUPWHHQVWHYLJHVWLPXODQVWRWGHRSVWHOOLQJYDQKHWHHUVWH1DWLRQDOH
0LOLHXEHOHLGVSODQ.LH]HQRIYHUOLH]HQ103GDWLQYHUVFKLMQW'LW103RHIHQWVWHUNH
LQYORHGXLWRSHHQDDQWDODQGHUHPHHUVHFWRUDOHEHOHLGVGRFXPHQWHQZDDURQGHUGH6WUXFWXXUQRWD
/DQGERXZHQKHW1DWXXUEHOHLGVSODQGLHELMQDJHOLMNWLMGLJYHUVFKLMQHQ0HWGHSXEOLFDWLHYDQ
ODDWVWJHQRHPGHQRWD·VOLMNWGHFRQWURYHUVHWXVVHQODQGERXZHQQDWXXUYRRUKHWHHUVWEHOHLGVPDWLJ
YHU]RHQGLVRRNKHWMDDUZDDULQGH¶1·YDQ¶QDWXXU·LQGHQDDPYDQKHWODQGERXZPLQLVWHULH
YHUVFKLMQW7RFK]LMQGHPLOLHXSUREOHPHQQRJQLHWRSJHORVWGHLQWHQVLHYHYHHKRXGHULMEOLMIW
JURHLHQ'DWPRHWZHOOHLGHQWRWHHQDDQWDOIRUVHLQJUHSHQZDDUYDQGH,QWHULPZHWYDQGH
EHODQJULMNVWHLV'HLQYRHULQJYDQGHPHONTXRWHULQJRS(XURSHHVQLYHDXLQGDW]HOIGHMDDUGUDDJW
ELMDDQKHWWHUXJGULQJHQYDQKHWPHVWSUREOHHP

'H.RQLQJS
'H.RQLQJS
'H.RQLQJS&HQWUDOHWKHPD·VKLHULQDOEHQRHPGYHU]XULQJYHUPHVWLQJYHUVSUHLGLQJ
YHUZLMGHULQJYHUVWRULQJ
'H.RQLQJS
5,90
.DELQHW/XEEHUV,,
9DQ'LMNHDS
=LHYRRUHHQEHVFKULMYLQJYDQKHWRQGHUZHUS¶ODQGERXZHQPLOLHX·YRRUGH]HSHULRGH/HHQGHUWVHHD
S
9DQ'LMNHDS´2SGHHHUVWHSODDWVPDUNHHUGH]HGH,QWHULPZHW+)0²VDPHQPHWGH
VXSHUKHIILQJ²KHWIHLWGDWHUQXHFKWJUHQ]HQZDUHQJHNRPHQDDQGHJURHLYDQGHVHFWRUµ=LHRRNS
-RKQ*ULQEHVFKULMIWGDWHUHHQUHODWLHWXVVHQEHLGHEHVWDDWGHLQYRHULQJYDQGHPHONTXRWHULQJHQ
GH,QWHULPZHW%HSHUNLQJYDQGHYHHVWDSHO]RXLPPHUVWRWHHQJURHLYDQGHYDUNHQVHQSOXLPYHHVWDSHO
NXQQHQOHLGHQ'DDURPEHUHLGGH%UDNVHHQZHWYRRU]RQGHUGDDUGHVHFWRULQWHNHQQHQ'LHHUYRHUGLW



*URWHXUJHQWLHYDQDQDO\VHWRWGDDGNUDFKWLJEHOHLG

'DWKHWUDSSRUW=RUJHQYRRUPRUJHQJH]LHQNDQZRUGHQDOVHHQGLUHFWHWRHSDVVLQJYDQKHW
%UXQGWODQGUDSSRUWRSGH1HGHUODQGVHVLWXDWLHEOLMNWXLWKHWJHEUXLNYDQGHZRRUGHQGXXU]DDP
GXXU]DDPKHLGHQGXXU]DPHRQWZLNNHOLQJGLHGHERRGVFKDSYDQ=RUJHQYRRUPRUJHQVWUXFWXUHUHQ
3HUVFKDDOQLYHDXPRQGLDDOFRQWLQHQWDDOIOXYLDDOUHJLRQDDOHQORNDDOLVDDQJHJHYHQZDW
GXXU]DDPKHLGEHWHNHQW2YHULJHQVNRPW¶GXXU]DPHRQWZLNNHOLQJ·LQ=RUJHQYRRUPRUJHQDDQGH
RUGH]RQGHUYHUPHOGLQJYDQGHVRFLDOHGLPHQVLH+HWJDDWSULPDLURPGHWRHVWDQGYDQKHW
PLOLHX

+HWUDSSRUWEHYDWHHQXLWJHEUHLGHEHVFKULMYLQJYDQGHDDUGYDQGHSUREOHPHQHQGHGRRUUHNHQLQJ
YDQHHQDDQWDOKDQGHOLQJVRSWLHVPHWGHGDDUELMEHKRUHQGHJHYROJHQYRRUGHRSZDUPLQJYDQGH
DDUGHGH]HHVSLHJHOVWLMJLQJHQGHYHUDQGHULQJHQYDQZHHUW\SHQ+HW5,90LVHUYROVODJHQKHOGHU
RYHUGDWGHNOLPDDWYHUDQGHULQJHHQYDQGHEHODQJULMNVWHZHUHOGZLMGHYUDDJVWXNNHQLV%LM
RQJHZLM]LJGEHOHLG]DOLQVSUDNH]LMQYDQJUDGHQWHPSHUDWXXUVWLMJLQJWHQRS]LFKWHYDQ
HQHHQ]HHVSLHJHOVWLMJLQJWXVVHQGHHQFPERYHQGHDXWRQRPHWUHQGYDQWRWFPSHU
HHXZ$OVWZHHGHPRQGLDOHSUREOHHPQRHPWKHWUDSSRUWGHDDQWDVWLQJYDQGHR]RQODDJ
%LRGLYHUVLWHLWVYHUOLHVDOVJHYROJYDQGHXLWEUHLGLQJYDQKHWDUHDDOYRRUYRHGVHOSURGXFWLHHQDOV
JHYROJYDQLQWHQVLHYHYLVVHULMNRPWPHHU]LMGHOLQJVWHUVSUDNH(ULVZHOGHQRGLJHDDQGDFKWYRRU
GH]XUHUHJHQHQGHFRQVHTXHQWLHVYRRUGHERVVHQ%RYHQGLHQNULMJWKHW1HGHUODQGVH
PHVWSUREOHHPGHQRGLJHDDQGDFKW

+HWHHUVWH1DWLRQDDO0LOLHXEHOHLGVSODQ103ERXZWYRRUWRSGH,QGLFDWLHYH
0HHUMDUHQSURJUDPPD·V0LOLHXEHKHHUGLHYDQDIPLGGHQMDUHQWDFKWLJYHUVFKHQHQHQGLHDOHHQ
LQWHJUDOH DOOHPLOLHXSUREOHPHQVDPHQQHPHQGHDDQSDNNHQGHQ'HUHJHULQJZLMVWWHUXJQDDU
GH8UJHQWLHQRWD0LOLHXK\JLsQHZDDULQDOUHNHQLQJZHUGJHKRXGHQPHWWRHNRPVWLJHJHQHUDWLHV'RHO
LVQXRPRSGHPLGGHOODQJHWHUPLMQGDWZLO]HJJHQELQQHQppQJHQHUDWLHMDDUGH
PLOLHXSUREOHPHQRSWHORVVHQGDQZHOEHKHHUVEDDUWHPDNHQ9ROJHQVKHW103LVGH
PHHUZDDUGHYDQ2XU&RPPRQ)XWXUHWHQRS]LFKWHYDQGHWRWQXWRHJHYROJGHDDQSDNGHDDQGDFKW
YRRUGHODQJHWHUPLMQHIIHFWHQYRRUYROJHQGHJHQHUDWLHVGHDDQSDNYDQJURRWVFKDOLJHPRQGLDOH
SUREOHPHQHQGHDDQGDFKWYRRUGHVDPHQKDQJWXVVHQPLOLHXNZDOLWHLWHQVRFLDDOHFRQRPLVFKH
RQWZLNNHOLQJ

'HLQWHJUDOHRSGHODQJHWHUPLMQJHULFKWHHQGDDGNUDFKWLJHDDQSDNYDQKHWPLOLHXEHOHLGLQ
1HGHUODQGLVLQWHUQDWLRQDDOQLHWRQRSJHPHUNWJHEOHYHQ'H1HGHUODQGVHPHWKRGLHNVWRQG
PRGHOYRRUKHWYLMIGH(XURSHVH0LOLHX$FWLHSURJUDPPD2RNGH2(62URHPWGH
1HGHUODQGVHDDQSDNLQHHQUDSSRUWXLWPHWGHNULWLVFKHNDQWWHNHQLQJGDWGHWUDQVSRUWVHFWRU
HQGHODQGERXZ]LFKRQYROGRHQGHDDQSDVVHQRPYDQHHQGXXU]DPHRQWZLNNHOLQJWHVSUHNHQ

DOVHHQRYHUYDO+HODDVZHUGGHLQWHULPZHWQRJRSDOOHUOHLPDQLHUHQRQWGRNHQHQJURHLGHGH
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S
5,90S;9
5,90S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.DELQHW/XEEHUV,,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9DQ$VWHQ*HHUOLQJV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

'HILQLWLHPLOLHXEHOHLGLQQDYROJLQJYDQ%UXQGWODQG

'XXU]DPHRQWZLNNHOLQJLVKHWOHLGHQGHEHJULSLQKHWHHUVWH1DWLRQDDO0LOLHXEHOHLGVSODQ=RDOV
KHWSODQ]HJWLVKHWHHQVWUDWHJLHYRRUKHWPLOLHXEHOHLGJHULFKWRSKHWEHUHLNHQYDQGXXU]DPH
RQWZLNNHOLQJ'XLGHOLMNZRUGWZHOGDWGH1HGHUODQGVHRYHUKHLGHHQVWHUNHGHILQLWLHYDQ
GXXU]DPHRQWZLNNHOLQJZLOKDQWHUHQ'XXU]DPHRQWZLNNHOLQJ]RVWHOWGHUHJHULQJ´LPSOLFHHUW
HHQ]RGDQLJHPLOLHXNZDOLWHLWGDWUHFKWZRUGWJHGDDQDDQGHZDDUGHQYDQYRONVJH]RQGKHLGHQ
ZHOEHYLQGHQHQDDQGHLQWULQVLHNHZDDUGHQYDQSODQWHQGLHUHQHQHFRV\VWHPHQµ$QGHUH
RSPHUNLQJHQGRHQYHUPRHGHQGDWWRFKLQKHWVSRRUYDQ%UXQGWODQGYRRUHHQ]ZDNNHUHGHILQLWLH
ZRUGWJHNR]HQDOVHUVSUDNHLVYDQKHW]RHNHQYDQHHQRSWLPXPWXVVHQZHQVHQYRRUQDWXXUHQ
PLOLHXHQZHQVHQYRRUGHVRFLDDOHFRQRPLVFKHRQWZLNNHOLQJPHWKHWRRJRSGHYROJHQGH
JHQHUDWLHV0DDUWRFKHFRQRPLVFKHJURHLLVLQJHNDGHUGLQGHEUHGHUHQRWLHYDQGXXU]DPH
RQWZLNNHOLQJ(QELMGH]HRSPHUNLQJVWDDWHHQYHUZLM]LQJQDDUGH6(5UHDFWLHRS2XU&RPPRQ
)XWXUHZDDUXLWEOLMNWGDWGH6(5GHHFRQRPLVFKHJURHLRQGHUJHVFKLNWPDDNWDDQ´KHWHYHQZLFKW
LQKHWHFRORJLVFKV\VWHHPµ'HQRWDULFKW]LFK]REOLMNWRRNKLHUXLWSULPDLURS
LQWHUJHQHUDWLRQDOHKXLGLJHHQWRHNRPVWLJHJHQHUDWLHVUHFKWYDDUGLJKHLGHQQLHWRS
LQWUDJHQHUDWLRQHOHKXLGLJHJHQHUDWLHVKLHUHQHOGHUVUHFKWYDDUGLJKHLG

'HUHJHULQJHUNHQWGDWKHWRSORVVHQYDQGHPLOLHXSUREOHPHQGHQRGLJHWUHQGEUHXNHQYUDDJW'DW
JHOGWELMYRRUEHHOGYRRUKHWJHEUXLNYDQIRVVLHOHHQHUJLH9HUGHUYHUHLVWKHWRRNHHQYHUDQGHULQJ
YDQKHWSURGXFWLHHQFRQVXPSWLHSDWURRQ(QGDWNDQQRSHQWRWHHQZLM]LJLQJYDQGH
XLWJDQJVSXQWHQYDQKHWHFRQRPLVFKEHOHLG'HUHJHULQJZLOYHUGHUVWLPXOHUHQGDWGH
DDQEHYHOLQJHQYDQGH&RPPLVVLH%UXQGWODQGRRNLQLQWHUQDWLRQDOHNDGHUVKHWXLWJDQJVSXQWJDDQ
YRUPHQYRRUVRFLDDOHFRQRPLVFKWHFKQRORJLVFKHQPLOLHXEHOHLG2SLQWHUQDWLRQDDOQLYHDXZLO]LM
GHLQWHJUDWLHYDQGH]HEHOHLGVWHUUHLQHQEHYRUGHUHQ'H1HGHUODQGVHUHJHULQJVWHOWRRNQLHW
EDQJWH]LMQRPELQQHQGH(XURSHVH*HPHHQVFKDSHHQNRSORSHUVSRVLWLHLQWHQHPHQ,Q
EHSDDOGHRPVWDQGLJKHGHQZLO]LMPDDWUHJHOHQQHPHQGLHYHUGHUJDDQGDQ(XURSDYRRUVFKULMIW

+HWGHUGHNDELQHW/XEEHUVODDW]LFKRRNLQKHWNDGHUYDQRQWZLNNHOLQJVVDPHQZHUNLQJXLWRYHU
GXXU]DPHRQWZLNNHOLQJ,QYHUVFKLMQWHHQJURWHQRWDRYHURQWZLNNHOLQJVVDPHQZHUNLQJ(HQ
ZHUHOGYDQYHUVFKLO+HWNDELQHWVFKULMIWGDWHHQQLHXZHSHULRGHLVDDQJHEURNHQ'H.RXGH2RUORJ
GLHRRN]LMQZHHUVODJKDGRSGHRQWZLNNHOLQJVODQGHQLVYRRUELM'HUHJHULQJVWHOWELMPRQGH
YDQ-DQ3URQNGDQPLQLVWHUYDQ2QWZLNNHOLQJVVDPHQZHUNLQJGDWQXGXXU]DPHRQWZLNNHOLQJLQ
GH]LQYDQ%UXQGWODQGJHERGHQLV'LHGXXU]DDPKHLGKRXGWLQ´JURHLYDQSURGXFWLH
HFRQRPLVFKHRQWZLNNHOLQJUHFKWYDDUGLJHYHUGHOLQJDUPRHGHEHVWULMGLQJHQKHWLQVWDQGKRXGHQ
YDQGHPLOLHXJHEUXLNVUXLPWHHFRORJLVFKHGXXU]DDPKHLGµ+HWNDELQHWNLHVWPHW]RYHHO

'LHVWUDWHJLHLVJHEDVHHUGRS]RZHO2XU&RPPRQ)XWXUHDOVRS=RUJHQYRRUPRUJHQ.DELQHW/XEEHUV,,
S'HUHJHULQJ]HJW]HOIVWRHGDWLQUHDFWLHRSHHQPRWLHSHUPLQLVWHULHHQSHU
EHOHLGVWHUUHLQ]DOZRUGHQDDQJHJHYHQKRHGHDDQEHYHOLQJHQXLWKHW%UXQGWODQGUDSSRUWZRUGHQXLWJHZHUNW
.DELQHW/XEEHUV,,S+HWJDDWRPGHPRWLH%RHUV:LMQEHUJFV7.
QU
.DELQHW/XEEHUV,,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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JHZLM]LJGHZRRUGYROJRUGH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.DELQHW/XEEHUV,,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S
.DELQHW/XEEHUV,,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S%HWUHIW6(5DGYLHVRYHU2XU&RPPRQ)XWXUHYDQPDDUW6(5
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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S
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
ZRRUGHQYRRUHHQVWHUNHGHILQLWLHYDQGXXU]DDPKHLG´8LWJDQJVSXQWYDQKHWEHOHLG]DOLQKHW
DOJHPHHQKHWVWUHYHQQDDUVWHUNHGXXU]DDPKHLG]LMQµ'H1HGHUODQGVHUHJHULQJODDW]LHQPHW
GH]HQRWDRRNGHLQWUDJHQHUDWLRQHOHRIZHOVRFLDOHGLPHQVLHYDQGXXU]DDPKHLGLQYXOOLQJWH
JHYHQ

+HWWZHHGH1DWLRQDDO0LOLHXEHOHLGVSODQ²0LOLHXDOVPDDWVWDIXLW103²]HWGHOLMQYDQKHW
HHUVWHRQYHUDQGHUGYRRUW%LMKHWVFKULMYHQGDDUYDQZDVGH7RSYDQ5LRGH-DQHLURJHSDVVHHUG
+HW103VOXLWQDXZELMGHUHVXOWDWHQGDDUYDQDDQHQPDDNWPHWHHQVSHFLDDOV\PERROLQGH
NDQWOLMQGXLGHOLMNZDDUVSUDNHLVYDQLPSOHPHQWDWLHYDQ$JHQGD

,QWHJUDWLHZLQZLQKHWLVWHEHWDOHQ

2PGHSUREOHPHQRSKHWWHUUHLQYDQGXXU]DDPKHLGDDQWHSDNNHQLV]RDOVGHUHJHULQJGDWLQKHW
HHUVWH1DWLRQDDO0LOLHXEHOHLGVSODQ103QRHPWH[WHUQHLQWHJUDWLHQRGLJ'DWZLO]HJJHQGDW
PLOLHXDVSHFWHQLQDOOHUHOHYDQWHEHOHLGVWHUUHLQHQPRHWHQZRUGHQJHwQWHJUHHUG'HUHJHULQJLV
QLHWEHGXFKWYRRUGHILQDQFLsOHJHYROJHQ'HNRVWHQYDQGHPLOLHXPDDWUHJHOHQZHJHQQLHWRS
WHJHQGHEDWHQ'HHFRQRPLVFKHJHYROJHQ]XOOHQJHULQJ]LMQ]HNHUJHOHWRSGHYHUZDFKWHJURHL
YDQGHHFRQRPLH

7RFKLVMXLVWGHILQDQFLHULQJYDQ103DDQOHLGLQJWRWIOLQNHGLVFXVVLHVLQKHWNDELQHW,QGLH
GLVFXVVLHVNRPWGHWHJHQVWHOOLQJHFRQRPLH²HFRORJLHVFKHUSQDDUYRUHQ(HQHQDQGHUOHLGWHUWRH
GDWGH7ZHHGH.DPHUIUDFWLHYDQGH99'GHYHUKRJLQJYDQKHWKXXUZDDUGHIRUIDLWHQGH
EHSHUNLQJYDQKHWUHLVNRVWHQIRUIDLWQLHWNDQDFFHSWHUHQHQKHWYHUWURXZHQLQKHWNDELQHW
RS]HJW

'HXLWJDQJVSXQWHQLQKHWWZHHGH1DWLRQDDO0LOLHXEHOHLGVSODQ103YHUVFKLOOHQQLHWYDQKHW
HHUVWH1DWLRQDDO0LOLHXEHOHLGVSODQ'HJHGDFKWHGDWHFRQRPLHHQPLOLHXNXQQHQVDPHQJDDQ
]RDOVGH&RPPLVVLH%UXQGWODQGGDWRRNYHUZRRUGWNRPWWHUXJ'LWLVRRNQRJHHQVGRRUKHW
&HQWUDDO3ODQEXUHDX&3%DDQJHWRRQG]RPHOGW103(HQYHUVFKLOPHW103LVZHOGDWHU
LQ103PHHUDDQGDFKWLVYRRUGHXLWYRHULQJYDQKHWPLOLHXEHOHLGHQKHWVWUHYHQRP
QDGUXNNHOLMNHUGRHOJURHSHQELMGHUHDOLVDWLHYDQKHWEHOHLGWHEHWUHNNHQ

,QGH1HGHUODQGVHPLOLHXGLVFXVVLHLVGHQRWLHYDQ¶PLOLHXJHEUXLNVUXLPWH·RSJHNRPHQDOVPDDW
YRRU´GHPRJHOLMNKHGHQGLHKHWPLOLHXPHWDO]LMQQDWXXUOLMNHKXOSEURQQHQHQHFRV\VWHPHQELHGW
RPLQGHPHQVHOLMNHEHKRHIWHQWHYRRU]LHQµ7HJHOLMNHUWLMGVWRQGGLHQRWLH]HHUWHUGLVFXVVLH'H
1HGHUODQGVHUHJHULQJVWHOWLQ103GDWKRHZHOGHLQKRXGHQJUHQ]HQYDQGH
PLOLHXJHEUXLNVUXLPWHQLHWQDXZNHXULJWHEHSDOHQ]LMQHUWRFKQXWWLJJHEUXLNYDQJHPDDNWNDQ
ZRUGHQLQGXXU]DDPKHLGVGLVFXVVLHV,QGLHSRVLWLHEHSDOLQJYROJW]LMGH6RFLDDO(FRQRPLVFKH
5DDG'H:HWHQVFKDSSHOLMNH5DDGYRRUKHW5HJHULQJVEHOHLGZDVHUNULWLVFKHURYHU+LMKDG

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
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
DDQJHJHYHQGDWGHPDDWYDQGH¶PLOLHXJHEUXLNVUXLPWH·VWHHGV]RXPRHWHQZRUGHQELMJHVWHOGRS
EDVLVYDQQLHXZHLQ]LFKWHQHQHUYDULQJHQ

/19DDQSDVVLQJHQWZLMIHO

+HWHHUVWH1DWLRQDDO0LOLHXEHOHLGVSODQ103NRPWPHWHHQDDQWDOFRQFUHWHPDDWUHJHOHQRRN
YRRUGHODQGERXZ'HPHVWSUREOHPDWLHNZRUGWJHSUHVHQWHHUGDOVHHQHUQVWLJ1HGHUODQGV
SUREOHHP1RGLJLVHHQUHGXFWLHYDQjWHQRS]LFKWHYDQYRRUYHUPHVWHQGH
VWRIIHQ9RRUVWLNVWRIJHOGWPJQLWUDDWDOVQRUPWZHHPHWHURQGHUGHJURQGJHPHWHQ=R
ZLOKHWNDELQHWYRRUEHUHLG]LMQRSGHXLWYRHULQJYDQGH1LWUDDWULFKWOLMQGLHLQLQ%UXVVHOLV
DDQJHQRPHQ9HUGHUVWUHHIWKHWNDELQHWQDDUHHQYHUPLQGHULQJYDQKHWJHEUXLNYDQ
EHVWULMGLQJVPLGGHOHQPHW'H]HH[DFWHVWUHHIFLMIHUVODWHQ]LHQGDWGHUHJHULQJGXXU]DPH
RQWZLNNHOLQJQLHWDOOHHQ]LHWDOVHHQSURFHVPDDUZHOGHJHOLMNRRN]RHNWQDDUDIUHNHQEDUH
VWUHHIZDDUGHQ

,QSXEOLFHHUWPLQLVWHU*HUULW%UDNVGH6WUXFWXXUQRWD/DQGERXZDOVEHOHLGVYRRUQHPHQ1DKHW
YHUZHUNHQYDQDOOHUOHLDGYLH]HQHQUHDFWLHVJDDWGHQRWDLQDOVUHJHULQJVEHVOLVVLQJQDDUGH
7ZHHGH.DPHU'HUHJHULQJVFKULMIWLQGHQRWDGDWGH]HYHUVFKLMQWRSKHWPRPHQWYDQJURWH
EHOHLGVPDWLJHRQ]HNHUKHLGLQGHFRQWH[WYDQGHODQGERXZ'HKRRIGGRHOVWHOOLQJYDQGHQRWDLV
KHWEHYRUGHUHQYDQHHQFRQFXUUHUHQGHYHLOLJHHQGXXU]DPHODQGERXZ%LM¶FRQFXUUHUHQG·JDDW
KHWRPGHSRVLWLHRSGHLQWHUQDWLRQDOHPDUNWHQELM¶YHLOLJ·RPSURGXFWYHLOLJKHLGHQYHLOLJKHLG
YRRUGHRPJHYLQJHQYRRUGHZHUNHUVLQGHODQGERXZ%LM¶GXXU]DDP·VSHOHQHHQPLOLHXHQHHQ
VRFLDDOHFRQRPLVFKDVSHFWHHQURO'LWEHWHNHQWGDWGHODQGERXZHHQELMGUDJHGLHQWWHOHYHUHQ
DDQKHWEHYRUGHUHQYDQHHQUHGHOLMNHOHYHQVVWDQGDDUGHQDDQPDDWVFKDSSHOLMNYHUDQWZRRUGHOHHI
HQZHUNRPVWDQGLJKHGHQ

'H]HZLM]HYDQGHILQLsUHQYDQGXXU]DDPKHLGURHSWZHOZDWYUDJHQRS:DDURPLVELMYRRUEHHOG
KHWFRQFXUUHUHQGHHQYHLOLJHNDUDNWHUYDQGHODQGERXZYHUPHOGDOVDDQYXOOLQJRSKHWGXXU]DPH
NDUDNWHU":RUGW¶GXXU]DDPKHLG·JH]LHQDOV¶HFRORJLVFKHGXXU]DDPKHLG·":DDURPLV¶YHLOLJ·
YHUPHOGQDDVW¶GXXU]DDP·MXLVWJHOHWRSGHLQYXOOLQJGLHGHQRWD]HOIZLOJHYHQYDQGHVRFLDDO
HFRQRPLVFKHGLPHQVLHRDZHUNRPVWDQGLJKHGHQ"$OVUHDFWLHRSKHWEHOHLGVYRRUQHPHQYRRUGH
6WUXFWXXUQRWD/DQGERXZKHEEHQPDDWVFKDSSHOLMNHRUJDQLVDWLHVDGYLH]HQXLWJHEUDFKW=RLVGH

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
.DELQHW/XEEHUV,,S
.DELQHW/XEEHUV,,S
.DELQHW/XEEHUV,,S2SGHQGXXU]RXGDW]HOIVPJPRHWHQ]LMQ
.DELQHW/XEEHUV,,S
.DELQHW/XEEHUV,,S
.DELQHW/XEEHUV,,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´+HWPHHWEDDUPDNHQYDQGXXU]DPHRQWZLNNHOLQJ]DORS
YHUVFKLOOHQGHQLYHDXVZRUGHQRQWZLNNHOGµ
.DELQHW/XEEHUV,,,D
'HQRWDYHUPHOGWGLYHUVHRQ]HNHUKHGHQ+HWPLOLHXLVRQGHUGHHOJHZRUGHQYDQGH9HUGUDJVWHNVW
.DELQHW/XEEHUV,,,DS9HUDQGHULQJHQYDQPDUNWHQSULMVEHOHLG]LMQWHYHUZDFKWHQDOVJHYROJ
YDQGH*$77RQGHUKDQGHOLQJHQGLHJDDQGH]LMQ.DELQHW/XEEHUV,,,DS(UWUHGHQPRJHOLMN
ZLM]LJLQJHQRSLQGHFRQVXPHQWHQPDUNWPDUNWYHU]DGLJLQJYRRUHHQDDQWDOODQGERXZSURGXFWHQ'H
PDDWVFKDSSHOLMNHLQ]LFKWHQRSKHWJHELHGYDQPLOLHXUXLPWHOLMNHRUGHQLQJQDWXXUHQODQGVFKDS
JH]RQGKHLGHQZHO]LMQYDQGLHUHQPRUDDOHQHWKLHN]LMQYHUDQGHUG.DELQHW/XEEHUV,,,DS
.DELQHW/XEEHUV,,,DS
=LHRRNGH]HHUNULWLVFKHEHVSUHNLQJYDQ'H+RRJKGLH]LFKDIYUDDJWRI¶FRQFXUUHUHQG·HQ¶GXXU]DDP·
ZHOVDPHQNXQQHQJDDQLQ1HGHUODQG9ROJHQVKHPVWHOWKHWPLOLHXGRHO]HHUGXLGHOLMNHJUHQ]HQ'H
+RRJKS


RSPHUNLQJJHPDDNWGDWKHWEHJULSGXXU]DDPKHLGWHEHSHUNWJHEUXLNWLV+HWNDELQHWUHDJHHUW
GDDURSPHWGHRSPHUNLQJGDWGHQRWDSULPDLUJHVFKUHYHQLVPHWKHWRRJRSHHQGXXU]DPH
ODQGERXZLQGH1HGHUODQGVHVLWXDWLH+HWNDELQHWYHUYROJWPHWGHRSPHUNLQJGDWELMKHWGRHORP
WRWHHQPLOLHXYULHQGHOLMNHODQGERXZLQ1HGHUODQGWHNRPHQGH%UXQGWODQGGHILQLWLHZHODOV
UHIHUHQWLHSXQWJHOGW'LHGHILQLWLHJHHIWLPPHUVDDQGDW´HFRQRPLVFKHHQHFRORJLVFKH
RYHUZHJLQJHQYDQEHODQJ]LMQµ0HWDOVFRQFOXVLH´2RNLQGH]HQRWDLVGH]HRSYDWWLQJYDQ
GXXU]DDPKHLGXLWJDQJVSXQWµ

'HPLVVFKLHQOLFKWHFRQFHSWXHOHYHUZDUULQJYRUPWJHHQEHOHPPHULQJYRRUGHUHJHULQJRP
PDDWUHJHOHQYRRUWHVWHOOHQGLHPRHLWHORRVSDVVHQLQKHW%UXQGWODQGFRQFHSWYDQGXXU]DDPKHLG
'HDDQGDFKWULFKW]LFKRSGHKDUGQHNNLJHPLOLHXSUREOHPHQGLHLQKHWHHUVWH103DO]LMQ
JHVLJQDOHHUGPHVWHQJHZDVEHVFKHUPLQJVPLGGHOHQ$OVRSORVVLQJYRRUGH]HSUREOHPHQZRUGW
SHUVHFWRUJH]RFKWQDDUGXXU]DPHEHGULMIVV\VWHPHQ%HVFKRXZLQJHQRYHUGLHUHQZHO]LMQHQ
JH]RQGKHLGNRPHQQLHWYRRURQGHUKHWNRSMH¶GXXU]DPHEHGULMIVV\VWHPHQ·]HZRUGHQ
DI]RQGHUOLMNEHKDQGHOG'LWEHWHNHQWGDWGHUHJHULQJGLHRQGHUZHUSHQQLHW]LHWDOV
GXXU]DDPKHLGVWKHPD·V(ULVZHORSQLHXZDDQGDFKWYRRUGHQLYHOOHULQJYDQKHWODQGVFKDS
]RDOVGLH]LFKLQGHQDRRUORJVHSHULRGHYROWURNHQYRRUGHJHYROJHQYDQGHPLOLHXYHUYXLOLQJYRRU
GHQDWXXU

'DDUPHHLVGHEUXJJHVODJHQQDDUKHW1DWXXUEHOHLGVSODQGDWKHWPLQLVWHULHYDQ/DQGERXZ
1DWXXUEHKHHUHQ9LVVHULM/19LQKHW]HOIGHMDDUODDWYHUVFKLMQHQ:DWKHWJHEUXLNYDQKHW
FRQFHSWGXXU]DDPKHLGEHWUHIWVFKHQNWKHW1DWXXUEHOHLGVSODQNODDUGHUZLMQ'H6WUXFWXXUQRWD
/DQGERXZHQKHW1DWXXUEHOHLGVSODQYHUZLM]HQZHOQDDUGHRQGHUOLQJHVDPHQKDQJGLHHULVWXVVHQ
EHLGHQRWD·VPDDUWRFKGRHW]LFKDDQJDDQGHKHWFRQFHSWGXXU]DDPKHLGHHQVLJQLILFDQWYHUVFKLO
YRRU'HUHJHULQJVWHOWLQKHW1DWXXUEHOHLGVSODQGDWKHWEHJULSGXXU]DDPKHLGXLW103WHEHSHUNW
LVDOVKHWJDDWRPQDWXXUEHOHLG9HUYROJHQVQHHPWKHW1DWXXUEHOHLGVSODQPHW]RYHHOZRRUGHQ
DIVWDQGYDQHHQDQWURSRFHQWULVFKHEHQDGHULQJYDQ¶GXXU]DDPKHLG·HQNLHVWYRRUHHQ
HFRFHQWULVFKHRSYDWWLQJ'LHRSYDWWLQJLPSOLFHHUWHHQYHUDQWZRRUGHOLMNKHLGYRRUDOZDWOHHIW
RQJHDFKWGLUHFWRILQGLUHFWQXWYRRUGHPHQV'HUHJHULQJW\SHHUWGH]HEHQDGHULQJDOVHHQ
EUHGHRSYDWWLQJYDQGXXU]DDPKHLGKHWJHHQRSJURQGYDQGHJDQJEDUH
GXXU]DDPKHLGVWHUPLQRORJLH]LHKRRIGVWXNMXLVWGHVPDOOH VWHUNHGHILQLWLHYDQ
GXXU]DDPKHLGEHWUHIW

,QKHW1DWXXUEHOHLGVSODQNRPWKHUKDDOGHOLMNKHWEHZXVW]LMQYDQGHLQWHUQDWLRQDOHGLPHQVLHWRW
XLWGUXNNLQJ=RZRUGWYHUZH]HQQDDUGH&RQIHUHQWLHYDQ6WRFNKROPYDQGHRSULFKWLQJYDQ
GH81(3GH:RUOG&RQVHUYDWLRQ6WUDWHJ\HQGHDFWXDOLVHULQJGDDUYDQZDDUDDQRRN1HGHUODQG
ELMGUDDJW2RNODDWKHWNDELQHWEOLMNHQJRHGRSGHKRRJWHWH]LMQYDQ%UXVVHOVH
EHOHLGVRQWZLNNHOLQJHQPRQGLDOHYHUGUDJHQ


.DELQHW/XEEHUV,,,DEHLGHFLWDWHQRSS
.DELQHW/XEEHUV,,,DS
.DELQHW/XEEHUV,,,DS
.DELQHW/XEEHUV,,,DS
.DELQHW/XEEHUV,,,DS
.DELQHW/XEEHUV,,,E
.DELQHW/XEEHUV,,,ES
.DELQHW/XEEHUV,,,ES
.DELQHW/XEEHUV,,,ES
.DELQHW/XEEHUV,,,ES2SSLVVSUDNHYDQHHQGRRUGH)$2VDPHQPHW
1HGHUODQGWHRUJDQLVHUHQFRQIHUHQWLHRYHUODQGERXZHQPLOLHXDOVYRRUEHUHLGLQJRS91FRQIHUHQWLHRYHU
PLOLHXHQRQWZLNNHOLQJ


/19NULWLVFKEH]LQQHQGWHYDDJFRQFHSW

0RJHOLMNJHVFKURNNHQYDQGHLPSDFWYDQVWUHQJHUPLOLHXEHOHLGLQKHWNDGHUYDQGXXU]DDPKHLG
EH]LQWKHWPLQLVWHULHYDQ/DQGERXZ1DWXXUEHKHHUHQ9LVVHULM/19]LFKLQGHRSPDDWQDDUKHW
YHUVFKLMQHQYDQKHWWZHHGH1DWLRQDDO0LOLHXEHOHLGVSODQ103RSGHEHWHNHQLVGDDUYDQYRRU
KHWHLJHQEHOHLGVWHUUHLQ(HQKDOIMDDUYRRUGDWKHWQLHXZHPLOLHXEHOHLGVSODQYHUVFKLMQWSXEOLFHHUW
/19KHWGRFXPHQW/190LOLHXEHOHLGGDWEHGRHOGLVDOVHHQGLVFXVVLHGRFXPHQWHQRSKRRIGOLMQHQ
GRRUGHEHZLQGVOLHGHQYDQ/19ZRUGWRQGHUVFKUHYHQ

+HWGRFXPHQWVOXLWTXDWDDOYHOGDDQELMGHWHUPLQRORJLHYDQGH6WUXFWXXUQRWD/DQGERXZHQGH
LQWHUQDWLRQDOHNDGHUV%LMGXXU]DPHODQGERXZJDDWKHWRP´HHQLQWHJUDWLHYDQGHEHODQJHQRS
KHWJHELHGYDQHFRQRPLHPLOLHXQDWXXUZHUNJHOHJHQKHLGHWKLHNHQOHHIEDDUKHLGYDQKHW
SODWWHODQGµ'HQRWDVWHOWGDWKHWGDQPHWQDPHDDQNRPWRSGHYHUKRXGLQJWXVVHQHFRORJLHHQ
HFRQRPLHHQGDWKHWPLOLHXEHOHLGRSGHODQJHUHGXXUZHOHHQVHFRQRPLVFKHYRRUGHOHQ]RX
NXQQHQRSOHYHUHQ

7RFKVSUHHNWXLWGHGLVFXVVLHQRWDHHQVWHUNHEHKRHIWHDDQYHUKHOGHULQJHQQDGHUHH[SOLFLWHULQJ
YDQKHWFRQFHSWGXXU]DDPKHLG+HWPLQLVWHULHVWHOWLQGHQRWDGDWGHLQKRXGYDQKHWEHJULS
GXXU]DPHRQWZLNNHOLQJKHWUHVXOWDDWLVYDQHHQSROLWLHNPDDWVFKDSSHOLMNHDIZHJLQJ'H
PDDWVFKDSSLMEHSDDOWXLWHLQGHOLMNZHONHLQYXOOLQJKHWEHJULSNULMJW'DWKHWGHVDPHQOHYLQJLVGLH
EHSDDOWKRHPHWGHYHUVFKLOOHQGHFRPSRQHQWHQYDQGXXU]DDPKHLGPRHWZRUGHQRPJHJDDQ
YHUOHHQWGLWEHJULSRRN]LMQG\QDPLVFKHNDUDNWHU

9DQZHJHGHVWHUNHEHKRHIWHDDQPHHUGXLGHOLMNKHLGVWHOWKHWPLQLVWHULHHHQSXEOLFDWLHRYHUKHW
JHEUXLNYDQKHWEHJULS¶GXXU]DPHODQGERXZ·LQKHWYRRUXLW]LFKW'H]HSXEOLFDWLH'XXU]DPH
ODQGERXZ1DDUHHQODQGERXZGLHSDVWLQGXXU]DPHRQWZLNNHOLQJYHUVFKLMQWUXLPHHQMDDUODWHUMXOL
+HWPLQLVWHULHZLMVWRSGHWDDNRPGHIRUPXOHULQJLQGH6WUXFWXXUQRWD/DQGERXZ¶KHWEHYRUGHUHQ
YDQHHQFRQFXUUHUHQGHYHLOLJHHQGXXU]DPHODQGERXZ·WHYHUKHOGHUHQ2QKHOGHUKHLGLVLPPHUV
HHQEHOHPPHULQJYRRUGHEHOHLGVRQWZLNNHOLQJ

&RQFOXVLHYDQKHWRQGHU]RHNLVGDWKHWEHJULSGXXU]DDPKHLGZHOEUHHGRPDUPGLVPDDUGDWKHW
RQGXLGHOLMNEOLMIWZDWKHWSUHFLHVLQKRXGW+HWPLQLVWHULHFRQVWDWHHUWGDWHUHHQJURWHYDULsWHLW
EHVWDDWDDQRSYDWWLQJHQRYHUZDWGXXU]DDPKHLGHQGXXU]DPHRQWZLNNHOLQJLV'DWKHHIWWHPDNHQ
PHWDFKWHUOLJJHQGHGHQNZHUHOGHQ'HJURRWVWHWHJHQVWHOOLQJEHWUHIWGHUHODWLHWXVVHQQDWXXUHQ
HFRQRPLVFKHJURHL1DGUXNNHOLMNNLHVWKHWPLQLVWHULHHUGDQRRNYRRURPWH]RHNHQQDDU
PDDWVFKDSSHOLMNHFRQVHQVXVRYHUZDWHHQGXXU]DPHRQWZLNNHOLQJLVZDDUELMKHWFRQFHSW
GXXU]DPHODQGERXZYRRUDOLQG\QDPLVFKH]LQPRHWZRUGHQRSJHYDW2PKHWG\QDPLVFKNDUDNWHU
UHFKWWHGRHQZLOOHQGHVFKULMYHUVOLHYHUVSUHNHQYDQHHQODQGERXZGLHSDVWLQHHQGXXU]DPH
RQWZLNNHOLQJGDQYDQHHQGXXU]DPHODQGERXZ

0LQLVWHULHYDQ/19S
0LQLVWHULHYDQ/19S3EHVFKULMIWXLWYRHULJGHLQWHUQDWLRQDOHFRQWH[W
0LQLVWHULHYDQ/19S2RNRSSNRPHQGH]HHOHPHQWHQDDQERG'LHUHQZHO]LMQHQ
YRHGVHOYHLOLJKHLGZRUGHQQLHWJHQRHPGRI]H]RXGHQRQGHUGHQRHPHU¶HWKLHN·PRHWHQYDOOHQ
0LQLVWHULHYDQ/19S
0LQLVWHULHYDQ/19S
0LQLVWHULHYDQ/19S
0LQLVWHULHYDQ/19S
0LQLVWHULHYDQ/19S
0LQLVWHULHYDQ/19S
0LQLVWHULHYDQ/19S
0LQLVWHULHYDQ/19S



&RQFHSWXHHOGLYHUJHUHQGHDGYLH]HQ6(5HQ:55

(U]LMQWZHH1HGHUODQGVHDGYLHVUDGHQPHWHHQODQJHHQFRQVLVWHQWHOLMQYDQDGYLVHULQJRYHUKHW
PLOLHXHQGXXU]DDPKHLGVEHOHLGGH6RFLDDO(FRQRPLVFKH5DDG6(5HQGH:HWHQVFKDSSHOLMNH
5DDGYRRUKHW5HJHULQJVEHOHLG:55+HWERHLHQGHYDQGLHWZHHDGYLHVOLMQHQLVGDW]HRS
FRQFHSWXHHOYODNKDDNVRSHONDDUVWDDQ'DWNZDPDOHQLJV]LQVQDDUYRUHQLQGHEHVSUHNLQJYDQ
GHRSYDWWLQJHQYDQEHLGHUDGHQRYHUKHWJHEUXLNYDQGHWHUPPLOLHXJHEUXLNVUXLPWH'H
YHUVFKLOOHQGLHLQGH]HSDUDJUDDIDDQGHRUGHNRPHQKHEEHQGDDUGLUHFWPHHWHPDNHQ

+HWHHUVWHRPYDQJULMNHDGYLHVYDQGH6(5EHWUHIWHHQUHDFWLHRS2XU&RPPRQ)XWXUH+LHULQ
RQGHUVWUHHSWGH6(5GHQRRG]DDNYDQHHQEHVFKRXZLQJYDQGHEHWHNHQLVYDQGHEHJULSSHQ
ZHOYDDUWPLOLHXHFRQRPLVFKHJURHLHQGXXU]DDPKHLG'H]HEHJULSVYHUUXLPLQJOHLGWQLHWDOOHHQ
WRWNULWLHNRSKHWJHEUXLNYDQKHW%13DOVPDDWVWDIYRRUZHOYDDUWVJURHLPDDUHYHQHHQVWRW
NULWLHNRSHHQSXEOLFDWLHYDQGH:55XLWZDDULQVOHFKWVGHQDWLRQDOHJHYROJHQYDQHHQ
YRRUJHVWHOGHHFRQRPLVFKHJURHLGRRUJHUHNHQGZHUGHQ'H6(5NLHVWXLWHLQGHOLMNYRRU
¶HFRORJLVFKHLQSDVEDDUKHLG·DOVDEVROXWHUDQGYRRUZDDUGHYRRUDOOHYRUPHQYDQEHOHLGRRNGLHRS
VRFLDDOHFRQRPLVFKYODN9RRUGH6(5LVGLWKHWLQWHJUDWLHSULQFLSHELMGHEHOHLGVYRRUEHUHLGLQJ
PRHWKHWPLOLHXEHOHLGVWHHGVEHWURNNHQZRUGHQ%LMGXXU]DPHRQWZLNNHOLQJJDDWKHWRP´HHQ
GXXU]DPHHFRQRPLVFKHJURHLEHGRHOGLQGLH]LQGDWKHWJDDWRPHHQHFRORJLVFKYHUDQWZRRUGHRI
LQSDVEDUHJURHLµ'DDUELMGHQNWGH6(5YRRUDODDQEHOHLGPHWYHHODDQGDFKWYRRUJHEUXLNYDQ
KHUQLHXZEDUHJURQGVWRIIHQ]XLQLJHQHUJLHJHEUXLNDOWHUQDWLHYHHQHUJLHEURQQHQLQQRYDWLHYHODQJ
KRXGEDUHSURGXFWHQVOXLWHQYDQNULQJORSHQHQVFKRQHWHFKQRORJLH

'H6(5NDQ]LFKJRHGYLQGHQLQGHDQDO\VHHQDDQSDNYDQGH&RPPLVVLH%UXQGWODQG1LHXZH
WHFKQRORJLHsQ]XOOHQQRGLJ]LMQRPKHWVDPHQJDDQYDQHFRQRPLVFKHHQHFRORJLVFKH
GRHOVWHOOLQJHQPRJHOLMNWHPDNHQ'H5DDGVWHOW]LFKGDDUELMGHYUDDJRIGH&RPPLVVLH
%UXQGWODQGHUQLHWWHJHPDNNHOLMNYDQXLWJDDWGDWHFRQRPLVFKHHQHFRORJLVFKHEHODQJHQQLHW
WHJHQJHVWHOG]LMQ'H5DDGZHHWGDDUQLHWKHWDQWZRRUGRSPDDU]RHNWQDDUHHQZHJRPGLH

1DDVWGH6(5HQGH:55]RXRRNJHNHNHQNXQQHQZRUGHQQDDUGHDGYLHVWUDGLWLHYDQGH95205DDG
HQGH5/*5DDGYRRUKHW/DQGHOLMN*HELHGGLHLQ]LMQRSJHJDDQLQGH5DDGYRRUGH/HHIRPJHYLQJ
HQ,QIUDVWUXFWXXU5/,'HYHUZDFKWLQJLVGDW95205DDGHQ5/*HHQPHHUVHFWRUDOHLQYDOVKRHN
JHNR]HQ]XOOHQKHEEHQGDQGH6(5HQGH:55
6(5'LWLVHHQDGYLHVGDWGHEDVLVYRUPWYDQGHDGYLH]HQGLHLQGHORRSYDQGHWLMGQRJ]RXGHQ
YROJHQ=LHYRRUHHQNRUWRYHU]LFKWYDQGHJHVFKLHGHQLVYDQGH6(5DGYLVHULQJRSGLWSXQWWRW6(5
S
6(5S:DWGHEHWHNHQLVYDQKHWEHJULS¶ZHOYDDUW·EHWUHIWZLOGH6(5RRNGHHIIHFWHQYDQ
HFRQRPLVFKHJURHLYRRUKHWPLOLHXYRRUKHWJHEUXLNYDQJURQGVWRIIHQHQHQHUJLHHQYRRUGH
RQWZLNNHOLQJVODQGHQPHHODWHQZHJHQ2YHULJHQVLVGDWYRRUGH6(5JHHQQLHXZOLFKWHULM'H]H6(5
RSYDWWLQJJDDWDOWHUXJWRWHQLVWHYLQGHQLQ]LMQUHDFWLHRSKHWVRFLDDOHFRQRPLVFKHVWUXFWXXUEHOHLG
YDQ6(5S
6(5S
6(5S'H6(5ZLMVWGDDULQDOVWHNRUWHQDDQGDWGH:55PDDUWLHQMDDUYRRUXLWNLMNW
EHSHUNWUHNHQWPHWGHPLOLHXUDQGYRRUZDDUGHQHQRRNJHHQUHNHQLQJKRXGWPHWGHPRJHOLMNHJHYROJHQDOV
PRQGLDDOGHHFRQRPLVFKHJURHL]LFKYROWUHNWRSGHPDQLHUZDDURSGH:55GDDUYRRU1HGHUODQGYDQ
XLWJDDW
6(5S
6(5S
6(5S
6(5S
'HYRRUVWHOOHQGLHGH6(5GRHWRSSOLMNHQVWHUNRSGLHVLQGVLQKHWNDGHUYDQJURHQHJURHL
ZRUGHQJHRSSHUG


WHJHQVWHOOLQJWHYHUPLMGHQ'H6(5WRRQW]LFKWHYUHGHQPHWGHPDWHZDDULQKHWEHOHLGYDQGH
1HGHUODQGVHRYHUKHLGHQLQPLQGHUHPDWHYDQGH(XURSHVH*HPHHQVFKDSRYHUHHQNRPWPHWGH
GRHOVWHOOLQJHQYDQGH&RPPLVVLH%UXQGWODQG%HGULMIVOHYHQHQFRQVXPHQWGHOHQLQGH]HSRVLWLHYH
EHRRUGHOLQJ0DDUZLOOHQGH]HGRHOVWHOOLQJHQHFKWZRUGHQJHUHDOLVHHUGGDQLVZHOLQWHQVLYHULQJ
QRGLJRSQDWLRQDDOVXSUDQDWLRQDDOHQPXOWLODWHUDDOQLYHDX(QRRNDO]DOHFRQRPLVFKHJURHL
DFKWHUEOLMYHQGDQQRJPRHWKHWEHOHLGJHULFKWEOLMYHQRSGXXU]DPHRQWZLNNHOLQJ9RRUGH
ODQGERXZEHWHNHQWGLWGDWGHPDDWUHJHOHQWHJHQRYHUWROOLJHDPPRQLDNXLWVWRRWHQYHUPHVWLQJ
QRRG]DNHOLMNEOLMYHQRRNDO]RXGLWOHLGHQWRWNULPSYDQGHVHFWRUHQGDOLQJYDQGHH[SRUW

'H6(5VFKULMIWWZHHDGYLH]HQURQGGH7RSLQ5LRLQ+HWHHUVWHLVHHQSUHDGYLHVZDDULQ
HHQVHOHFWDDQWDORQGHUZHUSHQWHUVSUDNHNRPW+HWWZHHGHLVHHQDGYLHVJHsQWRSGHXLWNRPVWHQ
YDQGH5LRFRQIHUHQWLH'HUHJHULQJKDGLQKDDUDGYLHVDDQYUDDJH[SOLFLHWJHYUDDJGRPLQWH
JDDQRSGHEHWHNHQLVYDQKHWFRQFHSWPRQGLDOHPLOLHXJHEUXLNVUXLPWH,QDQWZRRUGGDDURS
GHILQLHHUWGH6(5GHPLOLHXJHEUXLNVUXLPWHDOVGHKRHYHHOKHLGSURGXFWHQHQGLHQVWHQGLHHHQ
HFRV\VWHHPNDQOHYHUHQ]RQGHUGDWGHUHSURGXFWLHYHFDSDFLWHLWGDDUYDQWHORRUJDDW'H5DDG
KDQGKDDIWKLHUPHH]LMQSRVLWLHGLHKLMLQQDPLQKHWHHUGHUHDGYLHVRYHU2XU&RPPRQ)XWXUH,Q
GHZRRUGHQYDQKHWUDSSRUW´'H0*5PLOLHXJHEUXLNVUXLPWH+)0YRUPWGHHFRORJLVFKH
UDQGYRRUZDDUGHZDDUELQQHQGHEHOHLGVGRHOVWHOOLQJRPWRWGXXU]DPHRQWZLNNHOLQJWHNRPHQ
PRHWZRUGHQYHUZH]HQOLMNWµ(QYHUGHU´'H6(5KHHIWDOLQGLYHUVHDGYLH]HQRQGHUVFKUHYHQ
GDWKHWVWUHYHQQDDUHHQGXXU]DPHRQWZLNNHOLQJKHWXLWJDQJVSXQWYDQKHWVRFLDDOHFRQRPLVFKH
EHOHLGPRHW]LMQ,QGHRSWLHNYDQGHUDDGLPSOLFHHUW¶GXXU]DDPKHLG·GDWKHWXLWHLQGHOLMNHHIIHFW
RSKHWPLOLHXYDQKHWJH]DPHQOLMNHFRQRPLVFKKDQGHOHQELQQHQGHEHJUHQ]LQJEOLMIWYDQZDWKHW
PLOLHXLQFOXVLHIGHGDDULQEHJUHSHQKXOSEURQQHQRSODQJHWHUPLMQNDQYHUGUDJHQµ


6(5S
6(5S
6(5S
6(5S
6(5SRYHUUHODWLHLQWHULPDGYLHVHQHLQGDGYLHV´:HOKHEEHQKHWYHUORRSHQGHXLWNRPVWHQ
YDQ81&('DDQOHLGLQJJHJHYHQWRWHHQDDQWDOWHNVWDDQSDVVLQJHQHQHHQDFWXDOLVHULQJYDQ
EHOHLGVDDQEHYHOLQJHQµ
+HWUDSSRUWEHYDWHHQJHGHJHQDQDO\VHYDQGHSUREOHPDWLHNRPH[WHUQHPLOLHXHIIHFWHQWHLQWHUQDOLVHUHQYLD
SULMVYRUPLQJ2RNGHVSDQQLQJWXVVHQKDUPRQLVDWLHYDQQRUPHQRSZHUHOGVFKDDOWHUZLOOHYDQHHQHHUOLMNH
KDQGHOHQKHWVWLPXOHUHQYDQGXXU]DPHRQWZLNNHOLQJYLDKRJHUHQRUPHQNRPWXLWJHEUHLGDDQGHRUGH
6(5S+RRIGVWXNS,QWHUHVVDQWLVGHREVHUYDWLHGDWGHLQYORHGYDQPLOLHXHLVHQRS
KDQGHOVVWURPHQ¶EHWUHNNHOLMNJHULQJ·LVS'HUDDGEHSOHLWWHUXJKRXGHQGKHLGZDDUKHWJDDWRP
KDQGHOVPDDWUHJHOHQELMHHQYHUVFKLOOHQGQLYHDXYDQPLOLHXHLVHQDOVOXLWKLMGDWQLHWKHOHPDDOXLW6(5
SHQRYHUDUW;;*$77XLW]RQGHULQJVEHSDOLQJHQRSQRQGLVFULPLQDWLHEHJLQVHO
2YHUGHSRVLWLHYDQRQWZLNNHOLQJVODQGHQ+HWSUREOHHPYDQGHRQWZLNNHOLQJVODQGHQLV¶JHRJUDILVFK
JHERQGHQ·HQEHWUHIWGH´GHJUDGDWLHYDQGHEHODQJULMNVWHQDWXXUOLMNHKXOSEURQQHQHUOLMNWVSUDNHWH]LMQ
YDQHHQ¶YLFLHX]HFLUNHOYDQPLOLHXDDQWDVWLQJHQDUPRHGH·µ'H]HKHEEHQPLQGHUPRQGLDOHJHYROJHQ'DW
KHEEHQZHOGHPLOLHXSUREOHPHQLQLQGXVWULHODQGHQ6(5S=LHYRRUJURRWYHUVFKLOLQ
YHURRU]DNLQJPRQGLDOHPLOLHXGUXNWXVVHQRQWZLNNHOLQJVODQGHQHQLQGXVWULHODQGHQRRNSHQS
(HQPRJHOLMNKHLGRPRQWZLNNHOLQJVODQGHQWHKHOSHQLVRPKHQWHODWHQEHVFKLNNHQRYHUPRGHUQH
PLOLHXWHFKQRORJLH'DDUDDQEHVWHHGWKHWUDSSRUWHHQDSDUWKRRIGVWXN6(5KRRIGVWXNS
2YHUOHYHQVVWLMOHQFRQVXPSWLH+HW6(5DGYLHVEHVWHHGWYHHODDQGDFKWDDQOHYHQVVWLMOHQPDWHULsOH
FRQVXPSWLHDOVDFKWHUJURQGYDQGHPLOLHXSUREOHPHQ0HHU]RUJYRRUKHWPLOLHXEHWHNHQWPLQGHUXLWJDYHQ
YRRUNOHGLQJDXWRZRQLQJHWF6(5S.ULQJORSHQGLHQHQJHVORWHQWHZRUGHQHQGHRYHUKHLG
PDJRSURHSHQWRWHHQ¶PLOLHXEHZXVWHOHYHQVVWLMO·6(5S
6(5S'H6(5YROJWKLHULQ2SVFKRRUHQ9DQGHU3ORHJ
6(5S
6(5S
6(5S


'H:55GLHHYHQDOVGH6(5HHQFRQVLVWHQWHOLMQYDQDGYLVHULQJRSKHWWKHPDGXXU]DDPKHLGODDW
]LHQLVURQGXLWNULWLVFKRYHUKHWFRQFHSW'HWZLMIHOVGLHLQGH/19QRWLWLH1DDUHHQODQGERXZGLH
SDVWLQGXXU]DPHRQWZLNNHOLQJZRUGHQXLWJHVSURNHQ]LMQRQJHYHHUJHOLMNWLMGLJWHYLQGHQLQKHW
UDSSRUW'XXU]DPHULVLFR·V(HQEOLMYHQGJHJHYHQXLWYDQGH:55'H5DDGSUREOHPDWLVHHUWLQGLW
UDSSRUWHHQDDQWDOXLWJDQJVSXQWHQLQKHWGXXU]DDPKHLGVGHEDW+LMVWHOWGDWKHWRQPRJHOLMNLVRP
GHEHJULSSHQGXXU]DPHRQWZLNNHOLQJHQPLOLHXJHEUXLNVUXLPWHSUHFLHVWHGHILQLsUHQ'LH
RQPRJHOLMNKHLGKDQJWVDPHQPHWWZHHGLQJHQ,QGHHHUVWHSODDWVLVKHWRQPRJHOLMNGH
PLOLHXJHEUXLNVUXLPWHZHWHQVFKDSSHOLMNSUHFLHVWHEHSDOHQ(ULVQRJWHZHLQLJNHQQLVHQELMKHW
JURHLHQYDQGHNHQQLV]DOVWHHGVRSQLHXZEHSDDOGPRHWHQZRUGHQZDWHHQGXXU]DPHUHODWLH
WXVVHQPHQVHQQDWXXULV´'HLQKRXGVEHSDOLQJYRUPWHHQYRRUWVFKULMGHQGSURFHVYLQGWDOWLMG
SODDWVRSJURQGYDQRQYRONRPHQNHQQLVHQ]DORSHHQEHSDDOGPRPHQWQLHWYRRULHGHUKHW]HOIGH
]LMQµ'DWGLHLQKRXGQLHWYRRULHGHUHHQRSHHQEHSDDOGPRPHQWKHW]HOIGHLVEUHQJWGH5DDG
WRWHHQWZHHGHSXQW'HUHODWLHWXVVHQGHPHQVHQ]LMQOHHIPLOLHXLVDOWLMGQRUPDWLHIEHSDDOG
9DQZHJHGHG\QDPLHNYDQKHWFRQFHSWGXXU]DPHRQWZLNNHOLQJWRRQWGH:55]LFKNULWLVFKRYHU
KHWJHEUXLNYDQLQGLFDWRUHQ%HWHNHQLVYROLVLQGLWYHUEDQGZHOGHFRQVWDWHULQJGDWKHWEHOHLG
WRFKRQGDQNVGHJURWHZHWHQVFKDSSHOLMNHRQ]HNHUKHGHQEHKRHIWHKHHIWDDQGXLGHOLMNH
VWUHHIZDDUGHQHQPRQLWRULQJYDQIHLWHOLMNHRQWZLNNHOLQJHQ

:DWGH:55YRRUVWDDWLVGDW´QRUPDWLHYHNHX]HQPHWEHWUHNNLQJWRWGHJHVLJQDOHHUGHULVLFR·VHQ
RQ]HNHUKHGHQH[SOLFLHWZRUGHQJHPDDNWµ2SEDVLVYDQYHUVFKLOOHQGHQRUPDWLHYHSRVLWLHVNDQ
GHUHODWLHWXVVHQGHPHQVHQ]LMQQDWXXUOLMNHRPJHYLQJRSYLHUYHUVFKLOOHQGHPDQLHUHQJHW\SHHUG
ZRUGHQEHQXWWHQVSDUHQEHKHUHQHQEHKRHGHQ+HWLVELMXLWVWHNDDQGHSROLWLHNYRRUEHKRXGHQ
RPHHQNHX]HWHPDNHQXLWGH]HSRVLWLHVYLQGWGH:55

+HWUDSSRUWLVNULWLVFKRYHUGHGHILQLWLHGLH%UXQGWODQGYDQGXXU]DDPKHLGKHHIWJHJHYHQ'H
:55YLQGWKHWRQGXLGHOLMNRPZHONHEHKRHIWHQKHWLQGLHGHILQLWLHSUHFLHVJDDW2RNLV
RQGXLGHOLMNZDQQHHUPHQVHOLMNHKDQGHOLQJHQWHYHUJDDQGHFRQVHTXHQWLHVYRRUKHWPLOLHX]XOOHQ
KHEEHQ7HQJHYROJHYDQGH]HRQGXLGHOLMNKHLGLQGHEHJULSVRPVFKULMYLQJEHVWDDQHUJURWH
WHJHQVWHOOLQJHQLQGHRSYDWWLQJHQRYHUZDWGXXU]DDPKHLGLV9HUGHUFRQVWDWHHUWGH:55GDW
QLHWDOWLMGDOOHUHOHYDQWHDVSHFWHQYDQGXXU]DDPKHLGLQGHEHVFKRXZLQJHQZRUGHQPHHJHQRPHQ
VRPVYDOWKHWDFFHQWRSKHWVRFLDDOHFRQRPLVFKHGDQZHHURSKHWHFRORJLVFKH

$OLQKDGGHUHJHULQJGH:55JHYUDDJGRPGLWDGYLHVGDWXLWHLQGHOLMNLQYHUVFKLMQW
'HUHJHULQJJHHIWLQKDDUUHDFWLHDDQGDWZDWGH5DDGDDQEHYHHOW²HHQDIZHJLQJWXVVHQ
HFRQRPLVFKHHFRORJLVFKHHQVRFLDOHEHODQJHQ²DOSODDWVYLQGW9HUGHUJHHIW]LMDDQGDWHHQEHJULS
DOVPLOLHXJHEUXLNVUXLPWHEHOHLGVPDWLJEHSDDOGLV+HWLVJHHQVWDWLVFKEHJULSPDDUJHHIWGHUXLPWH
DDQGLHKHWPLOLHXEHOHLGGDWPHGHLVJHEDVHHUGRSZHWHQVFKDSSHOLMNHJHJHYHQVGHILQLHHUW7HQ
VORWWHGHHOWGHUHJHULQJPHHKHWEHOHLG]RDOVGDWLQGHPLOLHXEHOHLGVSODQQHQVWDDWQLHWWHU
GLVFXVVLHWHZLOOHQVWHOOHQ





:55S
:55S
:55S
:55S
:55S
:55S
KWWSZZZZZUQOILOHDGPLQQONDELQHWVUHDFWLHV.DELQHWVUHDFWLHBUDSSRUWBB'XXU]DPHBULVLFR
BVSGIJHUDDGSOHHJGMDQXDUL


&RQFOXVLHV

'HGHILQLWLHYDQGXXU]DDPKHLG]RDOVGLHLVWHYLQGHQLQKHWUDSSRUW2XU&RPPRQ)XWXUHYDQGH
&RPPLVVLH%UXQGWODQGYRUPWKHWYRRUORSLJHLQGSXQWLQHHQRQWZLNNHOLQJYDQKHWEHJULS
GXXU]DDPKHLG'H&RPPLVVLH%UXQGWODQGKDQWHHUWHHQUHODWLHI]ZDNGXXU]DDPKHLGVEHJULS
(FRQRPLVFKHJURHLNULMJWDOOHUXLPWH'HGHILQLWLHGLHLQLQ$JHQGDZRUGWRSJHQRPHQLV
YDJHUGDQGLHLQ2XU&RPPRQ)XWXUH'H(XURSHVH*HPHHQVFKDSVOXLWDDQELMGH%UXQGWODQG
GHILQLWLHDOLVGDWQLHWDOWLMGHYHQH[SOLFLHW'H1HGHUODQGVHRYHUKHLGNDELQHWWHQ/XEEHUV,,HQ
,,,LVXLWJHVSURNHQHUZDWGLHDDQVOXLWLQJEHWUHIW]RDOVEOLMNWXLWKDDUPLOLHXEHOHLGVSODQQHQHQXLW
KDDUYLVLHRSRQWZLNNHOLQJVVDPHQZHUNLQJ+HWPLQLVWHULHYDQ/19YROJWKHWUHJHULQJVEUHGH
EHOHLGPDDUKHHIW]R]LMQDDU]HOLQJHQDOVKHWJDDWRPGHWRHSDVVLQJVPRJHOLMNKHGHQRSHLJHQ
WHUUHLQ

%LMGXXU]DDPKHLGJDDWKHWYDQPHHWDIDDQRPLQWHJUDWLHYDQEHOHLGVWHUUHLQHQRP
LQWHUGLVFLSOLQDLUHQERYHQVHFWRUDDOWHGHQNHQ'XXU]DDPKHLGZRUGWQXHHQWHUPRPGHGLVFXVVLH
RYHU¶EHKRXGHQRQWZLNNHOLQJ·YDQHHQNDGHUWHYRRU]LHQ'H&RPPLVVLH%UXQGWODQGHQGH7RS
YDQ5LRGH-DQHLURGUDJHQGHWLWHO¶PLOLHXHQRQWZLNNHOLQJ·:&('HQ81&('0HWGHWHUP
GXXU]DPHRQWZLNNHOLQJLVEHRRJGJHOLMNWLMGLJUHFKWWHGRHQDDQHFRQRPLVFKHRQWZLNNHOLQJKHW
EHKRXGYDQKHWPLOLHXHQKHWEHVWULMGHQYDQDUPRHGHLQGHZHUHOG+LHUPHH]LMQGH
EDVLVNDUDNWHULVWLHNHQYDQKHWFRQFHSWJHJHYHQ+HW%UXQGWODQGUDSSRUWLVJURQGOHJJHQGJHZHHVW
YRRUGHSROLWLHNHHQEHOHLGVPDWLJHFRQFUHWLVHULQJLQ$JHQGD

2S(XURSHHVQLYHDXYUDDJWGHYHUGHUJDDQGHHFRQRPLVFKHVDPHQZHUNLQJRPKDUPRQLVDWLHYDQ
KHWPLOLHXEHOHLG2QDIKDQNHOLMNGDDUYDQOHHIWGHZHQVRPWRWHHQDPELWLHXVPLOLHXEHOHLGWH
NRPHQ0HWHHQGHUJHOLMNEHOHLG]DOGHZHUNJHOHJHQKHLGJURHLHQ'HVRFLDOHGLPHQVLHYDQ
GXXU]DDPKHLGZRUGWQLHWDSDUWEHQRHPGPDDUNULMJWNOHXULQQDXZHVDPHQKDQJPHWGHDQGHUH
WZHHGLPHQVLHVLQGLWJHYDODOVHIIHFWHUYDQ2RNNULMJWGHVRFLDOHGLPHQVLHLQ(XURSDJH]LFKW
GRRULQGHFRQWDFWHQPHWRQWZLNNHOLQJVODQGHQDDQGDFKWWHVFKHQNHQDDQPLOLHXEHOHLGHQGRRUKHW
ZHJQHPHQYDQKDQGHOVEHOHPPHULQJHQ,Q1HGHUODQGRQWZLNNHOW]LFKHHQNUDFKWLJPLOLHXEHOHLG
PHWKHWRRJRSGXXU]DPHRQWZLNNHOLQJ'HVRFLDOHGLPHQVLHNULMJWKDDUEHVODJLQEHOHLGYRRU
RQWZLNNHOLQJVVDPHQZHUNLQJ+HWEXLWHQODQGLFGH(XURSHVH*HPHHQVFKDSQHHPWKHW
1HGHUODQGVHEHOHLGDOVYRRUEHHOG

+HWPLQLVWHULHYDQ/19WRRQW]LFKQLHWJRHGUDDGWHZHWHQPHWKHWFRQFHSWGXXU]DDPKHLG
+HW]RHNWQDDUGHMXLVWHEHWHNHQLVYDQKHWEHJULSKRHZHOGHPLOLHXJUHQ]HQYRRUKHW
ODQGERXZEHOHLGVWHHGVVWHUNHU]LFKWEDDUZRUGHQ6WUXFWXXUQRWD/DQGERXZ$DQGHQDWXXUNDQW
1DWXXUEHOHLGVSODQZRUGWHHQH[SOLFLHWHNHX]HJHPDDNWYRRUHHQVWHUNHGHILQLWLHYDQ
GXXU]DDPKHLGHHQVWULQJHQWHUJHEUXLNGDQKHWHHUVWH1DWLRQDDO0LOLHXEHOHLGVSODQYRRUVWHOW(U
PRHWZHOHHQLQWUDGHSDUWHPHQWDDOYHUVFKLOYDQGXXU]DDPKHLGVRSYDWWLQJ]LMQWXVVHQGH
ODQGERXZDIGHOLQJHQGHQDWXXUDIGHOLQJELQQHQKHWPLQLVWHULHYDQ/19

'HGHILQLWLHVLQ2XU&RPPRQ)XWXUHHQ$JHQGD]LMQDQWURSRFHQWULVFK'DWJHOGWRRNYRRUGH
GHILQLWLHVGLHLQ(XURSHHVYHUEDQGZRUGHQJHKDQWHHUG3ULPDLUJDDWKHWRPGHEHODQJHQYDQ
WRHNRPVWLJHJHQHUDWLHV'LHEHODQJHQNXQQHQHFKWHUQLHWJHGLHQG]LMQ]RQGHU]LFKUHNHQVFKDSWH
JHYHQYDQKHWEHKRXGYDQKHWOHHIPLOLHXYRRUGLHJHQHUDWLHV

'XXU]DDPKHLGKHHIWLQGHSHULRGHJHHQEHWUHNNLQJRSGLHUHQZHO]LMQHQ
YRHGVHOYHLOLJKHLG'DWJHOGWRSKHWLQWHUQDWLRQDOHHQ(XURSHVHYODNPDDURRNRSQDWLRQDDO
QLYHDX'H6WUXFWXXUQRWD/DQGERXZVSUHHNWZHORYHUGLHUHQZHO]LMQPDDUGDQDOVHWKLVFKSUREOHHP
9RONVJH]RQGKHLGZRUGW]LMGHOLQJVLQYHUEDQGJHEUDFKWPHWGXXU]DDPKHLG
*H]RQGKHLGVSUREOHPHQNXQQHQZHOVRFLDDOHFRQRPLVFKHJURHLUHPPHQ



,QGHSHULRGHLVQHUJHQVVSUDNHYDQHHQVWDWLVFKHXWRSLVFKHRSYDWWLQJYDQ
GXXU]DDPKHLG(ULVEHJULSYRRUKHWUHODWLHYHHQG\QDPLVFKHNDUDNWHUHUYDQ'DWEOLMNWXLWGH
DDQGDFKWYRRUJHRJUDILVFKHYHUVFKLOOHQLQGH(8'H:HWHQVFKDSSHOLMNH5DDGYRRUKHW
5HJHULQJVEHOHLG:55JDDWKHWYHUVWLQHHQUHODWLHYHRSYDWWLQJZLM]HQGRSGHRQPRJHOLMNKHLG
RPQRWLHVDOVPLOLHXJHEUXLNVUXLPWHHQGXXU]DDPKHLGSUHFLHVWHGHILQLsUHQ+HWPLQLVWHULHYDQ
/19LVLQGLHOLMQXLWJHVSURNHQYRRUVWDQGHUYDQHHQG\QDPLVFKHEHQDGHULQJ

(ULVHHQGXLGHOLMNPRUHOHFRPSRQHQWDDQZH]LJLQKHWGXXU]DDPKHLGVGHQNHQ'LHNRPWQDDU
YRUHQLQGH]RUJYRRUGHWRHNRPVWLJHJHQHUDWLHV,Q2XU&RPPRQ)XWXUHHQ$JHQGDNRPWQDDVW
GLHLQWHUJHQHUDWLRQHOHPRUHOHYHUDQWZRRUGHOLMNKHLGRRNGHLQWUDJHQHUDWLRQHOHDDQGHRUGHDOV
DUPRHGHEHVWULMGLQJ2RNRS(XURSHHVHQQDWLRQDDOQLYHDXLVGH]RUJYRRUWRHNRPVWLJHJHQHUDWLHV
OHLGHQGPDDULVHUWHYHQVRRJYRRUGHSRVLWLHYDQRQWZLNNHOLQJVODQGHQ

,QLQWHUQDWLRQDDOHQ(XURSHHVNDGHULVHUDDQGDFKWYRRUGHSRVLWLHYDQGHODQGERXZLQHHQ
GXXU]DPHRQWZLNNHOLQJ2SPRQGLDDOQLYHDXJDDWKHWGDQYRRUDORPGHQRRG]DDNYDQGH
YRHGVHOYRRU]LHQLQJHQKHWYRRUNRPHQYDQKDQGHOVEHOHPPHULQJHQRRNGRRUPLOLHXEHOHLG'H
(XURSHVH*HPHHQVFKDSYHUNODDUWODQGERXZWRWHHQYDQGHEHOHLGVWHUUHLQHQZDDURSPHW
YRRUUDQJKHWPLOLHXEHOHLGJHwQWHJUHHUGGLHQWWHZRUGHQ2RNKHHIWGH*HPHHQVFKDSRRJYRRUGH
UHODWLHKDQGHOVEHOHPPHULQJHQHQPLOLHX'H1HGHUODQGVHUHJHULQJLVLQPLGGHOVVWHUN
GRRUGURQJHQYDQGHPLOLHXSUREOHPHQGLHGHODQGERXZYHURRU]DDNW=LM]RHNWLMYHULJQDDUHHQ
PDQLHURPGLHKHWKRRIGWHELHGHQ

'HSHULRGHLVHHQSLHNSHULRGHLQKHWGHQNHQRYHUGXXU]DDPKHLG'H]HSLHNYDOW
VDPHQPHWHHQSHULRGHYDQRSOHYHQGHHFRQRPLHLQWHUQDWLRQDOHRQWVSDQQLQJHQJURHLHQGH
VDPHQZHUNLQJ7RFKLVGHEHJLQSHULRGHYDQGHMDUHQWDFKWLJPHWHHQZHUHOGZLMGHHFRQRPLVFKH
PDODLVHRSDOOHQLYHDXVYUXFKWEDDUJHZHHVWLQGHRQWZLNNHOLQJYDQPLOLHXEHOHLG'LWJHJHYHQ
YRUPWHHQUHODWLYHULQJYDQGHYDDNJHKRRUGHJHGDFKWHGDWGHNUDFKWLJHLPSXOVHQYDQEHOHLGYRRU
PLOLHXHQGXXU]DDPKHLG]LFKYRRUDOYRRUGRHQLQSHULRGHQYDQPHHUGDQJHPLGGHOGH
HFRQRPLVFKHJURHL

1HGHUODQGVHDGYLHVUDGHQGH6RFLDDO(FRQRPLVFKH5DDG6(5HQGH:55QHPHQFRQWUDLUH
SRVLWLHVLQPHWEHWUHNNLQJWRWGXXU]DDPKHLG'H6(5RPDUPWYDQXLWHHQODQJHUHWUDGLWLHYDQ
GHQNHQLQWHUPHQYDQEUHGHZHOYDDUWKHW%UXQGWODQGFRQFHSWYDQGXXU]DDPKHLGQDGUXNNHOLMN
'H:55LV]HHUNULWLVFKHQLVYDQRRUGHHOGDWHUWHYHHORQGXLGHOLMNKHLGLVRYHUGHPHHWEDDUKHLG
YDQHFRORJLVFKHJUHQ]HQ2RNYLQGWKLMGDWQRUPDWLHYH]DNHQLQKHWFRQFHSWZRUGHQ
RQGHUJHEUDFKWZDDURYHUGHSROLWLHNKRRUWWHRRUGHOHQ




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







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







+22)'678.'LVFXVVLHRYHUGHEUXLNEDDUKHLGYDQKHWFRQFHSWGXXU]DDPKHLG


,QOHLGLQJ²KLVWRULVFKHDFKWHUJURQG

'HEORHLWLMGYDQGHZHUHOGZLMGHDDQGDFKWYRRUGXXU]DDPKHLGYDQHLQGMDUHQWDFKWLJWRWEHJLQ
MDUHQQHJHQWLJLVHHQSHULRGHYDQSROLWLHNHRQWVSDQQLQJHQUXVW'LHYUHGLJHSHULRGH]DOQLHWODQJ
GXUHQ1DGHYDOYDQKHW,-]HUHQ*RUGLMQHQGHHXIRULHRYHUHHQQLHXZHZHUHOGRUGHGLH]RX]LMQ
DDQJHEURNHQEOLMNHQGHFRQIOLFWHQGHZHUHOGQRJQLHWXLW'DWNRPWQDDUYRUHQRSKHW(XURSHVH
FRQWLQHQWZDDUGH%DONDQRRUORJHHQGLUHFWJHYROJLVYDQKHWZHJYDOOHQYDQKHWFRPPXQLVWLVFKH
FHQWUDDOJH]DJ:HUHOGZLMGWUHHGWHHQQLHXZHWHJHQVWHOOLQJDDQKHWOLFKWWXVVHQGHUDGLFDOH
LVODPLWLVFKHZHUHOGHQZHVWHUVHODQGHQZDDUELMYRRUDOGHDDQVODJYDQ$O4DHGDRSKHW:RUOG
7UDGH&HQWUHRSVHSWHPEHUHHQGLHSWHSXQWYRUPW$OVUHDFWLHGDDURSYDOOHQGH
$PHULNDQHQ$IJKDQLVWDQELQQHQRSMDFKWQDDU2VDPDELQ/DGHQHQRQWWURQHQ]LMLQ
6DGGDP+RHVVHLQLQ,UDN'HQLHXZHWHJHQVWHOOLQJYRUPWDDQYDQNHOLMNHHQVWLPXODQVWRWPHHU
PXOWLODWHUDOHVDPHQZHUNLQJ'HLQLQ6HDWWOHPLVOXNWHSRJLQJRPWRWHHQQLHXZ:72
KDQGHOVYHUGUDJWHNRPHQZRUGWLQ'RKDLQPHWPHHUVXFFHVKHUYDWHQLQYLQGWGH
7RSYDQ-RKDQQHVEXUJSODDWVZDDUPHWQLHXZHODQGHXLWYRHULQJYDQ$JHQGDWHUKDQGZRUGW
JHQRPHQ7RFKNRPWGHPXOWLODWHUDOHVDPHQZHUNLQJQLHWHFKWYDQGHJURQG'H'RKDURQGHLV
LQPLGGHOVGRRGYHUNODDUGHHQQLHXZNOLPDDWYHUGUDJLVHUQRJQLHWHQKHWYHUJWWLMGHQVGH7RS
5LRLQGHQRGLJHGLSORPDWLHNHLQVSDQQLQJRPQLHWWHUXJWH]DNNHQRQGHUKHWQLYHDXYDQ


'HRQWZLNNHOLQJHQLQ(XURSDVWDDQLQGH]HSHULRGHLQKHWWHNHQYDQHHQSROLWLHNHKHUVFKLNNLQJQD
GHYDOYDQKHW,-]HUHQ*RUGLMQ1DGHKHUHQLJLQJYDQGHEHLGH'XLWVODQGHQLQVWDDWGH
XLWEUHLGLQJYDQGH(XURSHVH8QLHPHWGHYRRUPDOLJH2RVWEORNODQGHQRSGHDJHQGD,QGHMDUHQ
HQWUHGHQUHVSHFWLHYHOLMNHQODQGHQWRHWRWGH(XURSHVH8QLH1DGH]HXLWEUHLGLQJ
ULFKWGHDDQGDFKW]LFKYRRUDORSGHNDQGLGDWXXUYDQGHODQGHQRSGHZHVWHOLMNH%DONDQKHW
YRRUPDOLJH-RHJRVODYLsHQ7XUNLMH'HJURWHUH(XURSHVH8QLHYUDDJWRRNRPLQVWLWXWLRQHOH
DDQSDVVLQJHQ(FKWHUGH]RJHKHWHQ¶(XURSHVH*URQGZHW·NDQLQQLHWRSGHVWHXQYDQ
1HGHUODQGHQ)UDQNULMNUHNHQHQ,QZRUGWXLWHLQGHOLMNHHQDDQJHSDVWGRFXPHQWJHUDWLILFHHUG
GDWDOV9HUGUDJYDQ/LVVDERQGRRUKHWOHYHQJDDW

,Q1HGHUODQGGRHW]LFKLQGHSROLWLHNLQGH]HSHULRGHHHQRSYDOOHQGHYHUVFKXLYLQJYRRU1DGULH
NDELQHWWHQ/XEEHUV&'$NULMJW1HGHUODQGWZHHSDDUVHNDELQHWWHQ]RQGHU&'$RQGHUOHLGLQJ
YDQ:LP.RN3YG$(HQGUDPDWLVFKHURPZHQWHOLQJYROWUHNW]LFKLQKHW1HGHUODQGVHSROLWLHNH
EHVWHODDQKHWEHJLQYDQGHHHQHQWZLQWLJVWHHHXZ'H/3)RQGHUOHLGLQJYDQ3LP)RUWX\QJHHIW
VWHPDDQJHYRHOHQVLQGHVDPHQOHYLQJGDW¶'HQ+DDJ·DDQGH]RUJHQYDQGHJHZRQHEXUJHU
YRRUELMJDDW'HPRRUGRS3LP)RUWX\QRSPHLJHHIWGLWDOOHVHHQLQGULQJHQGHSROLWLHNH
EHWHNHQLV'H/LMVW3LP)RUWX\Q/3)NRPWELMGHYHUNLH]LQJHQRSPHLPHW]HWHOVLQ
GH7ZHHGH.DPHUHQQHHPWGHHODDQGHUHJHULQJLQKHWHHUVWHNDELQHW%DONHQHQGH

'HDDQGDFKWYDQGH/3)YRRUGH]RUJHQYDQ¶GHPDQLQGHVWUDDW·OHLGWWRWHHQDDQWDORSYDOOHQGH
VWHOOLQJQDPHV'HHHUVWHEHWUHIWHHQNULWLVFKHUEHMHJHQLQJYDQDOORFKWRQHPLQGHUKHGHQLQGH
VDPHQOHYLQJVSHFLDDOGLHPHWHHQPRVOLPLGHQWLWHLW'HWZHHGHEHWUHIWHHQNULWLVFKHUKRXGLQJ
WHJHQRYHU(XURSHVHVDPHQZHUNLQJHQKHWYHUGHUHEXLWHQODQG'HGHUGHEHWUHIWHHQNULWLVFKHU
KRXGLQJWHJHQRYHUPLOLHXHQGXXU]DDPKHLGVEHOHLGGDWDOVHHQW\SLVFKNHQPHUNYDQ¶GHOLQNVH
NHUN·ZRUGWJH]LHQ,QPHHUGHUHHQPLQGHUHPDWHZHUNHQGH]HNHX]HVGRRULQGH1HGHUODQGVH
SROLWLHNYDQKHWHHUVWHGHFHQQLXPYDQGHHHQHQWZLQWLJVWHHHXZHQQRJKHWVWHUNVWLQKHWNDELQHW
5XWWH,



,QJULMSHQGLVWHQVORWWHLQGH]HSHULRGHRRNGHILQDQFLHHOHFRQRPLVFKHFULVLVGLHEHJLQWPHWGHYDO
YDQGH$PHULNDDQVHEDQN/HKPDQ%URWKHUVRSVHSWHPEHUHQGLHLQQRJVWHHGV
YRRUWGXXUW$OYRRUGDWGH]HFULVLV]LFKPDQLIHVWHHUWLVHUVSUDNHYDQHHQYRHGVHOFULVLVKRJH
SULM]HQHQLVGHHQHUJLHHQNOLPDDWSUREOHPDWLHNKRRJRSGHLQWHUQDWLRQDOHDJHQGDNRPHQWH
VWDDQ'DDUNRPHQQRJ]RUJHQRYHUKHWRSUDNHQYDQQDWXXUOLMNHKXOSEURQQHQELM'LWVDPHQJDDQ
YDQHHQILQDQFLHHOHFRQRPLVFKHFULVLVGLHGHRQJHVWRRUGHZHOYDDUWVJURHLKDUGUDDNWPHWFULVHV
RSKHWJHELHGYDQHQHUJLHNOLPDDWHQQDWXXUOLMNHKXOSEURQQHQYRUPWGHVWLPXODQVWRWGHYUDDJ
QDDUHHQDQGHUW\SHHFRQRPLVFKHJURHLJURHQHJURHL

7RFKOHLGWGHDDQGDFKWYRRUGHNOLPDDWHQHQHUJLHSUREOHPDWLHNRQGHUDQGHUHGRRUKHWRSWUHGHQ
YDQ$O*RUHPHW]LMQILOP$Q,QFRQYHQLHQW7UXWKQLHWWRWHHQNUDFKWLJHNRHUVZHQGLQJ'DDU]LMQ
YHUVFKLOOHQGHUHGHQHQYRRU1DDVWGHDDQGDFKWGLHGHILQDQFLHHOHFRQRPLVFKHFULVLVRSHLVWVSHOHQ
GDDUELMRRNYHUDQGHUHQGHPDFKWVYHUKRXGLQJHQLQGHZHUHOGHHQURO'HRSNRPHQGHHFRQRPLHsQ
ZDDURQGHUJURWHRQWZLNNHOLQJVODQGHQZLOOHQDOOHUHHUVWJURHLHQ'DWZDVDOWLMGDOHHQZHQVYDQGH
RQWZLNNHOLQJVODQGHQPDDU]HKHEEHQQXPHHUPDFKWRP]LFKGDDULQQLHWPHHUWHODWHQ
EHWHXJHOHQGRRUWHJURHQHYHUODQJHQVYDQGHWUDGLWLRQHHOULMNHODQGHQ

2S(XURSHHVYODNLVGHVLWXDWLHQLHWDQGHUV'HDDQGDFKWLQGH(XURSHVHSROLWLHNFRQFHQWUHHUW
]LFKRSILQDQFLsOHHQVRFLDDOHFRQRPLVFKHKHUYRUPLQJHQ(UEOLMIWDDQGDFKWYRRUGXXU]DPH
RQWZLNNHOLQJPDDUPLQGHUXLWJHVSURNHQ+HWGXLGHOLMNVWNRPWGLHSRVLWLHYHDDQGDFKWQDDUYRUHQ
LQGHSRVLWLHGLHGH(XURSHVH8QLHLQQHHPWLQGHRQGHUKDQGHOLQJHQRYHUHHQQLHXZNOLPDDWEHOHLG
HQLQHHQVWUDWHJLHYRRUKHUQLHXZEDUHJURQGVWRIIHQ1HGHUODQGYHUOLHVWLQGH]HSHULRGH]LMQ
NRSORSHUVSRVLWLHGLHKHWYRRUDOLQGHMDUHQWDFKWLJHQQHJHQWLJKDGYHUZRUYHQ1HGHUODQGNLHVWHU
LQKHWHHUVWHGHFHQQLXPYDQGHHHQHQWZLQWLJVWHHHXZYRRURPQLHWPHHUWHGRHQGDQ(XURSD
YRRUVFKULMIW'HEHODQJVWHOOLQJYRRULQWHUQDWLRQDOHRQWZLNNHOLQJHQRSKHWJHELHGYDQGXXU]DPH
RQWZLNNHOLQJWDDQW

2YHUKHGHQPRHWHQ]LFKLQGH]HSHULRGHFRQFHQWUHUHQRSYHLOLJKHLGVYUDDJVWXNNHQHQILQDQFLHHO
HFRQRPLVFKHSUREOHPHQ+HWEHGULMIVOHYHQQHHPWLQGH]HSHULRGHVDPHQPHWJURHSHQLQGH
VDPHQOHYLQJJDDQGHZHJHHQPHHULQLWLsUHQGHHQVWLPXOHUHQGHSRVLWLHLQ

1HWDOVLQKRRIGVWXNHQYRUPHQGHVFKDDOQLYHDXVZHUHOG²(XURSD²1HGHUODQG²
ODQGERXZEHOHLGLQ1HGHUODQGKHWSULPDLUVWUXFWXUHUHQGSULQFLSHLQGLWKRRIGVWXN3HUQLYHDX]LMQ
GHYUDJHQRSQLHXZOHLGHQGGLHGHURGHGUDDGLQGLWERHNYRUPHQZHONHGHILQLWLHYDQ
GXXU]DDPKHLGLVDDQGHRUGHZDWZRUGWJH]HJGRYHUGHVDPHQKDQJELQQHQKHWFRQFHSW
GXXU]DDPKHLGHQZHONHQRUPDWLHYHDVSHFWHQZRUGHQJHDFKWHHQUROWHVSHOHQELM¶GXXU]DDPKHLG·"
7DEHOELHGWHHQRYHU]LFKWYDQGHGRFXPHQWHQGLHDDQGHRUGHNRPHQ

7DEHO2YHU]LFKWYDQSXEOLFDWLHVLQGHSHULRGH

 3XEOLFDWLH MDDU
:HUHOG :66'-RKDQQHVEXUJ


 5LR7KH)XWXUH:H:DQW


 2(62HQ81(3GLYHUVHSXEOLFDWLHVRDJURHQHJURHL 
  
(XURSD 7RSYDQ&DUGLII


 /LVVDERQVWUDWHJLH




 (HUVWH'XXU]DDPKHLGVVWUDWHJLH


 =HVGH0LOLHX$FWLHSURJUDPPD


 (YDOXDWLH/LVVDERQVWUDWHJLH

7ZHHGH'XXU]DDPKHLGVVWUDWHJLH




 (8VWUDWHJLH 
  
1HGHUODQG 1RWD0LOLHXHQ(FRQRPLH


 'HUGH1DWLRQDDO0LOLHXEHOHLGVSODQ


 6(5'HZLQVWYDQZDDUGHQ


 9LHUGH1DWLRQDDO0LOLHXEHOHLGVSODQ


 9HUNHQQLQJYDQKHWRYHUKHLGVEHOHLG


 9DVWHZDDUGHQQLHXZHYRUPHQ

'XXU]DPHGDDGNUDFKWLQWHUQDWLRQDDO

:55'XXU]DPHRQWZLNNHOLQJ






 $FWLHSODQ'XXU]DPHGDDGNUDFKWQDWLRQDDO


 7RHNRPVWDJHQGD0LOLHX


 .DELQHWVEUHGH$DQSDN'XXU]DPH2QWZLNNHOLQJ.$'2


 ,,('(YDOXDWLH1HGHUODQGVEHOHLG


 6(50HHUZHUNHQDDQGXXU]DPHJURHL


 $JHQGD'XXU]DDPKHLG


/DQGERXZ1/ '\QDPLHNHQYHUQLHXZLQJ


 .UDFKWHQNZDOLWHLW


 9RHGVHOHQJURHQ


 1DWXXUYRRUPHQVHQPHQVHQYRRUQDWXXU


 0HHUGDQGHVRPGHUGHOHQ


 ,%2+HURULsQWDWLH/DQGERXZEHOHLG


 .LH]HQYRRUODQGERXZ 



 013(YDOXDWLHWUDQVLWLHGXXU]DPHODQGERXZ


 7RHNRPVWYLVLHRSGHYHHKRXGHULM


 'XXU]DDPYRHGVHO 


%OLMYHQGHDDQGDFKWYRRUGHGULHGLPHQVLHVYDQGXXU]DDPKHLG

0LOOHQQLXPGRHOHQHQ7RSYDQ-RKDQQHVEXUJ

,QSXEOLFHUHQGH9HUHQLJGH1DWLHV91GH0LOOHQQLXPGRHOHQGLHLQJHKDDOG]RXGHQ
PRHWHQ]LMQ,QGRHOVWHOOLQJVWHOWGH91GDWKHWDDQGHHOYDQGHZHUHOGEHYRONLQJGDWPLQGHUGDQ
GROODUSHUGDJYHUGLHQWHQKHWDDQGHHOGDWKRQJHUOLMGWPRHW]LMQJHKDOYHHUGWHQRS]LFKWHYDQ
'RHOVWHOOLQJOXLGWGDWKHWSULQFLSHYDQGXXU]DPHRQWZLNNHOLQJPRHWZRUGHQRSJHQRPHQ
LQQDWLRQDDOEHOHLG+HWYHUOLHVDDQQDWXXUOLMNHKXOSEURQQHQYRRUDOGRRURQWERVVLQJHQYHUOLHV
DDQELRGLYHUVLWHLWPRHW]LMQJHVWRSW+HWDDQGHHOYDQGHZHUHOGEHYRONLQJGDWJHHQWRHJDQJKHHIW
WRWYHLOLJGULQNZDWHUPRHW]LMQJHKDOYHHUGHQHUPRHWHQPLQGHUPHQVHQLQNURWWHQZLMNHQZRQHQ
'HDFKWVWHGRHOVWHOOLQJULFKW]LFKRSZHUHOGZLMGHVDPHQZHUNLQJYRRURQWZLNNHOLQJRQGHUDQGHUH
RSKDQGHOVJHELHG

7LHQMDDUQDGH7RSYDQ5LRGH-DQHLURLVKHWSDNNHWEHOHLGVYRRUQHPHQVYDQ$JHQGDQRJODQJ
QLHWYROOHGLJXLWJHYRHUG9RRUDOKHWWHUXJGULQJHQYDQGHDUPRHGHEOLMNWPDDUPRHLOLMNWHVODJHQ
(QYHUGHU]DNWGHDDQGDFKWYRRUGXXU]DPHRQWZLNNHOLQJZHUHOGZLMGLQ%DV$UWV]LHWLQ
GH7RSYDQ-RKDQQHVEXUJDOVHHQODDWVWHJURWHPLMOSDDOPDDUPHWPLQGHULPSDFWGDQ6WRFNKROP
HQ5LRGH-DQHLUR+LMZLMWGDWPHGHDDQGHDDQGDFKWGLHQD¶QLQHHOHYHQ·XLWJLQJ
QDDULQWHUQDWLRQDDOWHUURULVPHHQYHLOLJKHLG'H7RSYDQ-RKDQQHVEXUJGLHYDQDXJXVWXVWRW
HQPHWVHSWHPEHUZRUGWJHKRXGHQVOXLWTXDWKHPDWLHNQDXZDDQELMGHYHUNODULQJYDQ5LR
GH-DQHLURHQLVGDQRRNEHGRHOGRPHHQH[WUDLPSXOVWHJHYHQDDQGHWRHQJHQRPHQEHVOXLWHQ
:HOLVHURSHHQDDQWDORQGHUGHOHQHHQYHUGHUHWRHVSLWVLQJJHNRPHQ'HQDGUXNLVPHHUNRPHQWH
OLJJHQRS¶GHVDPHQKDQJWXVVHQDUPRHGHEHVWULMGLQJPLOLHXEHVFKHUPLQJHQHHUOLMNHKDQGHO·

:DWGHGHILQLWLHYDQGXXU]DDPKHLGEHWUHIWWUHHGWGH7RSYDQ-RKDQQHVEXUJJHKHHOLQKHW
YRHWVSRRUYDQGH5LRFRQIHUHQWLHXLWPDDUZHONULMJWKHWEHJULSHHQLHWVVFKHUSHUH
DIEDNHQLQJ,QGLYHUVHSDUDJUDIHQVWHOOHQGHUDSSRUWHXUVGXLGHOLMNGDWKHWJDDWRPGHLQWHJUDWLH
YDQGHGULHFRPSRQHQWHQYDQGXXU]DPHRQWZLNNHOLQJHFRQRPLVFKHJURHLVRFLDOHRQWZLNNHOLQJ
HQPLOLHXEHVFKHUPLQJ:DDUGDWPRJHOLMNLVPRHWHQHFRQRPLVFKHJURHLHQGHDFKWHUXLWJDQJ
YDQKHWPLOLHXRQWNRSSHOGZRUGHQ(UZRUGWGXVJURRWEHODQJJHKHFKWDDQGH]H
¶GULHGLPHQVLRQDOLWHLW·YDQKHWFRQFHSW

$IVWHPPLQJWXVVHQYHUVFKLOOHQGHEHOHLGVWHUUHLQHQPRHWYRRUDO]RGDQLJYRUPNULMJHQGDWGH
RQWZLNNHOLQJVODQGHQPHHUSURILWHUHQYDQKDQGHOHQPDUNWZHUNLQJ'LWLVRRNGHHQLJHFRQWH[W
ZDDULQHHQPRUHHORRUGHHOZRUGWJHYHOG+HWLVHHQNZHVWLHYDQUHFKWYDDUGLJKHLG]RZRUGW

=LHYRRUGH]HPLOOHQQLXPGRHOHQKWWSZZZXQRUJPLOOHQQLXPJRDOVJHUDDGSOHHJGMXOL
0LQLVWHULHYDQ9520HDS
$UWVS
0LQLVWHULHYDQ9520HDS
91,PSOHPHQWDWLHSODQSDU919HUNODULQJSDU
0LQLVWHULHYDQ9520HDS


JH]HJGGDWGHYUXFKWHQYDQJOREDOLVHULQJRRNGHRQWZLNNHOLQJVODQGHQWRHYDOOHQ'H:72
RQGHUKDQGHOLQJHQLQKHWNDGHUYDQGH]RJHKHWHQ'RKDURQGH]RXGHQGDDUDDQNXQQHQ
ELMGUDJHQ'LHRQGHUKDQGHOLQJHQ]RXGHQRRNYHUGHUNXQQHQKHOSHQDOVKHWJDDWRPGHUHODWLH
WXVVHQKDQGHOPLOLHXHQRQWZLNNHOLQJHHQUHODWLHGLHYHUGHURQGHU]RHNEHKRHIW7HJHOLMNHUWLMG
NOLQNWGHZDDUVFKXZLQJGDWKDQGHOVPDDWUHJHOHQPHWKHWRRJRSPLOLHXGRHOVWHOOLQJHQJHHQ
ZLOOHNHXULJRIGLVFULPLQHUHQGNDUDNWHUPRJHQKHEEHQHQ]RHHQREVWDNHO]XOOHQYRUPHQYRRUGH
LQWHUQDWLRQDOHKDQGHO0LOLHXPDDWUHJHOHQWHQEHKRHYHYDQGHDDQSDNYDQZHUHOGZLMGH
PLOLHXSUREOHPHQPRHWHQYRRU]RYHUPRJHOLMNJHEDVHHUG]LMQRSLQWHUQDWLRQDOHFRQVHQVXV

(HQYHUQLHXZHQGUHVXOWDDWYDQGH7RSYDQ-RKDQQHVEXUJLVGDWRRNEXLWHQGHRYHUKHLGVVIHHU
ZRUGWJHNHNHQQDDURSORVVLQJHQ'HFRQFOXVLHLVGDWSXEOLHNSULYDWHSDUWQHUVFKDSSHQZDDUDDQ
KHWEHGULMIVOHYHQPHHGRHWHHQJRHGPLGGHONXQQHQ]LMQRPGHKDQGHOWHEHYRUGHUHQ2RNDOV
KHWRPGHLQVWLWXWLRQHOHYHUDQGHULQJHQJDDWLV¶LQWHJUDWLHYDQGHHFRQRPLVFKHVRFLDOHHQ
PLOLHXGLPHQVLHVYDQGXXU]DPHRQWZLNNHOLQJRSHHQHYHQZLFKWLJHZLM]H·JHERGHQWHUZLOOHYDQGH
YHUGHUJDDQGHXLWYRHULQJYDQ$JHQGD'HEHWHNHQLVYDQGH&RPPLVVLRQRQ6XVWDLQDEOH
'HYHORSPHQW&6'GLHQWYHUVWHUNWWHZRUGHQRP]RGHGULHGLPHQVLHVYDQGXXU]DPH
RQWZLNNHOLQJEHWHURSHONDDUDIWHVWHPPHQ&RQFUHHWNDQGDWJHEHXUHQGRRUPLQLVWHUVGLH
YHUVFKLOOHQGHGLPHQVLHVYDQKHWGXXU]DDPKHLGVGHEDWYHUWHJHQZRRUGLJHQVDPHQWHEUHQJHQ

,QWHUPH]]RELMGUDJHYDQ2(62DDQGXXU]DDPKHLGVGHEDW

*HOHWRSKHWEHODQJYDQGH2UJDQLVDWLHYRRU(FRQRPLVFKH6DPHQZHUNLQJHQ2QWZLNNHOLQJ
2(62DOVHFRQRPLVFKHGHQNWDQNYRRUULMNHZHVWHUVHODQGHQLVGHELMGUDJHYDQGH]HRUJDQLVDWLH
DDQKHWZHUHOGZLMGHGXXU]DDPKHLGVGHEDWYDQEHWHNHQLV'H2(62LV]LFKSDVUHODWLHIODDWPHW
GXXU]DDPKHLGJDDQEH]LJKRXGHQKRHZHO]LM]LFKRSGHHOWHUUHLQHQZHOHHUGHUPHQJGHLQKHW
GHEDW(HQKRRJWHSXQWLQGHDFWLYLWHLWHQYDQGH2(62YDOWHLQGMDUHQQHJHQWLJ(HQ+LJK
/HYHO$GYLVRU\*URXSVWHOWLQGDWGH2(62GXXU]DPHRQWZLNNHOLQJQLHWPRHW]LHQDOVHHQ
YDQGHYHOHWKHPD·VRSGH2(62DJHQGDPDDUDOV´DZD\RIRUGHULQJDQGDSSURDFKLQJDOORWKHU
LVVXHVµ+HWJHYROJLVHHQSURJUDPPDYRRUGXXU]DPHRQWZLNNHOLQJGDWORRSWYDQWRW
,QRSGUDFKWYDQGH0LQLVWHULDO&RXQFLO0HHWLQJ0&0YDQPRHWGHRUJDQLVDWLH
]RUJHQYRRU´JXLGDQFHIRUDFKLHYLQJLPSURYHGHFRQRPLFHQYLURQPHQWDODQGVRFLDOSROLF\
FRKHUHQFHDQGLQWHJUDWLRQµ'HDDQGDFKWYRRUKHWRQGHUZHUSGXXU]DDPKHLGZRUGWOHYHQG

91,PSOHPHQWDWLHSODQSDU
91,PSOHPHQWDWLHSODQSDUD
91,PSOHPHQWDWLHSODQSDUHRQGHU]RHN91,PSOHPHQWDWLHSODQSDUEF'RKD
$IVWHPPLQJLVQRGLJWXVVHQGHYHUVFKLOOHQGH91RUJDQLVDWLHVDOV:7281&7$'81'3HQ81(3HQ
RRNWXVVHQ:72HQLQWHUQDWLRQDOHPLOLHXYHUGUDJHQ0($·V91,PSOHPHQWDWLHSODQSDU
0($·VDHQE
91,PSOHPHQWDWLHSODQSDU
91,PSOHPHQWDWLHSODQSDUSDUWSDU
91,PSOHPHQWDWLHSODQSDU=LHYRRUQDGUXNRSLQWHJUDWLHYDQGLPHQVLHVRRNQRJSDUHQ
SDUE,QSDUFYDOWGHQDGUXNRSGHYHUVWHUNLQJYDQGHVRFLDOHGLPHQVLH,QKHW,PSOHPHQWDWLHSODQ
ZRUGWRRNGHDDQELHGLQJYDQEDVLVJH]RQGKHLGV]RUJWRW¶GXXU]DPHRQWZLNNHOLQJ·JHUHNHQGQDDVWKHW
YHUPLQGHUHQYDQPLOLHXJHUHODWHHUGHJH]RQGKHLGVULVLFR·V91,PSOHPHQWDWLHSODQSDUI,QSDU
NRPHQGHJHYROJHQYRRUGHJH]RQGKHLGYDQPLMQERXZPLQHUDOHQHQPHWDOHQDDQGHRUGHQDKHWULMWMH
¶HFRQRPLVFKHVRFLDOHHQPLOLHXHIIHFWHQ·
91,PSOHPHQWDWLHSODQSDU
91,PSOHPHQWDWLHSODQSDUE
=LHELMYRRUEHHOG2(&'+HWHHUVWHKRRIGVWXNLVJHWLWHOG¶7KHSK\VLFDOOLPLWVWRJURZ·
2(&'DS
2(&'DS+HWUHVXOWDDWYDQKHWZHUNLQGH]HMDUHQYRUPWKHWRPYDQJULMNHUDSSRUW
6XVWDLQDEOH'HYHORSPHQW&ULWLFDO,VVXHV2(&'D
 94 
 
gehouden door een Ad Hoc Group on Sustainable Development (2001-2004) en een Annual 
Meeting of Sustainable Development Experts (2004-2010).552  
 
Figuur 4.1 geeft duidelijk aan hoe de OESO zich de interrelaties tussen de verschillende vormen 
van duurzaamheid denkt. (Bron: OECD (2005) 
 
 
 
1. Effecten van de economische activiteiten op het milieu 
2. Diensten van natuur en milieu aan de economie 
3. Diensten van natuur en milieu aan de samenleving 
4. Effecten van sociale veranderingen op het milieu 
5. Effecten van sociale veranderingen op de economie 
6. Effecten van economische activiteit op de samenleving 
 
De OESO sluit aan bij de ontwikkeling van het concept in de lijn van Brundtland en focust 
eveneens sterk op de driedimensionaliteit daarvan.553 De eigen aard van die dimensies en de 
interrelaties tussen de verschillende dimensies zijn daarbij belangrijke aandachtspunten. Het 
eerste hoofdstuk van het OESO-rapport, dat de periode 1998-2001 afsluit, betreft een analyse 
van economische, milieu- en sociale trends. Het tweede hoofdstuk beschrijft de systematische 
uitgangspunten, de aard van de verschillende dimensies en de interacties. “Economic sustainability 
covers the requirements for strong and durable economic growth, such as preserving financial 
stability, a low and stable inflationary environment, and capacities to invest and innovate. 
Environmental sustainability focuses on maintaining the integrity, productivity and resilience of 
biological and physical systems, and on preserving access to a healthy environment. Social 
sustainability emphasises the importance of high employment, of safety nets capable to adapt to 
major demographic and structural changes, of equity and of democratic participation in decision 
                                                 
552 OECD (2011) p. 79. 
553 Zie OECD (2001a) p. 35, 38 voor aansluiting.  
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KXLVKRXGHOLMNZHUNQLHWPHHWHWHOOHQ(QYHUGHULVUHOHYDQWGDWHFRQRPLVFKHZHOYDDUWHFRQRPLF
ZHOOEHLQJPDDUHHQRQGHUGHHOLVYDQPHQVHOLMNZHO]LMQKXPDQZHOOEHLQJ

,QKHWGHEDWRYHUGHYUDDJRIKHWELMGXXU]DPHRQWZLNNHOLQJJDDWRPHHQYDVWHLQGGRHORIHHQ
SURFHVNLHVWGH2(62QLHWYRRUppQYDQEHLGHRSWLHV'H2(62]LHWGULHGRHOHQYRRUKHW
FRQFHSW+HWLVLQGHHHUVWHSODDWVHHQFRQFHSWXHHONDGHURPGLYHUVHOHYHQVEHVFKRXZHOLMNH
HOHPHQWHQWHLQWHJUHUHQ+HWLVLQGHWZHHGHSODDWVHHQPDQLHURPLQWHJUDOHUHEHVOLVVLQJHQWH
QHPHQHQLQGHGHUGHSODDWVLVKHWHHQPLGGHORPVSHFLILHNHSUREOHPHQJHULFKWRSWHORVVHQ

2(&'DS
2(&'DS
6WUDQJHDQG%D\OH\S
6WUDQJHDQG%D\OH\S,QKHWZRRUGYRRUDIKDGVHFUHWDULVJHQHUDDO*XUULDDODDQJHJHYHQGDW
LHGHUHHQGHXLWJDQJVSXQWHQYDQKHW%UXQGWODQGUDSSRUWGHHOWGDWZHLQRQVKDQGHOHQUHNHQLQJPRHWHQ
KRXGHQPHWGHH[WHUQHHIIHFWHQRSKHWPLOLHXGHHFRQRPLHHQGHVDPHQOHYLQJHQGDWZDWZHYDQGDDJ
GRHQKHWZHO]LMQYDQWRHNRPVWLJHJHQHUDWLHVQLHWPDJVFKDGHQ0DDULQGHSUDNWLMNEOLMNWKHWODVWLJRPKHW
JHGUDJYDQPHQVHQWHYHUDQGHUHQ0HWYHUZLM]LQJQDDUKHWYHOHZHUNGDWGH2(62KHHIWJHGDDQWHQ
JXQVWHYDQGXXU]DPHRQWZLNNHOLQJURHSWGHVHFUHWDULVJHQHUDDOYRRUDORSWRWFRKHUHQWLHYDQEHOHLG
´$FKLHYLQJWKLVFRKHUHQFHLQRXUSROLFLHVDQGLQVWLWXWLRQVLVHVVHQWLDOWRDFKLHYLQJUHDODQGODVWLQJ
SURJUHVVµ6WUDQJHDQG%D\OH\S
6WUDQJHDQG%D\OH\S
6WUDQJHDQG%D\OH\S'H2(62YHUZLMVWRSGLWSXQWQDDUHHQHHUGHUHVWXGLHXLW
2(&'(QYLURQPHQWDO6WUDWHJ\IRUWKH)LUVW'HFDGHRIWKHVW&HQWXU\3DULV
2(&'DS


]RDOVXLWSXWWLQJYDQJURQGVWRIIHQJH]RQGKHLGV]RUJVRFLDOHXLWVOXLWLQJDUPRHGHZHUNORRVKHLG
HWF

*URHQHJURHLHHQPLGGHOWRWGXXU]DPHRQWZLNNHOLQJ

+HWVDPHQYDOOHQYDQGHILQDQFLsOHFULVLVPHWKRJHSULM]HQYRRUYRHGVHOHQHQHUJLHGH
VWUXFWXUHOHUHYUDDJVWXNNHQDOVNOLPDDWYHUDQGHULQJHQXLWSXWWLQJYDQQDWXXUOLMNHKXOSEURQQHQ
ZDDURQGHUELRGLYHUVLWHLWYHUVWHUNHQKHWFULVLVJHYRHOLQGHWZHHGHKHOIWYDQKHWHHUVWHGHFHQQLXP
YDQGHHHQHQWZLQWLJVWHHHXZ+HWEUHQJWGHZHUHOGHHQPRPHQWWRWEH]LQQLQJRYHUGHDDUGYDQ
KHWEHVWDDQGHHFRQRPLVFKHEHVWHO+HW8QLWHG1DWLRQV(QYLURQPHQW3URJUDPPH81(3VWHOW
DOVHHUVWHHLQGGHYUDDJRIZHQLHWQDDUHHQDQGHUW\SHHFRQRPLVFKHJURHL]RXGHQPRHWHQ
HQURHSWVSHFLDDOGH*ODQGHQHUWRHRSGDDUYRRUYHUDQWZRRUGHOLMNKHLGWHQHPHQ'H81(3
SXEOLFHHUWLQPDDUWHHQYRRUVWHOYRRUHHQ*OREDO*UHHQ1HZ'HDOZDDUDDQGHULMNHODQGHQ
YDQKHW%%3]RXGHQPRHWHQVSHQGHUHQ2QGDQNVKHWDDQYDQNHOLMNHQWKRXVLDVPHYRRUGLW
LQLWLDWLHIWLMGHQVGH*7RSYDQ3LWWVEXUJKLQVHSWHPEHUEOLMIWLPSOHPHQWDWLHYDQGLW
YRRUQHPHQXLW2YHULJHQVLVGHYHUJURHQLQJYDQGHHFRQRPLHZHORSGHDJHQGDYDQGH*
EOLMYHQVWDDQ

'H81(3HQRRNGH2(62ZHUNHQYDQDIDDQUDSSRUWHQRYHUYHUJURHQLQJYDQGH
HFRQRPLH'H81(3GRHWGDWLQKHWNDGHUYDQ]LMQ*UHHQ*URZWK,QLWLDWLYHHQSXEOLFHHUWLQ
]LMQUDSSRUW7RZDUGVD*UHHQ(FRQRP\3DWKZD\VWR6XVWDLQDEOH'HYHORSPHQWDQG3RYHUW\
(UDGLFDWLRQ'H81(3GHILQLHHUWHHQJURHQHHFRQRPLHDOVHHQHFRQRPLH´WKDWUHVXOWVLQ
LPSURYHGKXPDQZHOOEHLQJDQGVRFLDOHTXLW\ZKLOHVLJQLILFDQWO\UHGXFLQJHQYLURQPHQWDOULVNVDQGHFRORJLFDO
VFDUFLWLHVµ,QPHLVWHOWGH2(62KDDUUDSSRUW7RZDUGVJUHHQJURZWKYDVW'H2(62
GHILQLHHUWJURHQHJURHLDOVYROJW´*UHHQJURZWKPHDQVIRVWHULQJHFRQRPLFJURZWKDQG
GHYHORSPHQWZKLOHHQVXULQJWKDWQDWXUDODVVHWVFRQWLQXHWRSURYLGHWKHUHVRXUFHVDQG
HQYLURQPHQWDOVHUYLFHVRQZKLFKRXUZHOOEHLQJUHOLHV7RGRWKLVLWPXVWFDWDO\VHLQYHVWPHQWDQG
LQQRYDWLRQZKLFKZLOOXQGHUSLQVXVWDLQHGJURZWKDQGJLYHULVHWRQHZHFRQRPLF
RSSRUWXQLWLHVµ

=RZHOGH81(3DOVGH2(62]LHWKHWVWUHYHQQDDUYHUJURHQLQJYDQGHHFRQRPLHQLHWDOV
YHUYDQJLQJYDQKHWVWUHYHQQDDUGXXU]DPHRQWZLNNHOLQJ:HO]LHWGH81(3GHDDUGYDQGH
HFRQRPLVFKHJURHLDOVFUXFLDDOYRRUKHWEHUHLNHQYDQHHQGXXU]DPHURQWZLNNHOLQJ(HQ
YHUJURHQLQJYDQGHHFRQRPLHNDQRQVGLFKWHUELMKHWGRHO¶GXXU]DDPKHLG·EUHQJHQ(Q]R
JHORRIWGH81(3YDVWYHUJURHQLQJYRUPWJHHQEORNNDGHYRRUJURHLYDQZHOYDDUWHQ
ZHUNJHOHJHQKHLG2RNGH2(62YHUJHZLVW]LFKYDQGHUHODWLHWXVVHQJURHQHJURHLHQGXXU]DPH
RQWZLNNHOLQJHQGHILQLHHUWGLHUHODWLHKHOGHU*URHQHJURHLLVHHQPLGGHORPGXXU]DPH

6WUDQJHDQG%DLOH\S
*XEHUW
%DUELHU
81(3
81(3S
2(&'E
2(&'ES´$JUHHQJURZWKVWUDWHJ\LVFHQWUHGRQPXWXDOO\UHLQIRUFLQJDVSHFWVRIHFRQRPLF
DQGHQYLURQPHQWDOSROLF\,WWDNHVLQWRDFFRXQWWKHIXOOYDOXHRIQDWXUDOFDSLWDODVDIDFWRURISURGXFWLRQ
DQGLWVUROHLQJURZWK,WIRFXVHVRQFRVWHIIHFWLYHZD\VRIDWWHQXDWLQJHQYLURQPHQWDOSUHVVXUHVWRHIIHFWD
WUDQVLWLRQWRZDUGVQHZSDWWHUQVRIJURZWKWKDWZLOODYRLGFURVVLQJFULWLFDOORFDOUHJLRQDODQGJOREDO
HQYLURQPHQWDOWKUHVKROGVµ2(&'ES
81(3S
81(3S
81(3S


RQWZLNNHOLQJWHEHUHLNHQKHWYHUYDQJWGXXU]DPHRQWZLNNHOLQJQLHWDOVFRQFHSWHQLVWH]LHQDOV
HHQ¶VXEVHW·HUYDQ

,QKHW2(62UDSSRUWNOLQNWGXLGHOLMNGH]RUJGRRURYHUGHHFRQRPLVFKHJURHL]RDOVGLH]LFK
KHHIWJHPDQLIHVWHHUG'H2(62QRHPWLQKHWELM]RQGHUNOLPDDWYHUDQGHULQJHQYHUOLHVDDQ
ELRGLYHUVLWHLWDOVDDQGDFKWVSXQWHQ'HEHWHNHQLVYDQQDWXXUOLMNHKXOSEURQQHQODQGHQ
HFRV\VWHPHQLVRQGHUJHZDDUGHHUGPHWDOOHJHYROJHQYDQGLHQYRRUGHHFRQRPLVFKH
YRRUXLW]LFKWHQRSODQJHWHUPLMQHQYRRUKHWPHQVHOLMNZHO]LMQ+HWLVGDQRRNQRGLJGDW
HFRQRPLVFKHJURHL]LFKRSHHQDQGHUHPDQLHUYROWUHNWPHWPHHUDDQGDFKWYRRUGHFRQVHTXHQWLHV
YRRUKHWPLOLHXHQRRNPHWHHQZDDUGHWRHNHQQLQJDDQPLOLHXJRHGHUHQ'H2(62KHUKDDOWGDW
KHW%%3DOVPDDWYRRUHFRQRPLVFKHJURHLGDQRRNYDQEHSHUNWHEHWHNHQLVLV

*URHQHJURHLLVRRNKHWEHODQJULMNVWHWKHPDRSGH8QLWHG1DWLRQV&RQIHUHQFHRQ6XVWDLQDEOH
'HYHORSPHQW5LRRSQLHXZJHKRXGHQLQ5LRGH-DQHLURLQ%UD]LOLsYDQWRWMXQL
1DDVW¶JUHHQHFRQRP\LQWKHFRQWH[WRIVXVWDLQDEOHGHYHORSPHQWDQGSRYHUW\HUDGLFDWLRQ·VWDDW
KHWRQGHUZHUS¶LQVWLWXWLRQDOIUDPHZRUNIRUVXVWDLQDEOHGHYHORSPHQW·RSGHDJHQGD,QKHW
VORWGRFXPHQW7KH)XWXUH:H:DQWLVDDQJURHQHJURHLHHQDSDUWKRRIGVWXNJHZLMG,QGHHHUVWH
SDUDJUDDIGDDUYDQHUNHQQHQGHVWDDWVKRRIGHQHQUHJHULQJVOHLGHUVGDWJURHQHJURHLHHQPLGGHOLV
RPELMWHGUDJHQDDQGXXU]DPHRQWZLNNHOLQJ8LWYUHHVGDWGHVRFLDOHGLPHQVLHWHYHHO
YHURQDFKW]DDPG]DOZRUGHQLVGDDUYHUYROJHQVDDQWRHJHYRHJGGDWJURHQHJURHLRRNPRHW
ELMGUDJHQDDQKHWRSKHIIHQYDQDUPRHGHHQKHWVFKHSSHQYDQZHUNJHOHJHQKHLG

'HGHHOQHPHQGHVWDDWVKRRIGHQHQUHJHULQJVOHLGHUVKHUEHYHVWLJHQGHSRVLWLHVGLHHHUGHU]LMQ
LQJHQRPHQWLMGHQVGHFRQIHUHQWLHVYDQ6WRFNKROP5LRGH-DQHLURHQ-RKDQQHVEXUJ,QKHW
HHUVWHKRRIGVWXN¶2XUFRPPRQYLVLRQ·VWDDQGHXLWJDQJVSXQWHQYHUZRRUG$UWLNHOEHYDWGH
GXLGHOLMNHLQKHWGRFXPHQWVWHHGVKHUKDDOGHXLWVSUDDNGDWGXXU]DPHRQWZLNNHOLQJGHLQWHJUDWLH
YDQHFRQRPLVFKHVRFLDOHHQPLOLHXDVSHFWHQEHWUHIWPHWGHHUNHQQLQJYDQGHLQWHUUHODWLHV
GDDUWXVVHQ'HFRQFOXVLHLVGDWHUTXDLQWHJUDWLHYDQGHGULHGLPHQVLHVVLQGVGH7RSYDQ5LRLQ
QRJRQYROGRHQGHLVEHUHLNWHQHUVRPVVSUDNHLVYDQWHUXJYDO'DWLVGDQYRRUDOWHZLMWHQ
DDQGHYHUVFKLOOHQGHFULVHVGLHPHWQDPHGHRQWZLNNHOLQJVODQGHQWUHIIHQ:DWELMGH]HQRWLH
YDQGULHGLPHQVLRQDOLWHLWRSYDOWLVGHQDGUXNGDWRSDOOHGLPHQVLHVGXXU]DDPKHLGEHUHLNWPRHW
ZRUGHQ'DWODDWVWH]RXWHPDNHQNXQQHQKHEEHQPHWGHYUHHVGDWGHVRFLDOHGLPHQVLH 
DUPRHGHRQWZLNNHOLQJRQYROGRHQGHDDQERGNRPW]HNHULQKHWOLFKWYDQGHWKHPDWLVFKHQDGUXN
RSJURHQHJURHLGLHSULPDLUEHWUHNNLQJKHHIWRSGHGLPHQVLHVHFRQRPLHHQHFRORJLH

7LMGHQVGH]HFRQIHUHQWLH]LMQJHHQKDUGHVWUHHIGRHOHQDIJHVSURNHQ'HEH]LQQLQJRSJURHQHJURHL
NDQVXJJHVWLHVRSOHYHUHQYRRUEHOHLGVRSWLHVPDDUPRHWJHHQULJLGHVHWYDQUHJHOVZRUGHQ]RLV
GHJHGDFKWH:HOLVHHQDDQWDODIVSUDNHQJHPDDNWRYHUGHSDUWLFLSDWLHYDQKHWEHGULMIVOHYHQHQ
GHLQVWLWXWLRQHOHYRUPJHYLQJYDQKHWVWUHYHQQDDUGXXU]DPHRQWZLNNHOLQJ(UNRPHQ
YRRU]LHQLQJHQYRRUHHQVWHUNHUHLQWHJUDWLHYDQGHGULHGLPHQVLHVYDQGXXU]DDPKHLGRS91

2(&'ES
2(&'ES
81DSDU'HSURPLQHQWHSODDWVGLHGHDUPRHGHEHVWULMGLQJLQQHHPWEOLMNWZDQQHHUGLHDO
GLUHFWLQGHWZHHGHSDUDJUDDIYDQ7KH)XWXUHZHZDQWZRUGWEHQRHPG
81DSDU
81DSDU=LHYHUGHUYRRUGHQRWLHYDQGHGULHGLPHQVLRQDOLWHLWHQLQWHUUHODWLHVSDU

81DSDULQKHWELM]RQGHUSDU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81DSDU
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
QLYHDX'H81(3NULMJWHHQYHUVWHUNWHSRVLWLHELQQHQGH91RUJDQLVDWLH'HRQWZLNNHOLQJ
YDQLQGLFDWRUHQJDDWYHUGHUPHWGHLQLWLDWLHYHQGLHDOQDDUDDQOHLGLQJYDQGH5LRFRQIHUHQWLHYDQ
WHUKDQGZDUHQJHQRPHQ1DDVWGH0LOOHQQLXP'HYHORSPHQW*RDOV0'*·V]DOHHQVHW
YDQ6XVWDLQDEOH'HYHORSPHQW*RDOV6'*·VZRUGHQRQWZLNNHOG'HUROYDQKHWEHGULMIVOHYHQ
GHSULYDWHVHFWRULQKHWUHDOLVHUHQYDQGXXU]DPHRQWZLNNHOLQJLVHUNHQG2RN]DOKHW
EHGULMIVOHYHQYLDGXXU]DDPKHLGVUDSSRUWDJHVGXLGHOLMNPDNHQZDWKHWSUHVWHHUWRSGLWJHELHG

/DQGERXZELRGLYHUVLWHLWNHQQLV

'H7RSYDQ-RKDQQHVEXUJQRHPWGHODQGERXZHHQEHODQJULMNHVSHOHULQKHWEHVWULMGHQYDQGH
DUPRHGH9HUKRJLQJYDQGHYRHGVHOSURGXFWLHRSHHQYRRUKHWPLOLHXGXXU]DPHPDQLHUPRHW
JHVWDOWHNULMJHQDOVRQGHUGHHOYDQHHQLQWHJUDOHYLVLHRSSODWWHODQGVRQWZLNNHOLQJ=RUJLVHU
RSQLHXZRYHUGHWHORRUJDQJYDQGHELRGLYHUVLWHLW'H]HRQGHUZHUSHQ]LMQWLHQMDDUODWHUWLMGHQV
GH7RSYDQ5LRQRJRQYHUPLQGHUGEHODQJULMN

7LMGHQVGH7RSYDQ-RKDQQHVEXUJZRUGWKHUKDDOGGDWGHZHWHQVFKDSHHQEHODQJULMNHELMGUDJHNDQ
OHYHUHQWHURQGHUVWHXQLQJYDQGXXU]DPHRQWZLNNHOLQJHQRRNELQQHQGHZHWHQVFKDSLVHHQ
LQWHJUDOHUHEHQDGHULQJZHQVHOLMN6DPHQZHUNLQJWXVVHQH[DFWHHQVRFLDOHZHWHQVFKDSSHUVZRUGW
DDQEHYROHQHYHQDOVKHWLQUXLPHUHPDWHJHEUXLNPDNHQYDQ´JHwQWHJUHHUGHZHWHQVFKDSSHOLMNH
HYDOXDWLHVULVLFRLQVFKDWWLQJHQHQLQWHUGLVFLSOLQDLUHHQLQWHUVHFWRUDOHEHQDGHULQJHQµ

(XURSDGDQVGHUVWUDWHJLHsQ

,QOHLGLQJ

9RRUGH(XURSHVH8QLHEHWHNHQWGHSHULRGHYDQDIHQHU]LMGVHHQYHUVWHUNLQJYDQHHUGHU
LQJH]HWWHRQWZLNNHOLQJHQHQDQGHU]LMGVRRNHHQ]RHNWRFKWQDDUGHSUHFLH]HEHWHNHQLVYDQ
¶GXXU]DDPKHLG·DOVOHLGHQGEHJLQVHO%LMGDWODDWVWHVSHOHQGHRQWZLNNHOLQJHQELQQHQGH(XURSHVH
8QLHHHQEHODQJULMNHURO,QGHHHUVWHSODDWVGHIRUVHXLWEUHLGLQJYDQGH(XURSHVH8QLHLQ
RRVWHOLMNHHQ]XLGHOLMNHULFKWLQJ'RRUGH]HXLWEUHLGLQJHQGHPRJHOLMNHWRHWUHGLQJYDQ7XUNLMHRS
GHQGXXUODDLWGHGLVFXVVLHRYHUGHJUHQ]HQYDQ(XURSDRS(HQDQGHUHLQJULMSHQGHRQWZLNNHOLQJ
LVGHILQDQFLHHOHFRQRPLVFKHFULVLVGLHLQEHJLQWHQPHWGHHXURFULVLVLQDDQLQWHQVLWHLW
ZLQW

,QLQVWLWXWLRQHOH]LQNULMJW¶GXXU]DDPKHLG·LQGHSHULRGHYDVWHUYRUPLQKHWYHUGUDJHQ
LQHHQDSDUWHGXXU]DDPKHLGVVWUDWHJLH,QMXQLNRPWPHWKHW9HUGUDJYDQ$PVWHUGDPMXQL
H[SOLFLHWLQGHYHUGUDJVWHNVWDUWLNHOWHVWDDQGDWGXXU]DPHRQWZLNNHOLQJHHQWDDNLVYDQ
GH8QLHHQZRUGWHYHQHHQVKHWEHJLQVHOYDQGHLQWHJUDWLHYDQKHWPLOLHXLQDQGHUH
EHOHLGVWHUUHLQHQJHQRHPG'HEHVOXLWYRUPLQJVSURFHGXUHVZRUGHQYHUHHQYRXGLJG9RRUKHW

81DSDU+HW(FRQRPLVFKHQ6RFLDDO&RPLWp(&262&NULMJWKLHULQHHQWDDNHYHQDOV
HHQKLJKOHYHOIRUXPEUHHGHQLQWHUJRXYHUQHPHQWHHOVDPHQJHVWHOG
81DSDU
81DSDU
81DSDU=LHYHUGHUSDUHQDQGHUHZDDUGHSXEOLHNSULYDWH
VDPHQZHUNLQJZRUGWJHQRHPG
81DSDU
91,PSOHPHQWDWLHSODQSDU
91,PSOHPHQWDWLHSODQSDU
91,PSOHPHQWDWLHSODQSDU
91,PSOHPHQWDWLHSODQSDU


PLOLHXEHOHLGEHWHNHQWGLWGDWHUHHQ]RGDQLJHYHUDQGHULQJSODDWVYLQGWGDWKHW(XURSHHV3DUOHPHQW
YRRUWDDQPDJPHHEHVOLVVHQRYHUDOOHPLOLHXGRVVLHUV

'H(XURSHVHUHJHULQJVOHLGHUVELMHHQLQ&DUGLIILQSDNNHQGHRSJDYHRSRPKHW
PLOLHXEHOHLGWHLQWHJUHUHQLQDQGHUHEHOHLGVWHUUHLQHQLQKHWNDGHUYDQGXXU]DPHRQWZLNNHOLQJ,Q
GHFRQFOXVLHVYDQKHW9RRU]LWWHUVFKDSQDDUDDQOHLGLQJYDQGH]HELMHHQNRPVWNRPWGHIRUPXOHULQJ
YRRUGDWLQWHJUDWLHYDQPLOLHXEHVFKHUPLQJLQKHWEHOHLGYDQGH8QLHOHLGWWRWGXXU]DPH
RQWZLNNHOLQJ'HDI]RQGHUOLMNH5DGHQPRHWHQHUPHHDDQGHVODJJDDQWHEHJLQQHQPHWGH
5DGHQ9HUYRHU(QHUJLHHQ/DQGERXZ

,QKHWHHUVWHGHFHQQLXPYDQGHHHQHQWZLQWLJVWHHHXZYHUVFKLMQHQLQ%UXVVHOYHUVFKLOOHQGH
VWUDWHJLHsQRYHUJURWHEHOHLGVWKHPD·V9RRUGXXU]DDPKHLGNRPWHUHHQDSDUWHVWUDWHJLHLQ
'HSRVLWLHGDDUYDQLVQLHWRQEHWZLVWZDWEOLMNWXLWGHYRRUWGXUHQGHGLVFXVVLHRYHUGHYUDDJZHONH
VWUDWHJLHLQGH(XURSHVH8QLHGHPHHVWFHQWUDOHSODDWVGLHQWLQWHQHPHQ+HWOLJWNHQQHOLMNQLHW
YRRUGHKDQGGDWGHGXXU]DDPKHLGVVWUDWHJLHYDQ]HOIVSUHNHQGGLHUROJDDWYHUYXOOHQKRHZHOGDW
PLVVFKLHQZHOYHUZDFKWPRFKWZRUGHQRSJURQGYDQKHW9HUGUDJYDQ$PVWHUGDPHQKHW&DUGLII
SURFHV'HYROJHQGHSDUDJUDDIJHHIWHHQEHVFKULMYLQJYDQGHYHUVFKLOOHQGHVWUDWHJLHsQKXQ
LQKRXGHQRQGHUOLQJHYHUKRXGLQJYDQXLWKHWRRJSXQWYDQGXXU]DPHRQWZLNNHOLQJ3DUDJUDDI
JDDWLQRSGHLQLWLDWLHYHQYRRUYHUGXXU]DPLQJYDQKHWODQGERXZEHOHLG

'DQVGHUVWUDWHJLHsQEOLMIWHUSODDWVYRRUGHGXXU]DDPKHLGVVWUDWHJLH"

(HQEHODQJULMNHUHGHQYRRUVDPHQZHUNLQJRS(XURSHHVJURQGJHELHGLVKHWFUHsUHQYDQ
HFRQRPLVFKHJURHLGDQN]LMHHQJURWHUHLQWHUQHPDUNW0DDUHFRQRPLVFKHVDPHQZHUNLQJVSUHHNW
QLHWYDQ]HOI2PGH(XURSHVHHFRQRPLHHHQLPSXOVWHJHYHQQHHPWGH(XURSHVH5DDGLQPDDUW
GH/LVVDERQVWUDWHJLHDDQ'H(XURSHVH5DDGWRRQW]LFK]HHU]HOIEHZXVWDOVKLMFRQFOXGHHUW
´+HWRSVWDELOLWHLWJHULFKWHPRQHWDLUEHOHLGGDWJHVFKUDDJGZRUGWGRRUHHQJH]RQG
EHJURWLQJVEHOHLGLQHHQFRQWH[WYDQORRQPDWLJLQJKHHIWJHUHVXOWHHUGLQODJHLQIODWLHFLMIHUVHQ
UHQWHYRHWHQHHQDDQ]LHQOLMNHYHUPLQGHULQJYDQGHRYHUKHLGVWHNRUWHQHQHHQJH]RQGH
EHWDOLQJVEDODQVYDQGH(8'HLQYRHULQJYDQGHHXURLVJHVODDJGHQGHHXUROHYHUWGHYRRUGH
(XURSHVHHFRQRPLHYHUZDFKWHYRRUGHOHQRSµ

'HGRHOVWHOOLQJYDQGH]HVRFLDOHHQHFRQRPLVFKHVWUDWHJLHLVYHUVWUHNNHQG'HUHJHULQJVOHLGHUV
VWHOOHQKHWYROJHQGHYDVW´9DQGDDJKHHIWGH8QLH]LFK]HOIYRRUKHWNRPHQGHGHFHQQLXPHHQ
QLHXZVWUDWHJLVFKGRHOJHVWHOGGHPHHVWFRQFXUUHUHQGHHQG\QDPLVFKHNHQQLVHFRQRPLHYDQGHZHUHOGWH
ZRUGHQGLHLQVWDDWLVWRWGXXU]DPHHFRQRPLVFKHJURHLPHWPHHUHQEHWHUHEDQHQHQHHQKHFKWHUHVRFLDOH
VDPHQKDQJµ'HYHUZLM]LQJQDDUPLOLHXRIGXXU]DDPKHLGLVXLWHUVWEHSHUNW0HHUGDQGH
RSPHUNLQJGDWGLWDOOHVGLHQVWEDDUPRHW]LMQDDQGHNZDOLWHLWYDQOHYHQYDQPHQVHQHQKHWPLOLHX
NRPHQGHFRQFOXVLHVYDQKHW9RRU]LWWHUVFKDSQLHW'XXU]DDPKHLGZRUGWDOOHHQJHEUXLNWLQ
VDPHQKDQJPHWGHWRHNRPVWYDQKHWILQDQFLsOHV\VWHHPEDQHQHQGHKRXGEDDUKHLGYDQGH
VRFLDOH]HNHUKHLGHQKHWSHQVLRHQVWHOVHOELMYHUJULM]LQJ%HGULMYHQZRUGHQRSJHURHSHQ]LFK
PDDWVFKDSSHOLMNYHUDQWZRRUGWHJHGUDJHQHQ]LFKWHULFKWHQRSGXXU]DPHRQWZLNNHOLQJ

0DDUGDDUPHHLVQLHWDOOHVJH]HJG'HYDVWVWHOOLQJYDQGH(XURSHVHGXXU]DDPKHLGVVWUDWHJLHLQ
YRHJWGHPLOLHXGLPHQVLHWRHDDQGH/LVVDERQVWUDWHJLH'H]HFRPELQDWLHYDQGH

$UWLNHOLQ(XURSHVH8QLH
$UWLNHOLQ(XURSHVH8QLH
$UWLNHOLQ(XURSHVH8QLH
$UWLNHOLQ(XURSHVH8QLH
$UWLNHOLQ(XURSHVH8QLH
$UWLNHOLQ(XURSHVH8QLH


/LVVDERQVWUDWHJLHPHWPLOLHXGRHOVWHOOLQJHQYLQGWSODDWVQDHHQ0HGHGHOLQJYDQGH&RPPLVVLH¶$
6XVWDLQDEOH(XURSHIRUD%HWWHU:RUOG$(XURSHDQ8QLRQ6WUDWHJ\IRU6XVWDLQDEOH
'HYHORSPHQW·9RRUGH(XURSHVH8QLHLVGLWKHWHHUVWHGRFXPHQWZDDULQGXXU]DDPKHLGDOV
OHLGHQGHQYHUELQGHQGSULQFLSHZRUGWJHQRHPG'H%UXQGWODQGGHILQLWLHLVXLWJDQJVSXQW'H
VDPHQKDQJLVDOVYROJWJHGDFKW´7KLVUHFRJQLVHVWKDWLQWKHORQJWHUPHFRQRPLFJURZWKVRFLDO
FRKHVLRQDQGHQYLURQPHQWDOSURWHFWLRQPXVWJRKDQGLQKDQGµ'HGRHOHQYRRUKHW
PLOLHXEHOHLG]LMQKHOGHURPVFKUHYHQ9RRUHQHUJLHNOLPDDWLQYHUJHOLMNLQJPHWHHQ
UHGXFWLHYDQGHXLWVWRRWYDQEURHLNDVJDVVHQPHWSHUHQKHWJHEUXLNYDQ
KHUQLHXZEDUHHQHUJLHLQ'LWLVVOHFKWVppQYDQGHDIVSUDNHQGLHLQGHMDUHQ
ZRUGHQJHPDDNW$QGHUH]LMQHHQDUEHLGVSDUWLFLSDWLHYDQLQYRRUYURXZHQHHQ
YHUKRJLQJYDQGHJHPLGGHOGHOHHIWLMGYDQSHQVLRQHULQJPHWYLMIMDDUHQHHQYHUKRJLQJYDQ
XLWJDYHQYRRURQGHU]RHNWRW%13ZDDUYDQWZHHGHUGHGHHODINRPVWLJYDQGHSULYDWH
VHFWRU

'H(XURSHVH8QLHJHHIWPHWGH]HGXXU]DDPKHLGVVWUDWHJLHDDQ]LFKJRHGWHUHDOLVHUHQGDWKHW
YRRUDOJDDWRPGHLQWHUUHODWLHVWXVVHQYHUVFKLOOHQGHVHFWRUDOHEHOHLGVWHUUHLQHQ=HHUNHQWGH
QRRG]DDNLQVWLWXWLRQHOHYRRUZDDUGHQWHPRHWHQVFKHSSHQYRRUGHUJHOLMNLQWHJUDDOEHOHLG'H
VWUDWHJLHJHHIWHHQNRUWHW\SHULQJYDQGHLQWHUUHODWLHVHFRQRPLVFKHJURHLRQGHUVWHXQWVRFLDOH
YRRUXLWJDQJHQUHVSHFWHHUWKHWPLOLHXVRFLDDOEHOHLGRQGHUVWHXQWGHHFRQRPLVFKH¶SHUIRUPDQFH·
HQPLOLHXEHOHLGLVNRVWHQHIIHFWLHI(UPRHWHHQRQWNRSSHOLQJEHUHLNWZRUGHQYDQKHWJHEUXLNYDQ
QDWXXUOLMNHKXOSEURQQHQWHQEHKRHYHYDQHFRQRPLVFKHJURHLHQGHDFKWHUXLWJDQJYDQGHNZDOLWHLW
YDQKHWPLOLHX'LHRQWNRSSHOLQJLVRRNKHWXLWJDQJVSXQWLQKHW]HVGH0LOLHX$FWLHSURJUDPPD
HQGHKHU]LHQHGXXU]DDPKHLGVVWUDWHJLHXLW

+HW]HVGH0LOLHX$FWLHSURJUDPPDZRUGWHHQPDDQGYRRUGH7RSYDQ-RKDQQHVEXUJYDVWJHVWHOG
HQJHOGWYRRUHHQSHULRGHYDQWLHQMDDU+RHZHOGLWPLOLHXDFWLHSURJUDPPDULFKWLQJJHYHQGLVYRRU
HHQGHFHQQLXPPLOLHXEHOHLGLVKHWHHQVWXNGXQQHUGDQKHWYRRUJDDQGH'HUHGHQGDDUYDQLVGDW
KHWVOHFKWVHHQNDGHUYRUPWZDDUELQQHQLQGH]HSHULRGHPLOLHXEHOHLGRQWZLNNHOG]DOZRUGHQ+HW
VWHOWQDPHOLMNGHQRGLJHWKHPDWLVFKHVWUDWHJLHsQLQKHWYRRUXLW]LFKW+HWGXXU]DPHVSRRUZRUGW
RRNLQGLWPLOLHXDFWLHSURJUDPPDJHYROJG'XXU]DDPKHLGNRPWLQWHUPHQYDQGHJHEUXLNHOLMNH
GULHGLPHQVLRQDOLWHLWWHUVSUDNH´(HQEHKRHG]DDPJHEUXLNYDQQDWXXUOLMNHKXOSEURQQHQHQGH
EHVFKHUPLQJYDQKHWZHUHOGHFRV\VWHHP]LMQVDPHQPHWHFRQRPLVFKHZHOYDDUWHQHHQ
HYHQZLFKWLJHVRFLDOHRQWZLNNHOLQJYRRUZDDUGHQYRRUGXXU]DPHRQWZLNNHOLQJµ+HW]HVGH
0LOLHX$FWLHSURJUDPPDNDQRSJHYDWZRUGHQDOVGHHFRORJLVFKHSLMOHURQGHUGH(8VWUDWHJLHYRRU
GXXU]DPHRQWZLNNHOLQJ

'H(XURSHVH8QLHPDDNWPHWKHW]HVGH0LOLHX$FWLHSURJUDPPDHHQNHX]HYRRUHHQDDQWDO
SULRULWDLUHWKHPD·VNOLPDDWYHUDQGHULQJQDWXXUHQELRGLYHUVLWHLWPLOLHXLQFOXVLHIYRONVJH]RQGKHLG

(XURSHVH&RPPLVVLHS
(XURSHVH&RPPLVVLHS8LWHHQRSVRPPLQJYDQSUREOHPHQGLHGH(XURSHVH8QLHRQGHU
¶GXXU]DDPKHLG·VFKDDUWEOLMNWGDWRRNEHGUHLJLQJHQYDQGHYRONVJH]RQGKHLG]RDOVDQWLELRWLFDUHVLVWHQWLHHQ
YRHGVHOYHLOLJKHLGDOVGXXU]DDPKHLGVWKHPD·VJH]LHQZRUGHQ$QGHUHWKHPD·V]LMQEURHLNDVJDVVHQ
DUPRHGHYHUJULM]LQJYHUOLHVDDQELRGLYHUVLWHLWHQYHUNHHUVFRQJHVWLH(XURSHVH&RPPLVVLHS
6(5S'HYHUPHOGLQJYDQKHWMDDULVZDWELM]RQGHU
(XURSHVH&RPPLVVLHKRRIGVWXN9RRUGDWLQWHJUDOHEHOHLGZRUGWYHUZH]HQQDDUKHW&DUGLII
SURFHVGH%URDG(FRQRPLF3ROLF\*XLGHOLQHVHQGH(PSOR\PHQW*XLGHOLQHV
5DDGYDQGH(XURSHVH8QLHSYRRURQWNRSSHOLQJHFRQRPLVFKHJURHLHQYHUEUXLNQDWXXUOLMNH
KXOSEURQQHQ]LHRRNS
(XURSHVH*HPHHQVFKDSRYHUZHJLQJEHVOXLWHQDUWOLGHQEHVOXLWHQDUWOLGHQ
5DDGYDQGH(XURSHVH8QLHSKRRIGGRHOVWHOOLQJHQ
(XURSHVH*HPHHQVFKDSRYHUZHJLQJ
(XURSHVH*HPHHQVFKDSEHVOXLWHQDUWOLG


HQNZDOLWHLWYDQKHWOHYHQQDWXXUOLMNHKXOSEURQQHQHQDIYDO:DWGHNOLPDDWYHUDQGHULQJ
EHWUHIWDFKWGH(XURSHVH8QLHKHWEHZH]HQGDWPHQVHOLMNHDFWLYLWHLWWHQJURQGVODJOLJWDDQKHW
NOLPDDWSUREOHHP'H(XURSHVH8QLHPRHWHUDOOHVDDQGRHQRPKHWWLMWHNHUHQHQ]RXGDDULQ
ZHUHOGZLMGKHWYRRUEHHOGNXQQHQJHYHQ'LHLQVSDQQLQJKRHIWQLHWWHQNRVWHWHJDDQYDQKHW
JURHLHQZHOYDDUWVQLYHDX:DWGHLQWHUQDWLRQDOHGRHOVWHOOLQJHQEHWUHIWWUHNWRRNGLW
PLOLHXDFWLHSURJUDPPDGHOLMQHQGRRUYRRUELRGLYHUVLWHLWEHsLQGLJLQJDDQWDVWLQJELRGLYHUVLWHLW
PRHWLQYHUZH]HQOLMNW]LMQYRRUHHQELOOLMNHYHUGHOLQJYDQGHRSEUHQJVWHQYDQJHQHWLVFKH
EURQQHQYRRULQWHJUDWLHYDQPLOLHXHLVHQRSDOOHWHUUHLQHQYDQH[WHUQEHOHLGHQYRRUKHW
EHYRUGHUHQYDQGHZHUHOGKDQGHOPHWYHUEHWHULQJYDQGHNDQVHQYRRUKDQGHOLQGXXU]DPHHQ
PLOLHXYULHQGHOLMNHSURGXFWHQ

(HQHYDOXDWLHYDQGH/LVVDERQVWUDWHJLHKDOYHUZHJHGHORRSWLMG²RQGHUOHLGLQJYDQGH
1HGHUODQGVHRXGSUHPLHU:LP.RN²ODDW]LHQGDWGHGRHOHQWHDPELWLHXVZDUHQ9RRU
GXXU]DDPKHLGLVLQGLWHYDOXDWLHUDSSRUWQHWDOVLQGHVWUDWHJLH]HOIQLHW]RYHHOUXLPWHHHQNOHLQ
KRRIGVWXNMHJDDWRYHU¶DQHQYLURQPHQWDOO\VXVWDLQDEOHIXWXUH·'HEHKDQGHOLQJYDQGH
PLOLHXGLPHQVLHZRUGWVWHUNJHGRPLQHHUGGRRUKHWHFRQRPLVFKSHUVSHFWLHI+HWVWUHYHQRPZLQ
ZLQVLWXDWLHVWHFUHsUHQGRRUYLDHFRHIILFLsQWHLQQRYDWLHVFRQFXUUHQWLHYRRUGHOHQWHEHKDOHQ
JHWXLJWGDDUYDQ(HQDDQWDONHUHQPHOGWKHWUDSSRUWZHOGDWHHQEDODQVQRGLJLVWXVVHQVRFLDOH
HFRQRPLVFKHHQHFRORJLVFKHGLPHQVLHV'DWLVQLHWDOWLMGHYHQJHPDNNHOLMN]RPHUNHQ.RNHD
RS]HNHUQLHWDOVEOLMNWGDWFRQFXUUHUHQGHODQGHQODJHUHPLOLHXVWDQGDDUGHQKDQWHUHQ'LW
VWURRNWJHKHHOPHWGHDDQEHYHOLQJGLHYROJWGDWGH/LVVDERQDJHQGDPHHUIRFXVPRHWNULMJHQHQ
ZHORSJURHLHQEDQHQ'H]HFRQFOXVLHZRUGWGRRUGH(XURSHVH5DDGLQKHWYRRUMDDUYDQ
DDQYDDUG+HWUDSSRUW.RNYHUZLMVWRSJHHQHQNHOHPDQLHUQDDUGHGXXU]DDPKHLGVVWUDWHJLHXLW


'HJHGDFKWHYDQGHQRRG]DDNYDQHHQLQWHJUDOHDDQSDNYDQEHOHLGNRPWLQGHKHU]LHQH
GXXU]DDPKHLGVVWUDWHJLHYDQGH(XURSHVH8QLHYDQPHLWHUXJHQYRUPWGHVSHFLILHNH
DDQOHLGLQJWRWKHWVFKULMYHQHUYDQ2RNLQGH]HVWUDWHJLHLVGH%UXQGWODQGGHILQLWLH
ULFKWLQJJHYHQG'H(XURSHVH8QLHJHHIWHUZHOHQLJHQDGHUHXLWOHJELMZDDUXLWEOLMNWGDWGH
(XURSHVH8QLHGH]HGHILQLWLH]LHWDOVHHQUXLPHMDVYRRUKDDUEHOHLGHQ]HGDDURPQLHWDOWHVFKHUS
IRUPXOHHUW´+HWJDDWHURPGDWKHWYHUPRJHQYDQGHDDUGHRPKHWOHYHQLQDO]LMQGLYHUVLWHLWWH
EHYRUGHUHQLQVWDQGZRUGWJHKRXGHQHQZHORSEDVLVYDQGHEHJLQVHOHQYDQGHPRFUDWLH
JHOLMNKHLGYDQPDQQHQHQYURXZHQVROLGDULWHLWGHUHFKWVVWDDWHQGHHHUELHGLJLQJYDQ
JURQGUHFKWHQZDDURQGHUYULMKHLGHQJHOLMNHNDQVHQYRRULHGHUHHQ'H(XURSHVH8QLHEHRRJWHHQ
DDQKRXGHQGHYHUEHWHULQJYDQGHOHYHQVNZDOLWHLWHQKHWZHO]LMQRSDDUGHYRRUGHKXLGLJHHQ
WRHNRPVWLJHJHQHUDWLHV'DDUWRHEHYRUGHUW]LMHHQG\QDPLVFKHHFRQRPLHYROOHGLJH
ZHUNJHOHJHQKHLGHQHHQKRRJQLYHDXYDQRQGHUZLMVEHVFKHUPLQJYDQGHJH]RQGKHLGVRFLDOHHQ
WHUULWRULDOHVDPHQKDQJDOVRRNPLOLHXEHVFKHUPLQJLQHHQZHUHOGYDQYUHGHHQYHLOLJKHLGZDDULQGH
FXOWXUHOHGLYHUVLWHLWZRUGWJHsHUELHGLJGµ


(XURSHVH*HPHHQVFKDSRYHUZHJLQJEHVOXLWHQDUWOLG
(XURSHVH*HPHHQVFKDSRYHUZHJLQJ
(XURSHVH*HPHHQVFKDSDUWOLG
(XURSHVH*HPHHQVFKDSRYHUZHJLQJ
(XURSHVH*HPHHQVFKDSEHVOXLWHQDUWOLG
(XURSHVH*HPHHQVFKDSEHVOXLWHQDUWOLG
(XURSHVH*HPHHQVFKDSEHVOXLWHQDUWOLGD
(XURSHVH*HPHHQVFKDSEHVOXLWHQDUWOLGK
.RNS
5DDGYDQGH(XURSHVH8QLHSDU
5DDGYDQGH(XURSHVH8QLHSSDU


:DWGHYHUKRXGLQJWXVVHQGH'XXU]DDPKHLGVVWUDWHJLHHQGH/LVVDERQVWUDWHJLHEHWUHIWLVHU
HQHU]LMGVVSUDNHYDQHHQNDGHUGDWGH'XXU]DDPKHLGVVWUDWHJLHYRRUGH/LVVDERQVWUDWHJLHYRUPW
PDDULVHUDQGHU]LMGVRRNVSUDNHYDQDDQYXOOLQJZDDUELMKHWZHO]RLVGDWGHHFRQRPLVFKH
RQWZLNNHOLQJGHJURHLQDDUGXXU]DDPKHLGPRHWYHUJHPDNNHOLMNHQ0HWGH]HEHLGHVWUDWHJLHsQLV
LQLHGHUJHYDOJHJHYHQGDWGRHOVWHOOLQJHQRSHFRQRPLVFKVRFLDDOHQPLOLHXJHELHGHONDDUPRHWHQ
YHUVWHUNHQHQJHOLMNRSPRHWHQJDDQ1HWDOVLQUHNHQWGH(8QDDVWYRONVJH]RQGKHLGGH
RQGHUZHUSHQGLHUJH]RQGKHLGHQYRHGVHOYHLOLJKHLGWRW¶GXXU]DDPKHLG·9HUGHULVKHWQRGLJGDW
GHNRVWHQRSPLOLHXJHELHGHQRSVRFLDDOJHELHGLQGHSULM]HQYHUGLVFRQWHHUGZRUGHQ'H
(XURSHVH8QLHYHUZLMVWQDDUZHWHQVFKDSSHOLMNRQGHU]RHNGDWPHHUOLFKWNDQZHUSHQRSGH
ZLVVHOZHUNLQJWXVVHQGHYHUVFKLOOHQGHGLPHQVLHVYDQGXXU]DDPKHLG

$OVGH/LVVDERQVWUDWHJLHQDWLHQMDDUDIORRSWVWHOWGH(XURSHVH5DDGRSMXQLHHQQLHXZH
VWUDWHJLHYDVWGH(8VWUDWHJLH0HWGH]HVWUDWHJLHVWUHHIWGH(XURSHVH8QLHHHQ¶VPDUW
VXVWDLQDEOHDQGLQFOXVLYHJURZWK·QDKHWJHHQEHWHNHQWGDWGHHFRQRPLHYHUVWHUNLQJEHKRHIWRS
HHQNHQQLVLQWHQVLHYHHQGXXU]DPHPDQLHUHQRRN]RGDQLJGDWKHWPHQVHQXLWKXQDFKWHUVWDQG
RSKHIW'HVWUDWHJLHNHQWYLMIKRRIGGRHOHQ1DDVWGRHOHQGLHJHULFKW]LMQRSYHUVWHUNLQJYDQGH
HFRQRPLHDUEHLGVSDUWLFLSDWLHRQGHU]RHNVLQYHVWHULQJRQGHUZLMVGHHOQDPHNHQWGHVWUDWHJLHHHQ
GRHORSKHWJHELHGYDQNOLPDDWHQHQHUJLHHQHHQXLWJHVSURNHQVRFLDDOGRHOPHQVHQXLWDUPRHGH
YHUKHIIHQ7RWGH]HVWUDWHJLHEHKRUHQYHUVFKLOOHQGH¶IODJVKLSLQLWLDWLYHV·1DDVWYHUVFKLOOHQGH
LQLWLDWLHYHQGLHGHHFRQRPLHYHUVWHUNHQLV¶UHVRXUFHHIILFLHQW(XURSH·HHQLQLWLDWLHIGDWQDDVWGH
HQHUJLHHQNOLPDDWGRHOHQKHWPHHVWGHHFRORJLVFKHGLPHQVLHGLHQW
'HYHUVFKLOOHQGHVWUDWHJLHsQEHYDWWHQDIVSUDNHQRYHUGHPHWLQJYDQGHYRRUWJDQJYDQGXXU]DPH
RQWZLNNHOLQJ$OOHGLPHQVLHVGDDUYDQ]REHSDDOWGH5DDGYDQ6WRFNKROP]XOOHQZRUGHQ
EHRRUGHHOGWLMGHQVGHMDDUOLMNVHYHUJDGHULQJYDQ(8UHJHULQJVOHLGHUVLQKHWYRRUMDDU
9RRUMDDUVUDDG1LHXZHYRRUVWHOOHQNULMJHQHHQ¶LPSDFWDVVHVVPHQW·RSGHGULHGLPHQVLHVYDQ
GXXU]DDPKHLG%LMKHWEHSDOHQYDQKHWQDWLRQDDOLQNRPHQPRHWHQRRNQLHWHFRQRPLVFKH
IDFWRUHQPHHJHQRPHQZRUGHQ2PGHWZHHMDDUPHWLQJDQJYDQVHSWHPEHU]DOGH
&RPPLVVLHHHQYRRUWJDQJVYHUVODJXLWEUHQJHQRSEDVLVYDQLQGLFDWRUHQGLH]LMGDDUWRH]DO
RQWZLNNHOHQ2PDFWXHHOWHEOLMYHQ]DOGHVWUDWHJLHDDQKHWEHJLQYDQLHGHUHQLHXZH
&RPPLVVLHSHULRGHKHU]LHQZRUGHQ
'H]HYRRUQHPHQV]LMQYRRUHHQEHODQJULMNGHHOZHOHQYRRUHHQNOHLQHUGHHOQLHWJHUHDOLVHHUG
(HQEUHGHLQGLFDWRUHQVHWLVRQWZLNNHOGGRRU(XURVWDWKHWVWDWLVWLVFKHEXUHDXYDQGH(XURSHVH
8QLH2PGHWZHHMDDUYHUVFKDIW(XURVWDWHHQXLWJHEUHLGHUDSSRUWDJH2RNLVGHYUDDJRIZHOYDDUW

5DDGYDQGH(XURSHVH8QLHSDU
5DDGYDQGH(XURSHVH8QLHSDU
5DDGYDQGH(XURSHVH8QLHS
5DDGYDQGH(XURSHVH8QLHSDU
5DDGYDQGH(XURSHVH8QLHSDU
'H(8VWUDWHJLHNHQWYLMIGRHOHQHHQDUEHLGVSDUWLFLSDWLHYDQLQGHOHHIWLMGYDQMDDU
HHQLQYHVWHULQJYDQ%13LQ5	'GDOLQJHPLVVLHEURHLNDVJDVVHQLQYHUJHOLMNLQJPHW
KHUQLHXZEDUHHQHUJLHHQWRHQDPHHQHUJLHHIILFLsQWLHVFKRROXLWYDOEHQHGHQGH
DIJHURQGKRJHURQGHUZLMVMDULJHQPLOMRHQPLQGHUPHQVHQLQDUPRHGHVLWXDWLH
(XURSHVH&RPPLVVLHKRRIGVWXN
5DDGYDQGH(XURSHVH8QLHSDU'LWLVRRNDOYRRUJHVWHOGLQGHHHUVWH
GXXU]DDPKHLGVVWUDWHJLH
5DDGYDQGH(XURSHVH8QLHSDU
5DDGYDQGH(XURSHVH8QLHSDU
5DDGYDQGH(XURSHVH8QLHSDU,QGHHHUVWHGXXU]DDPKHLGVVWUDWHJLHLVDOEHVORWHQGDDU
WLMGHQVGH7RSYDQ%DUFHORQDYRRUMDDUHHQEHJLQPHHWHPDNHQ(XURSHVH&RPPLVVLH
KRRIGVWXN
(XURSHVH&RPPLVVLHKRRIGVWXN 


ZHORSGHJRHGHPDQLHUJHPHWHQZRUGWWHUKDQGJHQRPHQPHWKHWLQLWLDWLHI´*'3DQG
EH\RQGµ1DLVHUHFKWHUJHHQQLHXZHGXXU]DDPKHLGVVWUDWHJLHYHUVFKHQHQ'HVWDWXVYDQ
HHQRYHUNRHSHOHQGHVWUDWHJLHKHHIWGH(XURSHVHGXXU]DDPKHLGVVWUDWHJLHRRNQLHWJHNUHJHQ'DW
JHHIWDDQGDWGHEHWHNHQLVYDQKHWFRQFHSWLQGHSUDNWLMNYDQGH(XURSHVHSROLWLHNHDUHQDRQ]HNHU
EOLMIW

/DQGERXZ

,QGH(XURSHVH8QLHEOLMIWGHODQGERXZDDQGDFKWNULMJHQLQKHWNDGHUYDQEHOHLGYRRUPLOLHXHQ
GXXU]DDPKHLG,QGHHHUVWHGXXU]DDPKHLGVVWUDWHJLHZRUGHQKHW*HPHHQVFKDSSHOLMN
/DQGERXZEHOHLGHQKHW*HPHHQVFKDSSHOLMN9LVVHULMEHOHLGJHQRHPGDOVWHUUHLQHQGLHPRHWHQ
ELMGUDJHQDDQGXXU]DPHRQWZLNNHOLQJ,QKHW]HVGH0LOLHX$FWLHSURJUDPPDZRUGHQGHOLMQHQ
YDQXLWKHWYHUOHGHQGRRUJHWURNNHQYHUVWHUNLQJYDQKHWSDNNHWYDQODQGERXZPLOLHXPDDWUHJHOHQ
EHSHUNLQJYDQGHXLWVWRRWYDQEURHLNDVJDVVHQEHYRUGHUHQYDQDDQGDFKWYRRUELRGLYHUVLWHLWHQ
ODQGVFKDSLQKHWODQGERXZEHOHLG+HWVWUHYHQLVHHQGXXU]DPHSODWWHODQGVRQWZLNNHOLQJHQHHQ
GXXU]DPHHQPXOWLIXQFWLRQHOHODQGERXZ

'H(XURSHVH8QLHEHSOHLWLQGHKHU]LHQHGXXU]DDPKHLGVVWUDWHJLHHHQVWHUNHUHLQWHJUDWLHYDQ
EHOHLG,QGHHHUVWHSODDWVRSKHWPXOWLODWHUDOHPRQGLDOHVSHHOYHOG'XXU]DPHRQWZLNNHOLQJGLHQW
]RVWHOWGH8QLHRRNLQGH:72RQGHUKDQGHOLQJHQEHYRUGHUGWHZRUGHQDDQVOXLWHQGELMGH
SUHDPEXOHYDQKHW:72YHUGUDJ9HUGHUJDDQGHHFRQRPLVFKHJOREDOLVHULQJYUDDJWRPPHHU
PDDWUHJHOHQRSLQWHUQDWLRQDDOQLYHDX]RJHHIWGH8QLHLQGHWZHHGHGXXU]DDPKHLGVVWUDWHJLH
DDQ0DDURRNGHLQVWHOOLQJHQYDQGH(XURSHVH8QLH]HOIPRHWHQGHLQWHUQHEHOHLGVFR|UGLQDWLH
WXVVHQYHUVFKLOOHQGHVHFWRUHQYHUEHWHUHQ

$OVXLWZHUNLQJYDQKHW&DUGLIISURFHVNULMJWGH(XURSHVH5DDGLQHHQVWUDWHJLHDDQJHUHLNW
YRRULQWHJUDWLHYDQPLOLHXHQODQGERXZ'LHLVYRRUWJHNRPHQXLWGH0HGHGHOLQJYDQGH
&RPPLVVLH¶:HJHQGLHQDDUHHQGXXU]DPHODQGERXZOHLGHQ·'HVWUDWHJLHEHYDWHFKWHUJHHQ
DIVSUDNHQRYHUGHLPSOHPHQWDWLHYDQGHGRHOVWHOOLQJHQHQGHWHUPLMQZDDUELQQHQGH]HPRHWHQ
ZRUGHQEHUHLNW0HWGHKHUYRUPLQJHQGLHEHNHQGVWDDQDOV$JHQGDJDDQZHO]RJHKHWHQ
DJURPLOLHXPDDWUHJHOHQRQGHUGHHOXLWPDNHQYDQKHW*HPHHQVFKDSSHOLMN/DQGERXZEHOHLGDOVHHQ
DSDUWHWZHHGHSLMOHUGDDUYDQQDDVWKHWPDUNWHQSULMVEHOHLG





(XURSHVH&RPPLVVLH
(XURSHVH&RPPLVVLHKRRIGVWXN,,KRRIGVWXN,9LQVWLWXWLRQHOHDVSHFWHQ
(XURSHVH*HPHHQVFKDSDUWOLG
(XURSHVH*HPHHQVFKDSEHVOXLWHQDUWOLG9
(XURSHVH*HPHHQVFKDSEHVOXLWHQDUWOLGHI
(XURSHVH*HPHHQVFKDSEHVOXLWHQDUWOLGI
5DDGYDQGH(XURSHVH8QLH
(XURSHVH*HPHHQVFKDSRYHUZHJLQJ
5DDGYDQGH(XURSHVH8QLHSDU
=LHYRRUHHQEHVSUHNLQJYDQGH]HVWUDWHJLHKWWSZHEYER[
LQRGHDW'DWDGDWDSXEOLFDWLRQVEJ6(5,B+H*RB(QHUJ\B(1SGI
'HYUDDJLVLQWHUHVVDQWRIKHUYRUPLQJYDQKHWPDUNWHQSULMVEHOHLGWRWYHUPLQGHUGHPLOLHXGUXNOHLGW
2YHUKHWDOJHPHHQZDVGHJHGDFKWHGDWKHUYRUPLQJHQYDQKHW(XURSHHVODQGERXZEHOHLG]RDOV
SULMVGDOLQJHQWRWH[WHQVLYHULQJ]RXOHLGHQ'DWHIIHFWKHHIW]LFKQLHW]R]HHUYRRUJHGDDQ,	0]MSDU



%HWHNHQLV

2YHUGHEHWHNHQLVYDQHHQRQWZLNNHOLQJNDQJHVSURNHQZRUGHQLQWHUPHQYDQHHQKDOIYRORIHHQ
KDOIOHHJJODV'DWJHOGWRRNYRRUGH]HSHULRGHLQGHJHVFKLHGHQLVYDQGH(XURSHVH8QLH
(QHU]LMGVLVHUVSUDNHYDQGHRSOHYLQJYDQKHWGXXU]DDPKHLGVGHEDWLQGH(XURSHVH8QLHLQ
QDYROJLQJYDQGHZHUHOGZLMGHLQWHQVLYHULQJGDDUYDQ'LHEOLMNWXLWGHSRJLQJRPKHWPLOLHXEHOHLG
WHLQWHJUHUHQLQDQGHUHEHOHLGVWHUUHLQHQDOVRSPDDWYRRUHHQGXXU]DDPKHLGVVWUDWHJLH
7HJHOLMNHUWLMGPRHWGH8QLHLQGH]HSHULRGHDQWLFLSHUHQRSXLWEUHLGLQJPRHW]LMZDNHQYRRUHHQ
WHJURRWFHQWUDOLVPHHQLVHUPHHUHQPHHUDDQGDFKWYRRUGHHFRQRPLVFKHLQ]HWYDQGH(8

(HQ]HOIGHEHHOGVFKHWVW&KULVWLDQ+H\GLUHFWHXUYDQGHUDDGGLHGH'XLWVHUHJHULQJDGYLVHHUWRYHU
PLOLHX]DNHQ+LM]LHWHHQRSOHYLQJLQKHWYHOHQLHXZHPLOLHXEHOHLGYDQGH(XURSHVH8QLHPDDU
WHJHOLMNHUWLMGPLQGHULQVSDQQLQJYDQ%UXVVHORPGHJHVWHOGHGRHOHQRRNGDDGZHUNHOLMNWHKDOHQ
+H\ZLMVWDOVYHUNODULQJYRRUGHRSOHYLQJGLHKLMVLJQDOHHUWQDDUHHQLQVWLWXWLRQHHOJHJHYHQ(ULV
VSUDNHYDQHHQVRRUWJURHQHGULHKRHNPLOLHXFRPPLVVDULVVHQHHQPHHUGHUKHLGYDQJURHQHHQ
VRFLDDOGHPRFUDWLVFKHPLQLVWHUVLQGH0LOLHXUDDGHQ¶UHJHQERRJ·FRDOLWLHVLQKHW(XURSHHV
3DUOHPHQWGLH]RUJWYRRUYRRUXLWJDQJ+H\LVNULWLVFKRYHUKHW]HVGH0LOLHX$FWLHSURJUDPPD
RPGDWGDDULQYROJHQVKHPDPELWLHX]HGRHOVWHOOLQJHQRQWEUHNHQMXLVWYDQZHJHKHWNDGHUVWHOOHQGH
NDUDNWHUHUYDQ$OVUHGHQGDDUYRRU]LHWKLMGHEHUDDGVODJLQJHQGLHSODDWVYLQGHQRYHUGHWRHWUHGLQJ
YDQQLHXZHOLGVWDWHQ(FRQRPLVFKHRYHUZHJLQJHQNRPHQGDDUGRRUYROJHQVKHPKRJHURSGH
DJHQGDWHVWDDQ

1HGHUODQGJHHQLQWHJUDDOGXXU]DDPKHLGVEHOHLGYHUOLHVYDQEHVHIYDQXUJHQWLH

,QOHLGLQJ

'H1HGHUODQGVHUHJHULQJ]HWKHWPLOLHXEHOHLGXLWGHMDUHQWDFKWLJHQYDQGHHHUVWHKHOIWYDQGH
MDUHQQHJHQWLJLQGHSHULRGHYRRUW]LMKHWPHWJHOHLGHOLMNDIQHPHQGHDPELWLHZDDUELM
YRRUDOGHSHULRGHYDQDIPHGLRWRWHHQKHURULsQWDWLHOHLGW,QGH1HGHUODQGVHFRQWH[WLVKHW
YHUVFKLMQHQYDQKHWYLHUGH1DWLRQDDO0LOLHXEHOHLGVSODQ103LQHQGHYRRUEHUHLGLQJRS
GH7RSYDQ-RKDQQHVEXUJHHQODDWVWHLQWHQVLHYHPDDWVFKDSSLMHQNDELQHWVEUHGHLQ]HWRSKHW
WKHPDGXXU]DDPKHLG$DQGH1HGHUODQGVHSRVLWLHDOVHHQYDQGHYRRUWUHNNHUVRSKHWJHELHGYDQ
PLOLHXHQGXXU]DDPKHLGVEHOHLGNRPWHHQHLQGHGRRUGHRSNRPVWYDQGH/3)HQGHGRRUZHUNLQJ
GDDUYDQLQKHW1HGHUODQGVHSROLWLHNHNOLPDDW'LHGRRUZHUNLQJOHLGWWRWHHQJURHLHQGDQWL
(XURSHHVVHQWLPHQWLQFRPELQDWLHPHWHHQUHODWLYHULQJYDQGHEHWHNHQLVYDQPLOLHXSUREOHPHQ$O
PHWDOPDNHQGH]HSROLWLHNHRQWZLNNHOLQJHQGHNRHUVYDQ1HGHUODQGLQGHHHQHQWZLQWLJVWHHHXZ
PLQGHUVWDELHO.HQQLVLQVWHOOLQJHQZDDURQGHUSODQEXUHDXVHQDGYLHVRUJDQHQ]LMQPLQGHU
DIKDQNHOLMNYDQYHUDQGHUHQGHSUHIHUHQWLHVRQGHUGHEXUJHUVGDQNDELQHWWHQGLHDIKDQNHOLMN]LMQ
SDUOHPHQWDLUHPHHUGHUKHGHQ*HOHWRSGHWRHQHPHQGHSROLWLHNHZLVVHOYDOOLJKHLGLQGH]HSHULRGH
LVKHWYDQEHODQJRRNWHRQGHU]RHNHQKRHGHUDSSRUWDJHVYDQSODQEXUHDXVHQDGYLHVUDGHQ]LFK
RQWZLNNHOHQ

&RQVROLGDWLHHQYRRUORSLJHKRRJWHSXQW

'HNDELQHWWHQ.RNKHEEHQKHWYDVWHYRRUQHPHQRPGHHFRQRPLVFKHJURHLWHRQWNRSSHOHQYDQ
GHGUXNRSKHWPLOLHX'H1RWD0LOLHXHQ(FRQRPLHXLWULFKW]LFKLQKHWELM]RQGHURSGH
VSDQQLQJVYROOHYHUKRXGLQJWXVVHQHFRQRPLVFKHJURHLHQYHUPLQGHULQJYDQGHPLOLHXGUXN'DW
LVQRGLJRPGDW]RDOVKHWNDELQHW.RN,DDQJHHIWHHQDDQWDOPLOLHXSUREOHPHQKDUGQHNNLJEOLMIW
EHVWDDQ]RDOVKHWJURHLHQGJHEUXLNYDQIRVVLHOHEUDQGVWRIIHQVFKDGHOLMNHHPLVVLHVYDQZHJH

.DELQHW.RN,S


HQHUJLHJHEUXLNHQPRELOLWHLWHQGH&2XLWVWRRW2RNLVGHPLOLHXGUXNQRJWHKRRJYRRUKHW
EHKRXGYDQELRGLYHUVLWHLW([SOLFLHWNLHVWGH1HGHUODQGVHUHJHULQJZHHUYRRUKHW%UXQGWODQG
UDSSRUWDOVEDVLVHQVWHOWGDW´GHHLVYDQGXXU]DDPKHLGKHWEHJULSHFRQRPLVFKHJURHL
YHUDQGHUWµ,QKHWEHVOXLWYRUPLQJVSURFHVPRHWHQKHWPLOLHXEHODQJHQKHWHFRQRPLVFKEHODQJ
´LQKHUHQWDDQHONDDUYHUERQGHQµ]LMQ'HWHUPHQ¶LQWHJUDWLH·HQ¶V\QHUJLH·YDOOHQGDDUELM

'HQRRG]DDNWRWRQWNRSSHOLQJEHQDGUXNWKHWNDELQHWRRNLQKHWGHUGH1DWLRQDDO
0LOLHXEHOHLGVSODQ103GDWLQIHEUXDULXLWNRPWHYHQHHQVRQGHUYHUDQWZRRUGHOLMNKHLG
YDQKHWNDELQHW.RN,'LW103EHGRHOGYRRUGHMDUHQWRWYHUWRRQWFRQWLQXwWHLW
PHWGHYRRUJDDQGHPLOLHXEHOHLGVSODQQHQHQVOXLWGLUHFWDDQELMGH1RWD0LOLHXHQ(FRQRPLHHQGH
GDDULQYHUZRRUGHXLWJDQJVSXQWHQ+HWNDELQHWZLOGHDEVROXWHRQWNRSSHOLQJYRRUW]HWWHQ+HW
NDELQHW]LHWDOVJURWHEHGUHLJLQJYRRUKHWVODJHQGDDUYDQGHJURHLYDQGHFRQVXPSWLH

+HWYLHUGH1DWLRQDDO0LOLHXEHOHLGVSODQ103YDQKHWNDELQHW.RN,,LVHHQEDVDDOHQ
SULQFLSLHHOVWXN%DVDDOLVKHWLQGLH]LQGDWKHWHHQRYHU]LFKWELHGWYDQKHWPLOLHXEHOHLGYDQGH
DIJHORSHQMDDUHQWHYHQVHHQYRRUXLWEOLNELHGWYRRUGHNRPHQGHMDDU'DWLVGHSHULRGH
ZDDULQGHPLOLHXSUREOHPHQPRHWHQ]LMQRSJHORVW,QGHNHX]HYRRUGLWODQJHWHUPLMQSHUVSHFWLHI
ZLMNWKHWDIYDQ]LMQYRRUJDQJHUVGLHVWHHGVEHGRHOGZDUHQYRRUHHQSHULRGHYDQYLHUMDDU
3ULQFLSLHHOLVKHWVWXNRPGDWHUHHQXLWYRHULJHGLVFXVVLHSODDWVYLQGWRYHUGHXLWJDQJVSXQWHQGLH
JHOGHQYRRUKHWPLOLHXEHOHLG'HZHUHOGZLMGHGLPHQVLHVNRPHQQRJQDGUXNNHOLMNHUDDQGHRUGH
GDQYRRUKHHQ

,QKHWNDGHUYDQGLHSULQFLSLsOHGLVFXVVLHNULMJWKHWFRQFHSWGXXU]DDPKHLGHHQSURPLQHQWHSODDWV
'HUHJHULQJFRQVWDWHHUWGDWKHWVWUHYHQQDDUGXXU]DPHRQWZLNNHOLQJVWHHGVEUHGHUZRUGW
JHDFFHSWHHUGHQ´]HOIVELMQDEXLWHQGLVFXVVLHVWDDWµ´'HHVVHQWLHYDQGXXU]DPHRQWZLNNHOLQJLV
GDWGH]HGULHGLPHQVLHVHFRQRPLVFKHFRORJLVFKHQVRFLDDO+)0LQKXQRQGHUOLQJHEDODQV
ZRUGHQEHKHHUGHQEHKRXGHQµ.HHU]LMGHYDQGH]HDFFHSWDWLH]RVWHOWGHUHJHULQJYHUGHULVGH
YDQ]HOIVSUHNHQGKHLGHUYDQZDDUGRRUKHWEHJULSLQERHWDDQ]HJJLQJVNUDFKW2PGDWWLMWHNHUHQLV
FRQFUHWLVHULQJGHRSORVVLQJ

,QKHW103NRPHQRSPHUNLQJHQYRRUGLHHHQV\PSDWKLHYRRUHHQHFRFHQWULVFKHHQVWHUNHUH
RSYDWWLQJYDQGXXU]DDPKHLGYHUUDGHQ'HPRQGLDOHELRGLYHUVLWHLWZRUGWJH]LHQDOVHHQ
QRRG]DNHOLMNHYRRUZDDUGHYRRUKHWYRRUWEHVWDDQYDQGHPHQV=RQGHULQVWDQGKRXGLQJGDDUYDQ
LVHUJHHQWRHNRPVWYRRUGHPHQV'HRYHUOHYLQJVGUDQJYDQGHPHQVYHURQGHUVWHOWDOV]RGDQLJ
QRJJHHQGXXU]DDPKHLG'XXU]DDPOHYHQLVYROJHQVKHWNDELQHW.RN,,YHUERQGHQPHWUHVSHFW
YRRUDOOHOHYHQ+HWYHUOLHVDDQELRGLYHUVLWHLW²µGHOHYHQVYHU]HNHULQJYRRUKXLGLJHHQ

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GXXU]DPHOLMQWHZLOOHQYRRUW]HWWHQ2RNYHUZLMVWKHWSODQQDDUGHNDELQHWVUHDFWLHRSKHW:55DGYLHV
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'H]HQRWDYHUWRRQWTXDEUHHGWHYDQDDQSDNJHOLMNHQLVPHW(HQZHUHOGYDQYHUVFKLO
XLW'HYHUDQWZRRUGHOLMNHEHZLQGVSHUVRRQLVGDQRRNGH]HOIGH-DQ3URQN
.DELQHW.RN,,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
WRHNRPVWLJHJHQHUDWLHVµ²LVLQGLWEHOHLGVGRFXPHQWGDQRRNKHWHHUVWHYDQ]HYHQKDUGQHNNLJH
PLOLHXSUREOHPHQGLHDDQGHRUGHNRPHQ

1DDVWKHWYHUOLHVDDQELRGLYHUVLWHLW]LMQDQGHUHKDUGQHNNLJHSUREOHPHQGHQRJVWHHGVWRHQHPHQGH
HPLVVLHYDQ&2GHJHOXLGVKLQGHUHQGHPHVWSUREOHPDWLHN'DWODDWVWHSUREOHHPJHOGWDOV´ppQ
YDQGHPHHVWXUJHQWHPLOLHXSUREOHPHQµ9ROJHQVKHW&HQWUDDO3ODQEXUHDX&3%LVGHUHGHQ
´HHQJHEUHNDDQEHUHLGKHLGRPGH]DDNEHOHLGVPDWLJPHWNUDFKWDDQWHSDNNHQµ7HUXJEOLNNHQG
RSGHHHUGHUHIHUPHXLWVSUDNHQRYHURQWNRSSHOLQJPRHWGHUHJHULQJFRQFOXGHUHQGDWGH
RQWNRSSHOLQJYDQPLOLHXGUXNHQHFRQRPLVFKHJURHLQLHWYHUGHUNRPWGDQHHQUHODWLHYH
RQWNRSSHOLQJ2PKDUGQHNNLJHPLOLHXSUREOHPHQPHWWHUGDDGDDQWHSDNNHQLQWURGXFHHUWKHW
NDELQHW.RN,,LQKHW103HHQQLHXZHDDQSDNV\VWHHPLQQRYDWLHV'H]HV\VWHHPLQQRYDWLHV
]XOOHQGRRUPLGGHOYDQ]RJHKHWHQWUDQVLWLHVEHZHUNVWHOOLJGPRHWHQZRUGHQ'HWUDQVLWLHQDDUHHQ
GXXU]DPHODQGERXZLVHUGDDUppQYDQ$QGHUHWUDQVLWLHV]LMQGLHRSKHWJHELHGYDQELRGLYHUVLWHLW
HQQDWXXUOLMNHKXOSEURQQHQHQHQHUJLHYRRU]LHQLQJ

,QKHW103VFKHWVWGH1HGHUODQGVHUHJHULQJGHHLJHQSRVLWLHQRJVWHHGVDOVGLHYDQHHQDFWLHYH
EHwQYORHGVWHUYDQ(XURSHHVHQPRQGLDDOPLOLHXEHOHLG+HW103GRHWHUZDWGDWEHWUHIWQRJ
HHQVFKHSMHERYHQRS+LHULQZRUGWJHSOHLWYRRUPHHUQDWLRQDOHHQLQWHUQDWLRQDOHDDQGDFKWYRRU
GHLQWHJUDWLHYDQVRFLDOHHFRQRPLVFKHHQHFRORJLVFKHZDDUGHQ'LHLQWHJUDOHDDQGDFKWLVQRGLJ
RPGDWGHHFRQRPLVFKHJOREDOLVHULQJVQHOOHULVJHJDDQGDQGHRQWZLNNHOLQJYDQLQWHUQDWLRQDOH
QRUPHQRSHFRORJLVFKHQVRFLDDOWHUUHLQ1HGHUODQG]DO]LFKLQVSDQQHQRPGHQRWLHYDQ
GXXU]DDPKHLGLQLQWHUQDWLRQDOHRUJDQLVDWLHVHQYHUGUDJHQZDDURQGHUGH:72WRWJHOGLQJWH
EUHQJHQ'HUHJHULQJYLQGWKHWQRGLJRPGHHIIHFWHQYDQKDQGHOVOLEHUDOLVDWLHRSVRFLDDOJHELHG
HQRSPLOLHXJHELHGWHRQGHU]RHNHQ2RN(XURSDNRPWDDQGHRUGH'HUHJHULQJHUNHQWGH
YHUQLHXZGHLQ]HWLQKHWYLMIGH0LOLHX$FWLHSURJUDPPDPDDUZLMVWHYHQHHQVRSGHQRRG]DDNWRW
YHUGHUHLQWHJUDWLHYDQKHWPLOLHXEHOHLGLQDQGHUHVHFWRUHQ0HWKHWRRJRSGHQDELMHWRHNRPVW
ZRUGWDOJH]HJGGDW1HGHUODQG]LFKQDXZ]DOPRHWHQDDQVOXLWHQELMGHSULRULWHLWHQYDQKHW]HVGH
0LOLHX$FWLHSURJUDPPD

$OVRSYROJLQJYDQKHWEHVOXLWGDWDOLQ$JHQGDLVRSJHQRPHQGDWLHGHUODQGHHQQDWLRQDOH
VWUDWHJLHYRRUGXXU]DPHRQWZLNNHOLQJ]DORSVWHOOHQSDNWRRN1HGHUODQGGLHWDDNRS,QMDQXDUL
YHUVFKLMQWHHQ9HUNHQQLQJYDQKHWULMNVRYHUKHLGVEHOHLG'H]HYHUNHQQLQJLVHHQVDPHQYDWWLQJ
YDQKHWRYHUKHLGVEHOHLGRSYLMIWKHPD·VEHYRONLQJNOLPDDWZDWHUELRGLYHUVLWHLWHQNHQQLV'H
YHUNHQQLQJ]DOVDPHQPHWGHYHUNHQQLQJYDQGHPDDWVFKDSSHOLMNHDFWLYLWHLWHQRSKHWJHELHGYDQ
GXXU]DPHRQWZLNNHOLQJDDQGH9HUHQLJGH1DWLHVZRUGHQDDQJHERGHQDOVYRRUEHUHLGLQJRSGH
7RSYDQ-RKDQQHVEXUJ

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S'H9HUNHQQLQJNRPWWRWVWDQGELQQHQHHQUHJLHJURHSRQGHUOHLGLQJYDQGH
PLQLVWHUSUHVLGHQW9HUGHUPDNHQGDDUYDQGHPLQLVWHUYDQ(FRQRPLVFKH=DNHQGHPLQLVWHUYDQ*URWH



'HUHJHULQJVOXLW]LFKLQGH9HUNHQQLQJJHKHHODDQELMGH%UXQGWODQGGHILQLWLHYDQGXXU]DPH
RQWZLNNHOLQJHQEHQDGUXNWKHWEHODQJYDQVDPHQKDQJLQKHWEHOHLG(FRQRPLVFKHVRFLDDO
FXOWXUHOHHQHFRORJLVFKHYHUEHWHULQJHQNXQQHQVOHFKWVLQVDPHQKDQJPHWHONDDUZRUGHQEHUHLNW
'HVRFLDOHGLPHQVLHNRPWLQGH]HYHUNHQQLQJQDDUYRUHQLQGHNHX]HYRRUGHRQGHUZHUSHQ
PXOWLFXOWXUHOHVDPHQOHYLQJLQGLYLGXDOLVHULQJHQYHUJULM]LQJ2YHULJHQVVOXLWGLWGHDDQGDFKW
YRRUGHDUPRHGHLQGHZHUHOGQLHWXLWRQWZLNNHOLQJHQPRHWHQ]HNHULQUHODWLHWRW¶HOGHUV·ZRUGHQ
EHRRUGHHOG'HYHUNHQQLQJEHQDGUXNWKHWEHODQJYDQSDUWLFLSDWLHYDQEHGULMIVOHYHQ
PDDWVFKDSSHOLMNHRUJDQLVDWLHVHQEXUJHUV

+RRIGVWXNYDQGHYHUNHQQLQJEHYDWGHXLWJDQJVSXQWHQGLHGHUHJHULQJYRRU1HGHUODQG
IRUPXOHHUW$OOHUHHUVWVWHOWGHUHJHULQJYDVWGDW1HGHUODQGLQGHDIJHORSHQWLHQMDDURSWDOYDQ
WHUUHLQHQDOVWDSSHQKHHIWJH]HWRSZHJQDDUHHQGXXU]DPHRQWZLNNHOLQJ0DDUGLH]LMQQRJQLHW
YROGRHQGH'DDURPZLO1HGHUODQGGH(XURSHVH'XXU]DDPKHLGVVWUDWHJLHYRRUWYDUHQG
LPSOHPHQWHUHQ9HUGHUZLO1HGHUODQG]LFKELMKHWIDFLOLWHUHQYDQPDUNWZHUNLQJ´LQ]HWWHQYRRU
]RGDQLJHPDUNWZHUNLQJGDWGHDVSHFWHQYDQGXXU]DPHRQWZLNNHOLQJPD[LPDDOWRWXLWGUXNNLQJ
NXQQHQNRPHQµ'H1HGHUODQGVHUHJHULQJQHHPW]LFKRRNYRRURPLQVWHUNHUHPDWH
VDPHQKDQJHQGHDIZHJLQJHQWHPDNHQELMYRRUEHHOGWXVVHQPLOLHXHQHFRQRPLH(QHHQVHWYDQ
LQGLFDWRUHQLVQRGLJRPGHYRRUWJDQJWHPHWHQ'HUHJHULQJKDQGKDDIWKHWGHQNHQLQWUDQVLWLHV
VFKDIWGHVWLPXODQVYRRULQLWLDWLHYHQLQKHWNDGHUYDQ/RNDOH$JHQGDDOVDI]RQGHUOLMN
SURJUDPPDDIHQEUHQJWGLHELMDQGHUHSURJUDPPD·VRQGHU=LMZLO]LFKYHUGHUEHOHLGVPDWLJ]R
YHHOPRJHOLMNULFKWHQRSGHUDQGYRRUZDDUGHQRSVRFLDDOJHELHGHQRSPLOLHXJHELHG]RGDWGH
PDUNW]HOI]DO]RUJHQYRRULQWHUQDOLVHULQJYDQGHH[WHUQHHIIHFWHQLQGHSULM]HQ+HWVWUHYHQQDDU
HHQGXXU]DPHFRQVXPSWLHHQSURGXFWLH]LHWGHUHJHULQJDOVEHKRUHQGWRWGHNHUQYDQKHWVWUHYHQ
QDDUGXXU]DPHRQWZLNNHOLQJ

5XLPHHQPDDQGYRRUGDWRSDSULOKHWNDELQHW.RN,,YDOW]HWGH1HGHUODQGVHUHJHULQJ
QRJHHQRSYDOOHQGHVWDSLQKHWGXXU]DDPKHLGVGRVVLHU1HGHUODQGHQ=ZHGHQVWXUHQRSPDDUW
KHW¶-RLQW3DSHURI6ZHGHQDQGWKH1HWKHUODQGVRQ6XVWDLQDELOLW\·QDDUGHYRRU]LWWHUYDQGH
(XURSHVH5DDG'DDULQEHSOHLWHQEHLGHODQGHQRP¶GXXU]DDPKHLGVHIIHFWDQDO\VH·WRWLQWHJUDDO
RQGHUGHHOYDQGHEHOHLGVRQWZLNNHOLQJWHPDNHQ





6WHGHQHQ,QWHJUDWLHEHOHLGHQGHPLQLVWHUYDQ9RONVKXLVYHVWLQJ5XLPWHOLMNH2UGHQLQJHQ0LOLHXEHKHHU
GHHOXLW$QGHUHEHZLQGVOLHGHQQHPHQLQFLGHQWHHOGHHODDQKHWRYHUOHJ.DELQHW.RN,,S
.DELQHW.RN,,S
.DELQHW.RN,,S'H]HVHOHFWLHYRRUGHVRFLDOHWKHPD·VEOLMNWRRNXLWGHVDPHQVWHOOLQJYDQ
GHUHJLHJURHSYDQPLQLVWHUVZDDULQQDDVWGHPLQLVWHUSUHVLGHQWGHPLQLVWHUYDQ(FRQRPLVFKH=DNHQGH
PLQLVWHUYDQ*URWH6WHGHQHQ,QWHJUDWLHEHOHLGHQGHPLQLVWHUYDQ9RONVKXLVYHVWLQJ5XLPWHOLMNH2UGHQLQJ
HQ0LOLHXEHKHHUGHHOXLWPDDNWHQ.DELQHW.RN,,S
.DELQHW.RN,,S
.DELQHW.RN,,S
.DELQHW.RN,,S
.DELQHW.RN,,S
.DELQHW.RN,,S:DWGDWODDWVWHEHWUHIWEHYDWGH]H9HUNHQQLQJDOVELMODJHHHQYRRUVWHO
YRRUHHQVHWLQGLFDWRUHQ'HUHJHULQJJHHIWHHQJHPHQJGRRUGHHORYHUGHLQGLFDWRU'XXU]DDP1DWLRQDDO
,QNRPHQ'1,'HUHJHULQJYLQGWKHWJRHGRPHHQFRUUHFWLHYRRUPLOLHXVFKDGHRSWHQHPHQPDDUGH
VRFLDOHGLPHQVLHRQWEUHHNWYRRUDOVQRJS
.DELQHW.RN,,S
*HQRHPGLQ6(5S


1LHXZHRPVWDQGLJKHGHQYHUDQGHUHQGHDPELWLHV

'HRSNRPVWYDQGHSDUWLM/LMVW3LP)RUWX\Q/3)GHPRRUGRSGHOLMVWWUHNNHUGDDUYDQHQGH
ZLQVWGLHGH]HSDUWLMERHNWWLMGHQVGHYHUNLH]LQJHQYRRUGH7ZHHGH.DPHURSPHLJDDQ
YRRUDIDDQGHWRWVWDQGNRPLQJYDQKHWNDELQHW%DONHQHQGH,'LWNDELQHWEHVWDDWXLWGHSDUWLMHQ
99'&'$HQ/3)HQUHJHHUWYDQMXOLWRWRNWREHUYDQGDWMDDUPHWHHQGHPLVVLRQDLUH
XLWORRSWRWPHL0LOLHXEHOHLGNULMJWLQGLWNDELQHWHHQGXLGHOLMNODJHUHSULRULWHLWGDQ
YRRUKHHQKHWJHHQWRWXLWGUXNNLQJNRPWLQKHWDDQVWHOOHQYDQHHQVWDDWVVHFUHWDULVLQSODDWVYDQ
HHQPLQLVWHUYRRUGLWEHOHLGVWHUUHLQ+HWNDELQHWZLOGHVDOQLHWWHPLQEOLMYHQVWUHYHQQDDUHHQ
GXXU]DPHRQWZLNNHOLQJ´'HVOHXWHOWRWGXXU]DPHRQWZLNNHOLQJOLJWLQKHWHYHQZLFKWWXVVHQ
PDWHULsOHYRRUXLWJDQJVRFLDOHYHUEHWHULQJHQHQGHNZDOLWHLWYDQGHOHHIRPJHYLQJµ

+HWNDELQHW%DONHQHQGH,NRPWPHWHHQFRUUHFWLHRSKHWYLHUGH1DWLRQDDO0LOLHXEHOHLGVSODQ
103GHQRWD9DVWHZDDUGHQQLHXZHYRUPHQ'HDPELWLHVHQGHLQVWUXPHQWHQYDQKHWYLHUGH
1DWLRQDDO0LOLHXEHOHLGVSODQPRHWHQDDQJHSDVWZRUGHQDDQEHSHUNWHUHILQDQFLsOHPRJHOLMNKHGHQ
'DWEHWHNHQWGDWGHGRHOHQYDQKHW103YRRUGHODQJHUHWHUPLMQRQYHUPLQGHUGYDQNUDFKW
EOLMYHQPDDUGDWHHQZDWDQGHUHLQ]HWYDQLQVWUXPHQWHQQRGLJLVGDWHUSULRULWHLWHQZRUGHQ
JHVWHOGHQGRHOHQYRRUGHNRUWHWHUPLMQZRUGHQJHWHPSRULVHHUG'HRYHUKHLGZLOYHUGHU
YHUDQWZRRUGHOLMNKHGHQYHUSODDWVHQQDDUYHUVFKLOOHQGHSDUWLMHQLQGHVDPHQOHYLQJ
2QYHUPLQGHUGKRXGWKHWNDELQHWYDVWDDQGHWUDQVLWLHDDQSDN]RDOVGLHLQKHW103LV
JHwQWURGXFHHUG2RNZLOKHWNDELQHWGHRQWNRSSHOLQJWXVVHQHFRQRPLVFKHJURHLHQPLOLHXGUXN
YDVWKRXGHQHQYHUVWHUNHQ+HWNDELQHWHUNHQWZHOGDWGH&2XLWVWRRW]RXNXQQHQWRHQHPHQ
GRRUDIWH]LHQYDQGHNLORPHWHUKHIILQJHQKHWYHUODJHQYDQGHEHQ]LQHDFFLMQ]HQ0DDUKHWODQJHU
RSHQODWHQYDQGHNHUQFHQWUDOHWH%RUVVHOHFRPSHQVHHUWGLWHIIHFWZHHU

1LHWDOOHHQNLMNWKHWNDELQHWQDDUZDWDQGHUHSDUWLMHQLQGHVDPHQOHYLQJNXQQHQELMGUDJHQRRN
NLMNWKHWNDELQHWSULPDLUQDDUZDW(XURSDZLOHQZDWHUZHUHOGZLMGJHEHXUW%DONHQHQGH,ZLOKHW
PLOLHXEHOHLGKHWOLHIVWRS(XURSHHVQLYHDXJHUHJHOGKHEEHQ+HWNDELQHW]HJWHHQ¶(XURSHVH
GXXU]DDPKHLGVDJHQGD·WRHGLHGHDPELWLHV]DOEHYDWWHQGLHKHWNDELQHWLQ(XURSHHVYHUEDQGZLO
UHDOLVHUHQ+HWNDELQHWLVRRNYDQPHQLQJGDWGH/LVVDERQVWUDWHJLHGLHKHWW\SHHUWDOV´JHULFKW
RSLQWHJUDWLHYDQPLOLHXLQDQGHUHEHOHLGVYHOGHQµELQQHQ(XURSDYHUVWHUNLQJYHUGLHQW1DDU
DDQOHLGLQJYDQGH7RSYDQ-RKDQQHVEXUJEHORRIWKHWNDELQHWHHQ$FWLHSURJUDPPD'XXU]DPH
2QWZLNNHOLQJYRRUYRRUMDDU

+HWDFWLHSURJUDPPDNRPWHURQGHUGHQDDP'XXU]DPH'DDGNUDFKWHQEHVWDDWXLWHHQ
LQWHUQDWLRQDDOHQQDWLRQDDOGHHO+HWYRUPWGH1HGHUODQGVHXLWZHUNLQJYDQGHEHVOXLWHQYDQGH
7RSYDQ-RKDQQHVEXUJ,QKHWLQWHUQDWLRQDOHGHHOVFKULMIWKHWGHPLVVLRQDLUHNDELQHW%DONHQHQGH,
GDWGH1HGHUODQGVHUHJHULQJTXDGRHOVWHOOLQJHHQUHODWLH]LHWWXVVHQKHWHLJHQVWUDWHJLVFKDNNRRUG
MXOLHQGHVDPHQKDQJHQGHEHQDGHULQJZDDURYHULQ-RKDQQHVEXUJLVJHVSURNHQ+HW
DFWLHSURJUDPPDZLOHYHQ]HHU]RHNHQQDDU´GH]HVDPHQKDQJHQGHEHQDGHULQJYDQGH
HFRQRPLVFKHVRFLDDOFXOWXUHOHHQHFRORJLVFKHDVSHFWHQYDQGXXU]DPHRQWZLNNHOLQJµ'DWODDWVWH

.DELQHW%DONHQHQGH,DS
.DELQHW%DONHQHQGH,D
.DELQHW%DONHQHQGH,DS'LHWHPSRULVHULQJJHOGWELMYRRUEHHOGGHDDQVFKHUSLQJYDQ
YHUOLHVQRUPHQYRRUVWLNVWRIHQIRVIDDWS
.DELQHW%DONHQHQGH,DS
.DELQHW%DONHQHQGH,DS
.DELQHW%DONHQHQGH,DS
.DELQHW%DONHQHQGH,DS=LHSYRRUGHEHRRJGHLQKRXGGDDUYDQ
.DELQHW%DONHQHQGH,DS
.DELQHW%DONHQHQGH,DS


¶KLHUHQQX·PDDURRN¶HOGHUVHQODWHU·´+HWJDDWELMGXXU]DDPKHLGRPKHWYRRUNRPHQYDQ
DIZHQWHOLQJHQKHW]RHNHQQDDUPHHUZDDUGHµ$OVFRQFUHWLVHULQJNLHVW1HGHUODQGYRRUGHYLMI
SULRULWHLWHQYDQ-RKDQQHVEXUJ:DWHU(QHUJLH*H]RQGKHLG/DQGERXZHQ%LRGLYHUVLWHLW
DDQJHYXOGPHW+DQGHOHQ,QYHVWHULQJHQ$UPRHGHEHVWULMGLQJHQYHUGXXU]DPLQJYDQSURGXFWLHHQ
FRQVXPSWLH]LMQGRRUVQLMGHQGHWKHPD·V'HDDQSDNFRQFHQWUHHUW]LFKRS$IULND'HUHJHULQJ]LHW
HHQYHUEDQGWXVVHQGHZHUHOGZLMGHLQ]HWHQKHW(8EHOHLGYRRUGXXU]DDPKHLG
GXXU]DDPKHLGVVWUDWHJLH&DUGLIISURFHVHQ/LVVDERQSURFHV

,QKHWQDWLRQDOHGHHOYDQKHWDFWLHSURJUDPPDYHUJHZLVWGH1HGHUODQGVHUHJHULQJ]LFKRSQLHXZ
YDQGHRSJDYHQGLHHUOLJJHQ'XXU]DPHRQWZLNNHOLQJPRHWDOVOHLGUDDGHQWRHWVVWHHQZRUGHQ
JH]LHQPDDUGDWLVQRJQLHWRSDOOHIURQWHQKHWJHYDO'DWKHHIWWHPDNHQPHW´KHWQRJ
RQYROGRHQGHNHQQHQHQEHJULMSHQYDQGHUHODWLHVWXVVHQRQVKDQGHOHQQXHQODWHUWXVVHQKLHUHQ
GDDUHQWXVVHQHFRORJLHHFRQRPLHHQVRFLDDOFXOWXUHHOµ+HWNDELQHWZLOPHHULQ]LFKWLQGH
DIUXLOUHODWLHVGHPRJHOLMNKHLGWRWV\QHUJLHHQHHQLPSXOVJHYHQDDQWUDQVLWLHPDQDJHPHQWDOV
PLGGHORPGXXU]DDPKHLGWHUHDOLVHUHQ2RNZLOKHWNDELQHWHHQDDQ]HWJHYHQRPGHVRFLDOH
DVSHFWHQYDQGXXU]DDPKHLGVFKHUSHULQEHHOGWHNULMJHQ'DWLV]RVWHOWKHWNDELQHWODVWLJHUGDQ
YRRUGHHFRORJLVFKHHQHFRQRPLVFKHDVSHFWHQYDQGXXU]DDPKHLG

'HUHJHULQJRQGHUNHQWGHYUDJHQGLH]LFKURQG¶GXXU]DDPKHLG·YRRUGRHQ:DWLVGHVDPHQKDQJ
WXVVHQGHGULHYHUVFKLOOHQGHGRPHLQHQ",VGXXU]DDPKHLGHHQPLQRIPHHUQDXZNHXULJWHEHSDOHQ
HLQGGRHORIHHQSURFHV"*DDWKHWELMGXXU]DDPKHLGRPDOOHGULHDVSHFWHQLQVDPHQKDQJRINXQMH
HURRNRYHUVSUHNHQDOVMHKHWKHEWRYHUppQRIWZHHDVSHFWHQ"'HUHJHULQJVOXLW]LFKDDQELMZDW
KHWEHGULMIVOHYHQRQGHU¶GXXU]DDP·HQ¶PDDWVFKDSSHOLMNYHUDQWZRRUGRQGHUQHPHQ·YHUVWDDWHHQ
EHQDGHULQJGLHRRNGH6(5YROJHQVKDDUYRRUVWDDW%LMGXXU]DDPKHLGJDDWKHWGDQRP´KHW
HYHQZLFKWLJHQLQVDPHQKDQJEHKHUHQYDQVRFLDDOFXOWXUHOHSHRSOHHFRORJLVFKHSODQHWHQ
HFRQRPLVFKHSURILWYRRUUDDGJURRWKHGHQQLHWDOOHHQLQKHW¶KLHUHQQX·PDDURRNPHWKHWRRJ
RS¶GDDU·LQWHUQDWLRQDDOPHWELM]RQGHUHDDQGDFKWYRRURQWZLNNHOLQJVODQGHQHQ¶ODWHU·YRRU
NRPHQGHJHQHUDWLHVµ'XXU]DDPKHLG]LHWGHUHJHULQJDOVHHQFRQWLQXOHHUSURFHVZDDUELM
GXXU]DDPKHLGJHOGWDOVZDDUGHHQDOVEHZXVW]LMQYDQVDPHQKDQJWXVVHQGHDVSHFWHQGLHLQKHW
JHGLQJ]LMQ+HWLVJHHQEODXZGUXNYDQHHQWRHVWDQGGLHEHUHLNWPRHWZRUGHQPDDUKHW
YRRUNRPHQYDQRQJHZHQVWHDIZHQWHOLQJHQKHW]RHNHQQDDUZLQZLQRSORVVLQJHQHQKHW
]RUJYXOGLJDIZHJHQYDQEHODQJHQDOVHUNHX]HVJHPDDNWPRHWHQZRUGHQ

+HWNDELQHW%DONHQHQGH,,EUHHNWPHWGHWUDGLWLHYDQGHQDWLRQDOHPLOLHXEHOHLGVSODQQHQHQ
SXEOLFHHUWLQGHPLOLHXQRWD7RHNRPVWDJHQGD0LOLHX+HW]LHWGH]HRYHULJHQVZHOLQOLMQPHWGH
YURHJHUHPLOLHXEHOHLGVSODQQHQLQKHWELM]RQGHUKHW103HQGHQRWD9DVWHZDDUGHQQLHXZH
YRUPHQ2RNKHWSULQFLSHYDQGHRQWNRSSHOLQJKLHUYHUZRRUGDOV´KHWNXQQHQFRPELQHUHQYDQ
HFRQRPLVFKHJURHLHQYHUPLQGHUHQYDQPLOLHXGUXNµKRXGWKHWNDELQHWYDVW'HVDOQLHWWHPLQ
NHQWGLWPLOLHXEHOHLGHHQDDQWDOYHUDQGHULQJHQJHKHHORYHUHHQNRPVWLJGHOLMQGLH]LFKHHUGHU
DIWHNHQGHPHHUYHUDQWZRRUGHOLMNKHLGELMGHVDPHQOHYLQJHQPHHU(8YROJHQG+HWNDELQHWZLO
YHUGHUHHQEHWHUHDDQVOXLWLQJYDQKHWPLOLHXEHOHLGELMGHZHQVHQYDQEXUJHUVHQEHGULMIVOHYHQ'DW
EHWHNHQWHHQ]RNRVWHQHIIHFWLHIPRJHOLMNEHOHLGYRRUEXUJHUHQEHGULMIVOHYHQKHWPLQVWEHODVWHQG

.DELQHW%DONHQHQGH,ESFLWDDWRSS
.DELQHW%DONHQHQGH,ES
.DELQHW%DONHQHQGH,,SFLWDDW
.DELQHW%DONHQHQGH,,S
.DELQHW%DONHQHQGH,,S
.DELQHW%DONHQHQGH,,2SDSULOLVGH7RHNRPVWDJHQGD0LOLHXGRRUVWDDWVVHFUHWDULV9DQ
*HHOQDDUGH7ZHHGH.DPHUJHVWXXUG
.DELQHW%DONHQHQGH,,S


+HWEHGULMIVOHYHQ]RPHHQWKHWNDELQHWPDJHQNDQHLJHQYHUDQWZRRUGHOLMNKHLGGUDJHQ'H
RYHUKHLG]LHWYRRU]LFK]HOIZHOHHQDFWLHYHUROLQKHWEHZDNHQYDQPLQLPXPHLVHQHQLQKHW
QDNRPHQYDQLQWHUQDWLRQDOHDIVSUDNHQ,QKRXGHOLMNVHOHFWHHUWKHWNDELQHWHHQYLHUWDOWHUUHLQHQ
ZDDUJURWHRSJDYHQOLJJHQVFKRQHOXFKWHQNOLPDDWVFKRRQZDWHUEHKRXGYDQGHNZDOLWHLWYDQ
GHORNDOHOHHIRPJHYLQJHQEHKRXGYDQGHPRQGLDOHELRGLYHUVLWHLW

1HGHUODQGYHUSODDWVWGHVWXULQJQDDUKHWEXLWHQODQG+DDUGRHOHQ]RDOVHHQDEVROXWH
RQWNRSSHOLQJYDQPLOLHXGUXNHQJHEUXLNYDQKXOSEURQQHQZLOGHUHJHULQJYRRUDOEHUHLNHQYLDHHQ
(XURSHVHDDQSDN'LH(XURSHVHUHJHOJHYLQJPRHWHFKWHUQLHWDOWHSUREOHPDWLVFKZRUGHQ'H
1HGHUODQGVHRYHUKHLGZLOZHOPHHUGDQYRRUKHHQYRRUNRPHQGDW%UXVVHOVEHOHLGKHWQDWLRQDOH
EHOHLGLQGHZLHOHQNDQULMGHQ'DWLVHHQEHJULMSHOLMNHZHQVQDKHWUHIHUHQGXPRYHUKHW9HUGUDJ
WRWYDVWVWHOOLQJYDQHHQJURQGZHWYDQ(XURSDYDQZDDUELMGH1HGHUODQGVHEHYRONLQJLQ
PHHUGHUKHLGWHJHQVWHPW:DWGHZHUHOGZLMGHPLOLHXHQGXXU]DDPKHLGVSUREOHPDWLHNEHWUHIW
DFKWGHUHJHULQJHHQYHUVWHUNWHUHJLHRS91QLYHDXZHQVHOLMN%HWURNNHQKHLGELMGH&RPPLVVLH
YRRU'XXU]DPH2QWZLNNHOLQJ&6'YLQGWGHUHJHULQJYDQEHODQJRPGDWLQGDWJUHPLXP
´HFRORJLVFKHHFRQRPLVFKHHQVRFLDOHDVSHFWHQYDQGXXU]DPHRQWZLNNHOLQJLQVDPHQKDQJ
EHVSURNHQZRUGHQµ

0HHUDDQGDFKWNULMJWKHWWKHPDGXXU]DDPKHLGLQKHWEHOHLGYDQKHWNDELQHW%DONHQHQGH,9
RRNZHOKHW'RR\HZHHUGNDELQHWJHQRHPG1DKHWWKHPDGXXU]DDPKHLGDOVEHODQJULMN
WKHPDLQKHWUHJHHUDNNRRUGJHQRHPGWHKHEEHQNULMJWKHW]LMQXLWZHUNLQJLQGH.DELQHWVEUHGH
$DQSDN'XXU]DPH2QWZLNNHOLQJ.$'2+HWNDELQHWODDW]LFKGDDUELMLQVSLUHUHQGRRUGH
HYDOXDWLHXLWYDQGH1HGHUODQGVHGXXU]DDPKHLGVVWUDWHJLHHQGRRUGH7ZHHGH
GXXU]DDPKHLGVYHUNHQQLQJYDQKHW0LOLHXHQ1DWXXUSODQEXUHDX013,Q.$'2EUHQJWKHW
NDELQHWGHGXXU]DDPKHLGVSUREOHPDWLHNGXLGHOLMNLQEHHOG:HOYDDUWVVWLMJLQJKHHIWHHQSULMVLQ
HFRORJLVFKH]LQWHUZLMOQLHWLHGHUHHQGHHOWLQGHWRHQDPHYDQGHZHOYDDUW+HWNDELQHWOHJW]LFK
QLHWYDVWRSHHQEHSDDOGHGHILQLWLHYDQGXXU]DDPKHLG+HWZLO]LFKLQ]HWWHQ´YRRUHHQGXXU]DPH
RQWZLNNHOLQJYDQGHVDPHQOHYLQJGRRUKHWPHHULQEDODQVEUHQJHQYDQNZDOLWHLWYDQOHYHQ
HFRQRPLHGHVRFLDOHYHUKRXGLQJHQpQKHWHFRORJLVFKIXQGDPHQWYDQGHVDPHQOHYLQJµ+HWJDDW
RPKHWKLHUHQQXHQRRNRYHUODWHUHQHOGHUV:HOOLMNWKHWHURSGDWKHWNDELQHWGH
GULHGLPHQVLRQDOHEHQDGHULQJYDQGXXU]DDPKHLGZDWUHODWLYHHUWGRRUGXXU]DDPKHLGHHQ
DOOHVRPYDWWHQGHEHWHNHQLVWHJHYHQDOVKHW]HJWGDWGH]HEHQDGHULQJ´DOOHGLPHQVLHVYDQGH
VDPHQOHYLQJUDDNWHQGDDUPHHHHQEUHHGDOJHPHHQGHQNNDGHULVGDWLQVSLUHHUWHQULFKWLQJ
JHHIWµ

+HWLVGDQRRNEHJULMSHOLMNGDWKHWNDELQHWWHJHOLMNHUWLMGYDQZHJHGHEUHGHEHWHNHQLVYDQ
GXXU]DDPKHLGIRFXVZLODDQEUHQJHQ+HWNLHVWYRRUHHQEHSHUNWDDQWDOWKHPD·V
ZDWHUNOLPDDWDGDSWDWLHGXXU]DPHHQHUJLHELREUDQGVWRIIHQHQRQWZLNNHOLQJ&2DIYDQJ

.DELQHW%DONHQHQGH,,S
.DELQHW%DONHQHQGH,,S
.DELQHW%DONHQHQGH,,S
.DELQHW%DONHQHQGH,,S
.DELQHW%DONHQHQGH,,S
.DELQHW%DONHQHQGH,,S
7HQ1DSHO'H]HDDQGXLGLQJYORHLWYRRUXLWKHWUHODWLHIJURRWDDQWDODDQGH9ULMH8QLYHUVLWHLW
RSJHOHLGHPLQLVWHUVGLHLQPHHUGHUHRIPLQGHUHPDWHGRRUNQHHG]LMQLQGHVWDDWVHQPDDWVFKDSSLMYLVLHYDQ
GHILORVRRI+HUPDQ'RR\HZHHUG
.DELQHW%DONHQHQGH,9F
.DELQHW%DONHQHQGH,9FS=LHYRRUGH]HHYDOXDWLHSDU
.DELQHW%DONHQHQGH,9FS
.DELQHW%DONHQHQGH,9FS
.DELQHW%DONHQHQGH,9FS


HQRSVODJELRGLYHUVLWHLWYRHGVHOHQYOHHVHQGXXU]DDPERXZHQHQYHUERXZHQ1DDVWGH]H
VSHHUSXQWHQZLOKHWNDELQHWGDWGHRYHUKHLGWRWGHNRSORSHUVLQGXXU]DPHEHGULMIVYRHULQJ
EHKRRUWHQHHQDFWLHYHURO]DOYHUYXOOHQLQGHPDDWVFKDSSHOLMNHGLDORRJRYHUGXXU]DPH
RQWZLNNHOLQJ'HSODQEXUHDXVHQKHW&HQWUDDO%XUHDXYRRUGH6WDWLVWLHNNULMJHQGHRSGUDFKWRP
YRRUGHPRQLWRULQJ]RUJWHGUDJHQ'LHPRQLWRULQJPRHWJHVWDOWHNULMJHQGRRUJHEUXLNWHPDNHQ
YDQLQWHUQDWLRQDDOEHVFKLNEDUHLQGLFDWRUHQHQJHJHYHQVEHVWDQGHQ2YHULJHQVLVGH
LQWHUQDWLRQDOHGLPHQVLHQLHWEHSHUNWWRWGHNHX]HYDQLQGLFDWRUHQ1HGHUODQGZLODFWLHI
SDUWLFLSHUHQLQGH(XURSHVHHQLQWHUQDWLRQDOHGLVFXVVLHVRYHUGXXU]DPHRQWZLNNHOLQJ+HWNDELQHW
WRRQW]LFKEHWURNNHQELMGH(XURSHVH'XXU]DDPKHLGVVWUDWHJLHKHW91NDGHU&RPPLVVLHYRRU
'XXU]DPH2QWZLNNHOLQJHQGH2(62

$PELWLHWRRQWKHWNDELQHW%DONHQHQGH,9GXLGHOLMNRSNOLPDDWHQHQHUJLHJHELHG(UNRPWHHQ
FRPSOHHWZHUNSURJUDPPD¶6FKRRQHQ]XLQLJ·RPGH1HGHUODQGVHGRHOVWHOOLQJHQWH
YHUZH]HQOLMNHQZDDURQGHUPLQGHUXLWVWRRWYDQEURHLNDVJDVVHQLQWHQRS]LFKWHYDQ
0HWKHWEHGULMIVOHYHQNRPWKHWNDELQHWRSGLWSXQWWRWDIVSUDNHQLQHHQ]RJHKHWHQ
GXXU]DDPKHLGVDNNRRUGRQGHUWHNHQGRSQRYHPEHU+HWEHGULMIVOHYHQKHHIW]HOILQKHW
YRRUMDDUYDQKHWLQLWLDWLHIWRWGLWDNNRRUGJHQRPHQZDDUELMRYHULJHQVGH
UHGXFWLHGRHOVWHOOLQJYDQELMJHVWHOGZRUGWWRW

'XLGHOLMNPLQGHUDPELWLHGDQ]LMQYRRUJDQJHUWRRQWKHWNDELQHW5XWWH,HHQ
&'$99'NDELQHWPHWJHGRRJVWHXQYDQGH399'LWNDELQHWOHJW]LMQYLVLHRSGXXU]DDPKHLG
YRRU1HGHUODQGQHHULQGH$JHQGDGXXU]DDPKHLGHHQJURHQHJURHLVWUDWHJLH+HWGXXU]DDPKHLGVEHOHLGLV
YROJHQVGLWNDELQHWLQHHQQLHXZHIDVHWHUHFKWJHNRPHQJHOHWRSGHLQWHUQDWLRQDOHDDQGDFKWYRRU
JURHQHJURHL+HWLVYDQPHQLQJGDWJURHQHJURHLQRGLJLVPHWKHWRRJRSKHWEHKRXGYDQ
QDWXXUOLMNNDSLWDDOYRRUNRPHQGHJHQHUDWLHV0DDUJURHQHJURHLNDQRRNHFRQRPLVFKYRRUGHHO
RSOHYHUHQ²HQGDDUOHJWGHUHJHULQJHHQYHUELQGLQJPHWKHWGRRUKDDUYRRUJHVWHOGH
WRSVHFWRUHQEHOHLG²ZDQWGHEHODQJHQYDQ¶SHRSOH·¶SODQHW·HQ¶SURILW·]LMQVXFFHVYROWH
YHUHQLJHQ1DDVWGHJHEUXLNHOLMNH]LQQHQRYHUGHVDPHQKDQJWXVVHQGHGULHGLPHQVLHVKLHUHQ
QXODWHUHQHOGHUVPHUNWGHUHJHULQJRSGDWGXXU]DDPEHOHLGQLHWDOOHHQJDDWRYHUHHQVFKRRQ
PLOLHXRIHHQGXXU]DPHHQHUJLHYRRU]LHQLQJPDDURRNRYHUKHWFRQFXUUHQWLHYHUPRJHQYDQGH
HFRQRPLHGHWRHNRPVWYDQKHW]RUJVWHOVHOKHWRQGHUZLMVGHFXOWXXUGHZHUNJHOHJHQKHLGKHW
ILQDQFLHHOV\VWHHPHWF'HUHJHULQJVWHOWGDWGXXU]DDPEHOHLGGDDUPHHHLJHQOLMNKHWJHKHOH
NDELQHWVEHOHLGUDDNW'LWW\SHEHZHULQJHQURHSWRSQLHXZGHYUDDJRSRIGHDDQGXLGLQJ
¶GXXU]DDP·]RQLHWUHODWLHIEHWHNHQLVORRVZRUGWHQHONHRQGHUVFKHLGHQGHEHWHNHQLVYHUOLHVW:HO
EUHQJWKHWNDELQHWHHQKRRIGRQGHUVFKHLGLQJDDQFRQIRUPGH1HGHUODQGVHWUDGLWLH,QGH$JHQGD
GXXU]DDPKHLGNRPWKHWDFFHQWWHOLJJHQRSGHYHUKRXGLQJSURILWHQSODQHWHFRQRPLHHQPLOLHX
+HWSHRSOHDVSHFWNRPWWHUVSUDNHLQGHLQWHUQDWLRQDOHGLPHQVLHYDQKHWEHOHLG

,QGLWEHOHLGVGRFXPHQWNRPWYHUYROJHQVKHHOH[SOLFLHWQDDUYRUHQGDWKHWNDELQHWYRRU]LFK]HOI
PDDUHHQEHSHUNWHWDDN]LHWKHW]HWGDDUPHHGHOLMQYDQGHHHUVWHGULHNDELQHWWHQ%DONHQHQGH
YHUVWHUNWYRRUW+HWNDELQHW]RHNWQDDUHHQQLHXZHYHUELQGLQJWXVVHQEHGULMYHQPDDWVFKDSSHOLMNH
RUJDQLVDWLHVHQRYHUKHGHQ+HWNDELQHWYHUZDFKWYDQHHQQHJHQWDOJHVHOHFWHHUGHHFRQRPLVFKH

.DELQHW%DONHQHQGH,9FS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.DELQHW%DONHQHQGH,9F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FS
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

VHFWRUHQWRSVHFWRUHQGDW]LMKXQDPELWLHVRSKHWJHELHGYDQGXXU]DDPKHLGGDDGZHUNHOLMNJDDQ
LQYXOOHQ2RNQXOLJWKHWDFFHQWYRRUKHWDIVSUHNHQYDQVWUHHIZDDUGHQELMGHLQWHUQDWLRQDOH
RPJHYLQJ'DWJDUDQGHHUW]RYHHOPRJHOLMNHHQJHOLMNVSHHOYHOGYRRUKHW1HGHUODQGVH
EHGULMIVOHYHQ'HJURHQHJURHLVWDDWYRRUGLWNDELQHWGXLGHOLMNLQKHWWHNHQYDQLQQRYDWLHGLHGH
FRQFXUUHQWLHNUDFKW]DOGRHQWRHQHPHQ

:DWGHNHX]HYDQGHRQGHUZHUSHQEHWUHIWWUHHGWHUHHQNOHLQHYHUVFKXLYLQJRSWHQRS]LFKWHYDQ
GHNHX]HVGLHJHPDDNW]LMQYRRUGH.DELQHWVEUHGH$DQSDN'XXU]DPH2QWZLNNHOLQJ.$'21X
VWDDQFHQWUDDOJURQGVWRIIHQHQSURGXFWLHNHWHQVGXXU]DDPZDWHUHQODQGJHEUXLNYRHGVHO
NOLPDDWHQHQHUJLHPRELOLWHLWQDDVWHQNHOHKRUL]RQWDOHWKHPD·VDOVKHWZHJQHPHQYDQ
EHOHPPHULQJHQLQZHWHQUHJHOJHYLQJHQGHLQ]HWYRRU5LR,QYHUJHOLMNLQJPHW.$'2LVKHW
WKHPDJURQGVWRIIHQQLHXZWHUZLMOELRGLYHUVLWHLWHQGXXU]DDPERXZHQHQYHUERXZHQLVLQJHUXLOG
YRRUPRELOLWHLW

/DQGERXZ²EHZHHJWPHH

2SPDDWQDDU-RKDQQHVEXUJ

2RNLQGHSHULRGHYDQDIEOLMIWRSQDWLRQDDOQLYHDXGHPHVWSUREOHPDWLHNKHWPLOLHXSUREOHHP
ELMXLWVWHNZDDUPHHGHODQGERXZHQGDQPHWQDPHGHLQWHQVLHYHYHHKRXGHULMWHNDPSHQKHHIW
0HWKHWDDQWUHGHQYDQGH99'·HU-R]LDVYDQ$DUWVHQLQKHWNDELQHW.RN,DOVPLQLVWHUYDQ
/DQGERXZNRPWHUHHQHLQGDDQHHQODQJHSHULRGHYDQPLQLVWHUVYDQ&'$KXL]HRSGLW
GHSDUWHPHQW=LMQQRWD'\QDPLHNHQYHUQLHXZLQJXLWEHYDWHQNHOHUHIHUHQWLHVDDQKHWEHJULS
GXXU]DDPKHLGLQZDWDOJHPHQHHQQLHWDOWLMGHYHQGXLGHOLMNH]LQ$OVXLWJDQJVSXQWYDQKHW
EHOHLGJHOGWGDWHFRQRPLHHQHFRORJLHPHHUHQPHHUGLHQHQVDPHQWHJDDQ'DWZLO9DQ
$DUWVHQRRNWRWXLWGUXNNLQJODWHQNRPHQLQGHSODWWHODQGVYHUQLHXZLQJGLHKLMDJHQGHHUW(HQ
QLHXZHYHUKRXGLQJWXVVHQHFRQRPLHHQHFRORJLH]DOOHLGHQWRW´HHQGXXU]DDPHQJHYDULHHUG
ODQGHOLMNJHELHGHHQGXXU]DPHHQFRQFXUUHUHQGHODQGERXZHQYLVVHULMHQKHWEHKRXGKHWKHUVWHO
HQGHRQWZLNNHOLQJYDQQDWXXUZDDUGHQHQODQGVFKDSµ'HXLWGDJLQJLVKHWPLOLHXWHVSDUHQ
]RQGHUGHZHOYDDUWRISURGXFWLHRQHYHQUHGLJWHEHSHUNHQ$OVKHWJDDWRPGHJUHQ]HQYRRUGH
ODQGERXZSURGXFWLHYHUZLMVWGHQRWDQDDUKHWPLOLHXEHOHLGXLWKHWWZHHGH1DWLRQDDO
0LOLHXEHOHLGVSODQ'H(XURSHVHLQNRPHQVWRHVODJHQGLHGRRUKHUYRUPLQJHQRQGHUGH,HUVH
ODQGERXZFRPPLVVDULV0DF6KDUU\LQRS(XURSHHVQLYHDX]LMQLQJHYRHUGPRJHQPHHU

.DELQHW5XWWH,FS
.DELQHW5XWWH,FS
.DELQHW5XWWH,FS+HWNDELQHWHUNHQWZHOGDWGHSODQEXUHDXVWHNRUWHQKHEEHQJHVLJQDOHHUG
LQGH0RQLWRU'XXU]DDP1HGHUODQGRSKHWJHELHGYDQNOLPDDWELRGLYHUVLWHLWHQKHWJHEUXLNYDQ
JURQGVWRIIHQ
.DELQHW.RN,9HUGHUNRPWKHWZRRUGGXXU]DDPWHUXJLQ¶GXXU]DDPEHKHHU·YDQJHELHGHQHQ
¶GXXU]DDPJHEUXLNYDQPRQGLDOHELRGLYHUVLWHLW·HQ¶KHWHONDDUGXXU]DDPFRPSOHWHUHQYDQVWDGHQODQG·S

.DELQHW.RN,S
.DELQHW.RN,SFLWDDW+HWNDELQHWGDFKWKLHUELMDDQKHWKHUVFKLNNHQYDQIXQFWLHVLQKHW
ODQGHOLMNJHELHGKHWYHUSODDWVHQYDQEHGULMYLJKHLGGHPRJHOLMNKHLGWRWYHUEUHGHODQGERXZDFWLYLWHLWHQGH
DDQOHJYDQGH(FRORJLVFKH+RRIGVWUXFWXXU(+6%LMODQGLQULFKWLQJZHUGYRRUWDDQRRNKHWPLOLHXEHODQJ
PHHJHZRJHQ1DGHXLWEUDDNYDQGH.ODVVLHNH9DUNHQVSHVWLQYDWWHKHWNDELQHW.RN,KHWSODQ
RSWRWHHQKHULQULFKWLQJYDQGH]RJHKHWHQFRQFHQWUDWLHJHELHGHQYDQLQWHQVLHYHYHHKRXGHULM+HWGRHO
ZDVGHUXLPWHOLMNHVWUXFWXXUYDQGHODQGERXZWHYHUEHWHUHQHQRRNHHQEHWHUHNZDOLWHLWYDQQDWXXU
ODQGVFKDSPLOLHXHQZDWHUWHEHUHLNHQ
.DELQHW.RN,S
.DELQHW.RN,S


ZRUGHQWRHJHVSLWVWRSPDDWUHJHOHQYRRUQDWXXUHQPLOLHX2PKHWPHVWSUREOHHPLQGHNHUQ
DDQWHSDNNHQNRPW9DQ$DUWVHQPHWKHWYRRUVWHOWRWKHUVWUXFWXUHULQJYDQGHYDUNHQVVHFWRU
YHUPLQGHULQJPHWHHQNZDUWYDQGHWRWDOHSURGXFWLH

'HRSYROJHUYDQ9DQ$DUWVHQLQKHWNDELQHW.RN,,LVGH'PLQLVWHU+D\R$SRWKHNHU
GLH]LMQYLVLHRSGHODQGERXZHQKHWODQGHOLMNJHELHGYHUYDWLQGHQRWD.UDFKWHQNZDOLWHLW
$SRWKHNHUWUHNWGHOLMQGLH9DQ$DUWVHQLQ]HWWHPHWGHSODWWHODQGVYHUQLHXZLQJNUDFKWLJ
GRRUPHWDDQGDFKWWHYUDJHQYRRUGHLQWHJUDOHNZDOLWHLWYDQKHWODQGHOLMNJHELHGDOVKRRIGWKHPD
YDQEHOHLG'LHLQWHJUDOLWHLWEHWUHIWHFRQRPLVFKHVRFLDDOFXOWXUHOHHQI\VLHNUXLPWHOLMNH
DVSHFWHQ'H]HLQ]HW]RXJHNHQVFKHWVWNXQQHQZRUGHQDOVHHQVWUHYHQYDQYHUGXXU]DPLQJYDQ
KHWSODWWHODQG'XXU]DDPKHLGNRPWHFKWHUQRJKHWPHHVWFRQFUHHWDDQGHRUGHDOVKHWJDDWRPGH
YHUJURHQLQJYDQKHWEHODVWLQJVWHOVHOHQKHWKHUVWUXFWXUHUHQYDQGHLQWHQVLHYHYHHKRXGHULMQDGH
YDUNHQVKRXGHULMQXRRNGHSOXLPYHHKRXGHULM9HHODDQGDFKWJDDWHUYHUGHUXLWQDDUGH
YRHGVHONZDOLWHLWHQYRHGVHOYHLOLJKHLGHHQSUREOHPDWLHNGLHLQGLHMDUHQGRRUYHUVFKLOOHQGH
VFKDQGDOHQKRRJRSGHDJHQGDVWDDW

'XXU]DDPKHLGNRPWLQGHQRWD.UDFKWHQNZDOLWHLWXLWHLQGHOLMNQRJKHWPHHVWH[SOLFLHWWHUVSUDNHDOV
KHWJDDWRPGHLQWHUQDWLRQDOHLQ]HW9HUZH]HQZRUGWQDDUGH7RSYDQ5LRGH-DQHLURHQGH
QRRG]DDNWHNRPHQWRWFRQFUHWHDFWLHVHQELQGHQGHDIVSUDNHQ1HGHUODQGOHYHUWDDQGH
LQWHUQDWLRQDOHLQ]HWHHQELMGUDJHGRRUDOVJDVWODQGRSWHWUHGHQYRRUHHQ2(62ZRUNVKRSRYHU
ODQGERXZWHFKQRORJLHHQODQGERXZPLOLHXEHOHLGPDDURRNGRRUVDPHQPHWGH)$2HHQ
FRQIHUHQWLHRYHUPXOWLIXQFWLRQHOHODQGERXZHQJURQGJHEUXLNWHRUJDQLVHUHQDOVYRRUEHUHLGLQJ
YRRUHHQYHUJDGHULQJYDQGH91FRPPLVVLHYRRU'XXU]DPH2QWZLNNHOLQJLQ&6'
'HUHJHULQJYHUZDFKWGDWGHLQWHUQDWLRQDDORQWZLNNHOGHQRWLHVYRRUHHQGXXU]DPHODQGERXZ
EHWHNHQLV]XOOHQNULMJHQRS(XURSHHVHQQDWLRQDDOYODN$OVPRJHOLMNKHLGYRRUFRQFUHWLVHULQJ
YDQGXXU]DDPKHLGLQKHW(XURSHVHODQGERXZEHOHLGZRUGW¶FURVVFRPSOLDQFH·WHJHQSUHVWDWLHVRS
JHELHGYDQQDWXXUPLOLHXHQGLHUHQZHO]LMQYRRULQNRPHQVWRHVODJHQJHQRHPG(HQDQGHU
FRQFUHHWSXQWLVGHYHUUXLPLQJYDQGHPRJHOLMNKHLGWRWHWLNHWWHULQJLQUHODWLHWRW¶FRQVXPHU
FRQFHUQV·LQ:72YHUEDQG

0LQLVWHU$SRWKHNHUYHUWUHNWYRRUWLMGLJXLWKHWNDELQHWZDDUQD/DXUHQV-DQ%ULQNKRUVW]LMQSODDWV
LQQHHPW$SRWKHNHUVWUXLNHOGHRYHUHHQSRJLQJRPLQRYHUOHJPHWGHVHFWRUXLWGHLPSDVVHRYHU
GHKHUVWUXFWXUHULQJYDQGHYDUNHQVVHFWRUWHNRPHQ%ULQNKRUVWYHUZRRUGW]LMQEHOHLGVLQ]HWLQGH
QRWD9RHGVHOHQJURHQGLHHHQMDDUQD.UDFKWHQNZDOLWHLWYHUVFKLMQW,QYHUJHOLMNLQJPHW.UDFKWHQ
NZDOLWHLWVWDDWLQGH]HQRWDGHHFRQRPLVFKHNUDFKWYDQGHDJURVHFWRUPHHULQKHWPLGGHOSXQWWHQ
NRVWHYDQGHDDQGDFKWYRRUGHSODWWHODQGVYHUQLHXZLQJ'LHDJURVHFWRUPRHWZHO]LMQHLJHQ
ERRQWMHVGRSSHQ0HHUPDUNWFRQIRUPLWHLWLVKHWSOHLGRRL.HQQLVHQLQQRYDWLHHQLQKHW
ELM]RQGHUELRWHFKQRORJLHPRHWHQHHQLPSXOVNULMJHQGLHRYHULJHQVQLHWDOOHHQGHPDUNWNDQVHQ
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
PRHWHQYHUVWHUNHQPDDURRNGHGXXU]DDPKHLG'LWEHWHNHQWQLHWGDWGHRYHUKHLGVWDDNXLWEHHOG
UDDNW'LHLVHUZHOGHJHOLMNHQ]HNHUDOVKHWJDDWRPGHUDQGYRRUZDDUGHQYRRUGHSURGXFWLH+HW
FRQFHSWGXXU]DDPKHLGNRPWLQGLWYHUEDQGPHW]RYHHOZRRUGHQDDQGHRUGH%LMGXXU]DDPKHLG
JDDWKHWRPGHGULHGLPHQVLHVHFRORJLVFKVRFLDDOFXOWXUHHOHQHFRQRPLVFK+HWLVRRNHHQUHODWLHI
EUHHGRSJHYDWEHJULS´'XXU]DDPZHUNHQHQOHYHQEHWHNHQWWHQYROOHUHNHQLQJKRXGHQPHWGH
YHLOLJKHLGHQJH]RQGKHLGYDQPHQVGLHUHQHFRV\VWHPHQµ'HQRRG]DDNRPPDDWVFKDSSHOLMN
YHUDQWZRRUGWHRQGHUQHPHQNULMJWHYHQHHQVYHHODDQGDFKW'HIRUPXOHULQJ¶HHQGXXU]DPHHQ
FRQFXUUHUHQGHODQGERXZ·GLHLQGH6WUXFWXXUQRWD/DQGERXZLQZHUGJHwQWURGXFHHUGPHWGH
VXJJHVWLHGDWHUHHQHFRORJLVFKHHQHFRQRPLVFKHGXXU]DDPKHLGQDDVWHONDDU]RXGHQEHVWDDQGRHW
RYHULJHQVQRJVWHHGVRSJHOG

0LQLVWHU%ULQNKRUVW]HWGHZRUVWHOLQJYDQ]LMQYRRUJDQJHUVRSHHQDDQWDOSXQWHQ
YRRUWGHYRHGVHOYHLOLJKHLGGHKHUVWUXFWXUHULQJYDQGHYDUNHQVKRXGHULMKHWYHUJURWHQYDQKHW
DUHDDOELRORJLVFKHODQGERXZHQKHWJHZDVEHVFKHUPLQJVEHOHLG:DWGHYRHGVHOYHLOLJKHLGEHWUHIW
YRHUWKLMHHQVWHUNSOHLGRRLYRRUGHKDQWHULQJYDQKHWYRRU]RUJVEHJLQVHO2YHUGH
YDUNHQVKRXGHULMVSUHHNWKLMLQWHUPHQYDQ¶DFKWHUVWDOOLJRQGHUKRXG·+LMGRHOWGDDUELMRSGHUHODWLH
WXVVHQHFRQRPLHHQHFRORJLHHQGHQRRG]DDNRPLQGH(XURSHVHPLOLHXGRHOHQJHKDDOGWH
KHEEHQ'HELRORJLVFKHODQGERXZVWHOWKLMDDQGHJDQJEDUHODQGERXZWHQYRRUEHHOGDOVHHQ
YRUPYDQGXXU]DPHODQGERXZ9HUGHUPRHWKHWJHZDVEHVFKHUPLQJVEHOHLGYHUQLHXZG
ZRUGHQ2PGHQRRG]DDNYDQLQ]HWRSPLOLHXGRHOHQWHEHNOHPWRQHQZLMVW%ULQNKRUVWRSGH
SODQQHQYRRUKHWYLHUGH1DWLRQDOH0LOLHXEHOHLGVSODQ103ZDDULQKHWNDELQHWHHQDDQWDO
KDUGQHNNLJHPLOLHXSUREOHPHQZLODDQSDNNHQ'DW%ULQNKRUVWVWHUNRSKHWKDOHQYDQGH
PLOLHXGRHOHQLQ]HWLVQLHWYUHHPGJHOHWRSKHWIHLWGDWKLMHHUGHUGLUHFWHXUJHQHUDDO0LOLHXYDQGH
(XURSHVH&RPPLVVLHZDV

9RHGVHOHQ*URHQNHQWQLHWPLQGHUGDQ.UDFKWHQNZDOLWHLWHHQVWHUNHLQWHUQDWLRQDOHRULsQWDWLH
8LWJDQJVSXQWGDDUELMLVGDWKHWYULMPDNHQYDQGHKDQGHOKDQGLQKDQGGLHQWWHJDDQPHWRRJYRRU
PDDWVFKDSSHOLMNH]RUJHQ]RDOVYRHGVHOYHLOLJKHLGPLOLHXGLHUHQZHO]LMQSODWWHODQGVRQWZLNNHOLQJ
ELRWHFKQRORJLHHQQDWXXUHQODQGVFKDSVEHVFKHUPLQJ%LMGH:72LQ]HWWHOWRRNZDWLQKHW
9HUGUDJYDQ$PVWHUGDPRSKHWSXQWYDQGLHUHQZHO]LMQLVRSJHQRPHQ'HVWHXQDDQ
RQWZLNNHOLQJVODQGHQLQKHWNDGHUYDQ¶LQVWLWXWLRQDQGFDSDFLW\EXLOGLQJ·PRHWLQGLHODQGHQOHLGHQ
WRWHHQGXXU]DPHODQGERXZHQSODWWHODQGVRQWZLNNHOLQJLQUHODWLHWRWYRHGVHO]HNHUKHLG

2QJHYHHUJHOLMNWLMGLJPHWGHSXEOLFDWLHYDQ9RHGVHOHQ*URHQSXEOLFHHUWKHWPLQLVWHULHYDQ/19
HHQQRWDRYHUKHWQDWXXUEHOHLG1DWXXUYRRUPHQVHQPHQVHQYRRUQDWXXUMXOL=RDOVGDWDOHHUGHU
KHWJHYDOEOHHNELMKHW1DWXXUEHOHLGVSODQXLWVOXLWGH]HGLUHFWDDQELMLQWHUQDWLRQDOH
RQWZLNNHOLQJHQ'HUHJHULQJYHUZLMVWQDDUKHW%LRGLYHUVLWHLWVYHUGUDJGDWWLMGHQVGH7RSYDQ5LR
GH-DQHLURLQLVJHVORWHQHQQDDUGH%LRGLYHUVLWHLWVVWUDWHJLHYDQGH(XURSHVH8QLHXLW
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
0HWGH]HQRWDJDDWGHUHJHULQJYHUGHURSKHWVSRRUGDWLQKHWUHJHHUDNNRRUGLVJHNR]HQGDW
HFRQRPLVFKHJURHLHQYHUEHWHULQJYDQQDWXXUHQPLOLHXJHOLMNRSJDDQ:DWGHDOJHPHQH
GRHOVWHOOLQJEHWUHIWKHUKDDOWGHQRWDGHGRHOVWHOOLQJXLWKHW1DWXXUEHOHLGVSODQXLW´EHKRXG
KHUVWHORQWZLNNHOLQJHQGXXU]DDPJHEUXLNYDQQDWXXUHQODQGVFKDSDOVHVVHQWLsOHELMGUDJHDDQ
HHQOHHIEDUHHQGXXU]DPHVDPHQOHYLQJµ

,QGHQRWDVSUHHNWKHWNDELQHWGHKRRSXLWGDWGHVSDQQLQJVYROOHUHODWLHWXVVHQQDWXXUHQ
ODQGERXZ]DOYHUPLQGHUHQDOVGHODDWVWHGXXU]DPHU]DOJDDQSURGXFHUHQ'HKHUYRUPLQJYDQKHW
*HPHHQVFKDSSHOLMN/DQGERXZEHOHLGLQKHWNDGHUYDQ$JHQGDHQGHPRJHOLMNKHLGWRWKHW
LQYRHUHQYDQ¶FURVVFRPSOLDQFH·NRPHQRRNKLHUWHUVSUDNHDOVVWDSSHQRSZHJQDDULQWHJUDWLHYDQ
PLOLHXEHOHLGLQKHWODQGERXZEHOHLG1HGHUODQGNHQW]LFK]HOIHHQVWHYLJHSRVLWLHWRHDOVKHWJDDW
RPGHEHwQYORHGLQJYDQKHW(XURSHVHEHOHLGRRNYRRUGHLQWHJUDWLHYDQELRGLYHUVLWHLWLQKHW
VHFWRUDOHEHOHLGHQKHWSODWWHODQGVEHOHLG8LWGHQRWDVSUHHNWKHWEHVHIGDWHUQDWLRQDDOQRJZHO
KHWQRGLJHPRHWJHEHXUHQHQGDWGHGRHOHQXLWKHWGHUGH1DWLRQDDO0LOLHXEHOHLGVSODQYRRU
QLHWWRHUHLNHQG]LMQ

+HWNDELQHW.RN,,PDDNWLQ103GXLGHOLMNGDWKHWPHWGHODQGERXZQRJQLHWLVZDWKHWZH]HQ
PRHW'HHHUVWH]LQYDQKHWKRRIGVWXNRYHUODQGERXZOXLGWNRUWHQNUDFKWLJ´'HODQGERXZLQ
1HGHUODQGLVQLHWGXXU]DDPµ'HGXXU]DDPKHLGYDQGHODQGERXZLVZHOEUHHGRSJHYDW+HWJDDW
GDQQLHWDOOHHQRPPLOLHXSUREOHPHQPDDUHYHQ]HHURP]DNHQDOVYRHGVHOYHLOLJKHLG
GLHUJH]RQGKHLGHQGLHUHQZHO]LMQ,QGHQRWDLVGXLGHOLMNRPVFKUHYHQKRHHHQGXXU]DPH
ODQGERXZHULQXLWPRHW]LHQ=R]RXHHQHPLVVLHUHGXFWLHEHUHLNWPRHWHQ]LMQYDQ
DPPRQLDNWRWNWRQMU'LW]RXGDQHHQEHSHUNWHZHLGHJDQJYRRUNRHLHQLPSOLFHUHQ

*HGXUHQGHGHDPEWVWHUPLMQYDQPLQLVWHU%ULQNKRUVWYLQGHQGHYRRUEHUHLGLQJHQYRRUGH7RSYDQ
-RKDQQHVEXUJSODDWV+HWPLQLVWHULHYDQ/19LVHUQDXZELMEHWURNNHQHQGDDUXLWEOLMNWRSQLHXZ
GHJHULFKWKHLGYDQKHWPLQLVWHULHRSGHPRQGLDOHRQWZLNNHOLQJHQ,QRNWREHUYHUVFKLMQWHHQ
LQWHUQHSXEOLFDWLHRYHUGXXU]DPHRQWZLNNHOLQJPHWGHWLWHO0HHUGDQGHVRPGHUGHOHQ'LWLVHHQ
GRFXPHQWGDWYROOHGLJHQEUHHGYDQRS]HWLVHQGLUHFWDDQVOXLWELMGHGLVFXVVLHRYHUGXXU]DPH
RQWZLNNHOLQJRSZHUHOGVFKDDO+HWGRFXPHQWLVWHYHQVHHQHYDOXDWLHYDQWLHQMDDUEHOHLGYRRU
GXXU]DPHODQGERXZ

8LWNRPVWYDQGHHYDOXDWLHLVGDWKHWPLQLVWHULHYDQ/19]LFKQDWLHQMDDUYRRUDOULFKWRSKHW
PLOLHXPDDUQLHWVDPHQKDQJHQGGHQNWYDQXLWGHGULHGLPHQVLRQDOLWHLWYDQKHW%UXQGWODQGFRQFHSW
*HFRQVWDWHHUGZRUGWGDWKHWEHOHLGLQFRPSDUWLPHQWHQLVLQJHGHHOG9RHGVHOHQJURHQ1DWXXUYRRU
PHQVHQHQPHQVHQYRRUQDWXXUHQGHWUDQVLWLHGXXU]DPHODQGERXZ]RDOVEHVFKUHYHQLQ103
$DQGDFKWLVQRGLJYRRUGHVDPHQKDQJDOVKHWJDDWRPGHYROJHQGHRQGHUZHUSHQGH
YHUYUHHPGLQJYDQGHEXUJHUVYDQGHODQGERXZHQGHQDWXXUGHRSJDYHRPWHJHPRHWWHNRPHQ
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JHEUDFKWPHWGHYHLOLJKHLGHQJH]RQGKHLGYDQPHQVGLHUHQHFRV\VWHHPRQGHUYHUZLM]LQJQDDU9RHGVHOHQ
JURHQ
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
DDQGHHLVHQYDQFRQVXPHQWHQHQKHWWHJHOLMNHUWLMGELHGHQYDQSHUVSHFWLHIDDQGHDJURVHFWRULQ
1HGHUODQG

7HJHOLMNPHW0HHUGDQGHVRPGHUGHOHQSXEOLFHHUW/19HHQELMEHKRUHQGHQRWDPHWHHQVHWYDQ
LQGLFDWRUHQRPGHYRRUWJDQJWHPHWHQ6DPHQYRUPHQGH]HQRWD·VHHQLQWHJUDOHHQFRPSOHWH
DDQ]HWYRRUHHQ/19GXXU]DDPKHLGVVWUDWHJLH'LHFRPSOHHWKHLGEOLMNWXLWGHKLVWRULVFKH
YHUDQNHULQJ'HQRWDJHHIWHUGXLGHOLMNEOLMNYDQGHJHVFKLHGHQLVYDQKHWGHQNHQRYHU
GXXU]DDPKHLGWHNHQQHQ9HUGHUJDDWKHWPLQLVWHULHKHWEHQRHPHQYDQGHVSDQQLQJHQGLH
RSWUHGHQWXVVHQGHYHUVFKLOOHQGHGLPHQVLHVYDQGXXU]DDPKHLGQLHWXLWGHZHJ

'HDPELWLHVLQGHGLVFXVVLHQRWD]LMQJURRW+HWPLQLVWHULHYDQ/19ZLOGHLQGLFDWRUHQLQWHJUHUHQ
LQGHMDDUOLMNVHEHJURWLQJ]RGDWGHYRONVYHUWHJHQZRRUGLJHUV]LFKWNULMJHQRSGHRQWZLNNHOLQJHQRS
KHW/19WHUUHLQ9HUGHUZLOKHWPLQLVWHULHYDQ/19LQWHUQHHQDIZHJLQJVNDGHUYRRU
GXXU]DDPKHLGRQWZLNNHOHQ=RNDQGHDPEWHOLMNHRUJDQLVDWLH]LFKLQKHWSURFHVYDQ
EHOHLGVRQWZLNNHOLQJUHNHQVFKDSJHYHQYDQGHEHWHNHQLVYDQGHGULHGLPHQVLHVYDQGXXU]DDPKHLG
HQGHVSDQQLQJHQWXVVHQGLHGLPHQVLHV

2YHUHHQDDQWDODQGHUH]DNHQPHWEHWUHNNLQJWRWGHGHILQLWLHYDQGXXU]DDPKHLGODDWGH
GLVFXVVLHQRWD]LFKH[SOLFLHWXLW'HQRWDRSWHHUWYRRUHHQG\QDPLVFKHGHILQLWLHYDQGXXU]DDPKHLG
9HUGHUUHNHQWGHQRWDYRHGVHOYHLOLJKHLGHQGLHUHQZHO]LMQWRWKHWFRQFHSWGXXU]DDPKHLG
¶'LHUHQZHO]LMQ·ZRUGWDOVWKHPDHHUVWRQGHUJHEUDFKWRSGHHFRORJLVFKHGLPHQVLHRPGDWKLHUHHQ
RSYDWWLQJRYHUGHLQWULQVLHNHZDDUGHYDQKHWOHYHQHHQUROVSHHOW/DWHUNRPWKHWWKHPDWHUXJLQ
GHVRFLDOHGLPHQVLHRPGDWKHWGDQJH]LHQZRUGWDOVHHQYDQGHFRQVXPHQWHQ]RUJHQ'HQRWD
RQGHUNHQWYHUGHUGDWELMKHWKDQWHUHQYDQ¶GXXU]DDPKHLG·QRUPHQHQZDDUGHQLQKHWJHGLQJ]LMQ

1DGH7RSYDQ-RKDQQHVEXUJNRPHQGHSODQQHQYRRUHHQGXXU]DPHODQGERXZRS
UHJHULQJVQLYHDXWHUXJLQKHWDFWLHSURJUDPPD'XXU]DPH'DDGNUDFKW,QKHWLQWHUQDWLRQDOHGHHO
EHVFKULMIWKHWNDELQHW%DONHQHQGH,ZDWHUEXLWHQGHJUHQVQRGLJLVRSODQGERXZJHELHG:DWGH
LQWHUQDWLRQDOHELRGLYHUVLWHLWEHWUHIWVODDWGHQRWDHHQDODUPHUHQGHWRRQDDQ'H
EHVWDDQV]HNHUKHLGYDQPLOMRHQHQDUPHPHQVHQVWDDWRSGHWRFKWLQDOVELRGLYHUVLWHLWHQ
QDWXXUOLMNHKXOSEURQQHQZDDUYDQ]LMDIKDQNHOLMN]LMQQLHWPHHUEHVWDDQ+HWNDELQHWUHDOLVHHUW
]LFKHFKWHUGDW´GHEHYRUGHULQJYDQGHLQWHJUDWLHYDQELRGLYHUVLWHLWLQEHOHLGHQSURJUDPPD·V
YRRUDOLQHFRQRPLVFKHVHFWRUHQHQELQQHQILQDQFLsOHLQVWHOOLQJHQYHUVWHUNLQJEHKRHIWµ=RPRHW
XLWHUOLMNLQKHWYHUOLHVDDQELRGLYHUVLWHLWLQ1HGHUODQG]LMQJHVWRSW9RRUGHEHWHNHQLVYDQ
HHQQDWLRQDOHGXXU]DPHODQGERXZYHUZLMVWKHWNDELQHWLQKHWQDWLRQDOHGHHOYDQGHQRWD
'XXU]DPH'DDGNUDFKWYRRUDOQDDUDQGHUHQRWD·VDOVKHW1031DWXXUYRRU0HQVHQ0HQVHQYRRU
1DWXXU1RWD·V5XLPWHOLMNH2UGHQLQJ6WUXFWXXUVFKHPD*URHQH5XLPWHHQ9RHGVHOHQ*URHQ

7HQEHKRHYHYDQKHWSROLWLHNHGHEDWNULMJWKHWVWUHYHQQDDUHHQGXXU]DPHRQWZLNNHOLQJFRQFUHHW
YRUPLQGHDIVSUDDNGDWLQGHEHOHLGVDJHQGDYDQGHYHUVFKLOOHQGHGHSDUWHPHQWHQHHQSDUDJUDDI
RYHUGXXU]DPHRQWZLNNHOLQJPRHWZRUGHQRSJHQRPHQ'DWJHEHXUWLQYRRUKHWHHUVWHQ]DO
LQGHNRPHQGHMDUHQZRUGHQYRRUWJH]HW]RYDOWWHOH]HQ'HPLQLVWHULHVYDQ/19HQ(=
ZRUGHQJHQRHPGDOVGHSDUWHPHQWHQZDDUDOFRQFUHHWKXOSPLGGHOHQ]LMQRQWZLNNHOGYRRUGH

0LQLVWHULHYDQ/19DS
0LQLVWHULHYDQ/19E
0LQLVWHULHYDQ/19ES
0LQLVWHULHYDQ/19ES
.DELQHW%DONHQHQGH,E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.DELQHW%DONHQHQGH,,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.DELQHW%DONHQHQGH,,S


EHOHLGVPDNHU9DVWJHVWHOGZRUGWGDWKHWPLQLVWHULHYDQ/19ZRUNVKRSVRUJDQLVHHUWRP
EHOHLGVPHGHZHUNHUVWHOHUHQGXXU]DPHRQWZLNNHOLQJWRHWHSDVVHQELMKHWPDNHQYDQNHX]HVHQ
GDWHHQNHUQVHWYDQLQGLFDWRUHQLVRQWZLNNHOG+HWPLQLVWHULHYDQ(=RQWZLNNHOGHHHQ
GXXU]DDPKHLGVODGGHUHYHQHHQVEHGRHOGRPEHODQJHQHQDIZHJLQJHQLQ]LFKWHOLMNWHPDNHQ'H
QRWDPDDNWYHUGHUJHZDJYDQHHQGXXU]DDPKHLGVYHUNHQQLQJGLHLQGHPDDNLVELMKHW5,90LQ
VDPHQVSUDDNPHWDQGHUHSODQEXUHDXV'HQDGUXNOLJWRSKHWYHUNHQQHQYDQGHUHODWLHVWXVVHQ
¶KLHUHQQX·HQ¶GDDUHQODWHU·RPGDWGDDUQRJODFXQHVOLJJHQ

0DWLJLQJYDQDPELWLHV

+HWYLHUGH1DWLRQDDO0LOLHXEHOHLGVSODQ103KHHIWODQGERXZDDQJHZH]HQDOVHHQYDQGH
VHFWRUHQZDDUYLDHHQ]RJHKHWHQWUDQVLWLHHHQZLM]LJLQJRSV\VWHHPQLYHDXQRGLJLV,Q
IRUPXOHHUWKHWPLQLVWHULHYDQ/19LQ]LMQ3ODQYDQDDQSDN¶WUDQVLWLHGXXU]DPHODQGERXZ·
ZDWGDW]DOJDDQLQKRXGHQ(HQDDQWDO]DNHQYDOWLQGDWVWXNRS,QGHHHUVWHSODDWVGDWKHWELM
HHQGXXU]DPHODQGERXZYRRUDOJDDWRPGHPDDWVFKDSSHOLMNHDFFHSWDWLH+HWSODQYDQDDQSDN
GHILQLHHUWHHQGXXU]DPHODQGERXZDOV´HHQPDDWVFKDSSHOLMNJHDFFHSWHHUGHODQGERXZGLHYROGRHW
DDQHFRORJLVFKHVRFLDDOFXOWXUHOHHFRQRPLVFKHHQLQWHUQDWLRQDOHGRHOVWHOOLQJHQµ'LH
PDDWVFKDSSHOLMNHDFFHSWDWLHNRPWJHKHHOWHUXJELMGHLQYXOOLQJYDQGHVRFLDDOFXOWXUHOHGLPHQVLH
YDQGXXU]DDPKHLG+HWJDDWGDDUELMRP]DNHQDOVUREXXVWHEHGULMYHQGLHLQZLVVHOHQGH
RPVWDQGLJKHGHQHQLQFULVLVVLWXDWLHVRYHUHLQGEOLMYHQYRHGVHOYHLOLJKHLGHQJH]RQGKHLG
RQGHUQHPHUVGLHYHUDQWZRRUGHOLMNKHLGYRRUKXQHLJHQKDQGHOHQZLOOHQQHPHQUHVSHFWYRRU
HWKLVFKHZDDUGHQDDQWUHNNHOLMNZHUNUXLPWHOLMNHLQSDVVLQJHQYRHGVHOYRRU]LHQLQJ'H
PDDWVFKDSSHOLMNHDFFHSWDWLHLVGHXLWHLQGHOLMNHQRUPHQQLHWHHQEHSDDOGEHHOGYDQ¶GXXU]DPH
ODQGERXZ·,QGHWZHHGHSODDWVYDOWRSGDWGHRYHUKHLGKDDUHLJHQUROUHODWLYHHUW+HWYHUEDDVWGDQ
RRNQLHWGDWLQKHWSODQYDQDDQSDNDIVWDQGJHQRPHQZRUGWYDQHHQVWDWLVFKHLQGEHHOGYDQ
GXXU]DDPKHLGHQGHQDGUXNYDOWRSKHWSURFHVZDDUWRHGHRYHUKHLGVWLPXOHHUW'LWQHHPW
HYHQZHOQLHWZHJGDWHULQHHQDDQWDORS]LFKWHQZHOGXLGHOLMNHHLQGWHUPHQ]LMQJHIRUPXOHHUG

5HJHOPDWLJYRHUWKHWPLQLVWHULHYDQ)LQDQFLsQ,QWHUGHSDUWHPHQWDOH%HOHLGVRQGHU]RHNHQ,%2·V
XLW,QYLQGWKHW,%2¶+HURULsQWDWLH/DQGERXZEHOHLG·SODDWVPHWDOVUHVXOWDDWKHWUDSSRUW
¶'XXU]DDPKHLGPHWEHOHLG·+HWLQWHUHVVDQWHYDQGLW,%2LVGDWKHWZLMVWRSKHWSUREOHPDWLVFKH
NDUDNWHUYDQKHWFRQFHSW¶GXXU]DPHODQGERXZ·]RDOVGH:HWHQVFKDSSHOLMNH5DDGYRRUKHW
5HJHULQJVEHOHLGGDWHHUGHUGHHG+HW,%2]LHW¶EUHGHGXXU]DDPKHLG·DOVGULHGLPHQVLRQDOH
GXXU]DDPKHLGHQ¶VPDOOHGXXU]DDPKHLG·DOVGHEHSHUNLQJWRWppQYDQGHGLPHQVLHV'DQYROJHQ
HUYUDJHQELMGLHVPDOOHYRUPHQYDQGXXU]DDPKHLG%LMYRRUEHHOGLVHUELM¶HFRORJLVFKH
GXXU]DDPKHLG·SODDWVYRRUKHWJHEUXLNYDQFKHPLVFKHJHZDVEHVFKHUPLQJVPLGGHOHQHQYDQ
JHQHWLVFKJHPRGLILFHHUGH]DGHQ"%LMHFRQRPLVFKHGXXU]DDPKHLGLVGHYUDDJRIKHWLQNRPHQLQGH
ODQGERXZKHW]HOIGHPRHW]LMQDOVGDDUEXLWHQ

3UREOHPDWLVFKLV]RYDWGH,%2FRPPLVVLHVDPHQGHYHHOKHLGDDQGLPHQVLHVGHYHUVFKLOOHQGH
EHRRUGHOLQJYDQKHWJHZLFKWYDQ]DNHQGLHRSHHQHQNHOHGLPHQVLHDDQGHRUGH]LMQHQGH
VWULMGLJKHLGWXVVHQYHUVFKLOOHQGHGLPHQVLHVYDQGXXU]DDPKHLG+LHUUDDNWGH]HFRPPLVVLHHHQ
SULQFLSLHHOSXQW,PPHUVMXLVWKHWIHLWGDWGHRQWZLNNHOLQJHQRSHFRQRPLVFKHFRORJLVFKHQ
VRFLDDOJHELHGHONDDUUDNHQZDVDDQOHLGLQJWRWGHIRUPXOHULQJYDQHHQGXXU]DDPKHLGVFRQFHSWRP
GDDUPHHRQWZLNNHOLQJHQLQVDPHQKDQJWHEH]LHQ'HFRPPLVVLHEHVOXLWGDWKHWJHOHWRSGH

.DELQHW%DONHQHQGH,,S
.DELQHW%DONHQHQGH,,S
.DELQHW%DONHQHQGH,F
0LQLVWHULHYDQ/19
0LQLVWHULHYDQ/19S
0LQLVWHULHYDQ/19S


JHQRHPGHSUREOHPHQ´ZHLQLJYUXFKWEDDULVRPWHSUREHUHQWRWHHQGRRULHGHUHHQJHGHHOGHYLVLH
RSHHQGXXU]DPHODQGERXZWHNRPHQµ=LMZLOOLHYHUFRQFUHWHSUREOHPHQDDQGHRUGHVWHOOHQ
HQGDDUYRRURSORVVLQJHQ]RHNHQ

,QGHUHDFWLHRSGLW,%2JHHIWKHWNDELQHW%DONHQHQGH,,PHWDOVODQGERXZPLQLVWHU&HHV
9HHUPDQDDQGHRSYDWWLQJRYHUGXXU]DDPKHLGYDQGHFRPPLVVLHGLHGLW,%2RSVWHOGHWH
VWHXQHQ=LMRQGHUVFKULMIW´HHQEHQDGHULQJZDDULQFRQFUHWHSUREOHPHQ]RJRHGPRJHOLMNZRUGHQ
EHQRHPGJHDQDO\VHHUGHQYRRU]LHQYDQPRJHOLMNHRSORVVLQJVULFKWLQJHQGLHHONELMGUDJHQDDQHHQ
GXXU]DPHUHODQGERXZµ7RFKRQWGRHWGHUHJHULQJ]LFKQLHWKHOHPDDOYDQHHQWHUPLQRORJLHGLH
VXJJHUHHUWGDWHUWRFKHHQRSYDWWLQJYDQGXXU]DDPKHLGPRHWEHVWDDQRSEDVLVZDDUYDQ
LQGLYLGXHOHVLWXDWLHVZRUGHQEHRRUGHHOG+HWNDELQHWVWHOWGDWKHWDOV]LMQWDDN]LHW´RPGHGRHOHQ
HQNDGHUVYRRUGXXU]DPHODQGERXZWHEHSDOHQHQGDDUPHHGHGXXU]DDPKHLGVWHNRUWHQLQEHHOGWH
EUHQJHQµ

1DDVWDDQGDFKWYRRUGXXU]DPHRQWZLNNHOLQJDOVSURFHVYUDDJW9HHUPDQDDQGDFKWYRRUGHHLJHQ
YHUDQWZRRUGHOLMNKHLGYDQGHVHFWRUGDDUELM'HRYHUKHLGVWDDNZLOKLMZLM]LJHQYDQ¶]RUJHQYRRU
QDDU]RUJHQGDW·'LHEHQDGHULQJNRPWWRWXLWGUXNNLQJLQGHQRWD.LH]HQYRRUODQGERXZGLHKHW
NDELQHW%DONHQHQGH,,LQXLWEUHQJW'H]HQRWDEHYDWQLHW]R]HHUFRQFUHWH
EHOHLGVYRRUQHPHQVPDDUVFKHWVWYHHOHHUHHQSHUVSHFWLHIYRRUGHWRHNRPVWYDQGHVHFWRU+HWWRW
VWDQGEUHQJHQYDQHHQQLHXZHYHUELQGLQJPHW]RZHOGHPDUNWGHRPJHYLQJKHWPLOLHXDOVGH
VDPHQOHYLQJYRUPWGHURGHGUDDGLQKHWGRFXPHQW,QGHGULHGRPHLQHQ²PDUNWRPJHYLQJHQ
VDPHQOHYLQJ²]LMQGHGLPHQVLHVYDQGXXU]DDPKHLGWHKHUNHQQHQ,QGHQRWDZRUGWGLHUHQZHO]LMQ
JH]LHQDOVHHQRQGHUGHHOYDQKHWVRFLDOHDVSHFWYDQGXXU]DDPKHLG'HPLQLVWHUPDDNWGH
NDQWWHNHQLQJELMKHWFRQFHSWGXXU]DDPKHLGGDWKLMKHWQLHWZLOJHOLMNVWHOOHQPHWEHKRXG]XFKW
'XXU]DPHRQWZLNNHOLQJDOVRQWZLNNHOLQJNHQPHUNW]LFKGRRUG\QDPLHNHQLQQRYDWLH

'HSHULRGHYDQGHLQJH]HWWHWUDQVLWLHORRSWRSHHQHLQGHQLQSXEOLFHHUWKHW0LOLHXHQ
1DWXXUSODQEXUHDX013HHQHYDOXDWLHYDQGHRQWZLNNHOLQJYDQGHODQGERXZWXVVHQHQ
YDQXLWKHWSHUVSHFWLHIYDQGXXU]DDPKHLG'HHYDOXDWLHZLMVWRSRQWEUHNHQGHGXLGHOLMNKHLG
RYHUKHWFRQFHSWGXXU]DPHODQGERXZ(ULVJHHQKHOGHUHGHILQLWLHYRRUKDQGHQHQHU]LMQZHLQLJ
NZDQWLWDWLHYHGRHOVWHOOLQJHQFRQFOXGHHUWKHW013+HW013ZLMVWRSGHVSDQQLQJWXVVHQKHW
GRHOYDQGHWUDQVLWLHGXXU]DPHODQGERXZHQGHPRJHOLMNKHLGRPWHEHRRUGHOHQRIGDWGRHO
JHKDDOGLV+HWGRHOYRUPGHGHPDDWVFKDSSHOLMNHDFFHSWDWLHYDQGHODQGERXZWHUZLMO]RVWHOWKHW
013HHQPDDWVFKDSSHOLMNHHQRISROLWLHNHDIZHJLQJYDQGHGLOHPPD·VGLHWXVVHQGH
YHUVFKLOOHQGHGXXU]DDPKHLGVGRHOHQRSWUHGHQRQWEUHHNW2RNLVYROJHQVKHW013PDDUZHLQLJ
UHNHQLQJJHKRXGHQPHWODQJHWHUPLMQRQWZLNNHOLQJHQHQGHJHYROJHQYRRUHOGHUV0HWDOV
FRQFOXVLH´(HQRYHUNRHSHOHQGHRYHUKHLGVYLVLHRSGXXU]DPHODQGERXZPHWRRJYRRUGH
VDPHQKDQJHQZLVVHOZHUNLQJWXVVHQSHRSOHSODQHWHQSURILWLVHUQRJQLHWµ

'HHYDOXDWLHWRRQWDDQGDWGHGXXU]DDPKHLGYDQGHODQGERXZZHOWRHJHQRPHQLVYRRUDORPGDW
GHNORRIWXVVHQGHVHFWRUHQGHVDPHQOHYLQJYHUGHUJHGLFKWLV'LWSRVLWLHYHUHVXOWDDWRSGHGULH
S·VVDPHQLVEHKDDOGGDQN]LMKHWJHVWHOGHGRHOYRRUGHGXXU]DDPKHLGDFFHSWDWLHYDQGHODQGERXZ

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

GRRUGHVDPHQOHYLQJ(YHQZHOWRRQWGH]HHYDOXDWLHRRNDDQGDWHUHHQDFKWHUVWDQGLVRSJHORSHQ
YRRUKHWEHUHLNHQYDQGHPLOLHXGRHOVWHOOLQJHQDOVVXEGRHOVWHOOLQJYRRUHHQGXXU]DPHUHODQGERXZ
$OVRRU]DDNGDDUYDQZLMVWKHW013GHWHUXJWUHGHQGHRYHUKHLGDDQ(HQDQGHUHFRQFOXVLHLVGDW
GHPDDWVFKDSSHOLMNHHQSROLWLHNHDDQGDFKWYHUVFKRYHQLVYDQGHNODVVLHNHWKHPD·VPHVW
DPPRQLDNHQEHVWULMGLQJVPLGGHOHQQDDUGXXU]DPHHQHUJLHHQGLHUHQZHO]LMQ

9HUGXXU]DPLQJYRHGVHOSURGXFWLHHQFRQVXPSWLH

*HUGD9HUEXUJGLHLQ9HHUPDQDOVPLQLVWHUYDQ/DQGERXZRSYROJWSODDWVWGH
YHUGXXU]DPLQJYDQGH1HGHUODQGVHODQGERXZLQKHWNDGHUYDQPRQGLDOHRQWZLNNHOLQJHQGLH]LFK
YDQDIKHWEHJLQYDQKDDUDPEWVSHULRGHDDQGLHQHQ'H1HGHUODQGVHYHUDQWZRRUGHOLMNKHLGRPGDDU
GRRUGHYHUGXXU]DPLQJYDQGHQDWLRQDOHODQGERXZVHFWRUHHQELMGUDJHDDQWHOHYHUHQLVYRRUKDDU
HYLGHQW,QMDQXDULSXEOLFHHUW]LMKDDU7RHNRPVWYLVLHRSGHYHHKRXGHULMGLH]LMLQMDDU
JHUHDOLVHHUGZLO]LHQ2QGHUHHQGXXU]DPHYHHKRXGHULMYHUVWDDW]HHHQLQWHUQDWLRQDDO
FRQFXUUHUHQGHYHHKRXGHULMGLHPHWUHVSHFWYRRUPHQVGLHUHQPLOLHXSURGXFHHUW(HQFRQFUHHW
YRRUVWHOLVKHWYHUJDDQGVOXLWHQYDQNULQJORSHQYDQPLQHUDOHQLQYRHUHQPHVW9LD
V\VWHHPLQQRYDWLHVGLHOHLGHQWRWLQWHJUDDOGXXU]DPHVWDOV\VWHPHQPRHWKHWGRHOEHUHLNEDDU]LMQ

'HKRJHYRHGVHOSULM]HQLQHQGHJHYROJHQGDDUYDQYRRUGHDOOHUDUPVWHQ]RUJHQHUYRRUGDW
KHWRQGHUZHUSYRHGVHO]HNHUKHLGHHQKRJHSODDWVNULMJWRSGHLQWHUQDWLRQDOHDJHQGD0HW
PLQLVWHU.RHQGHUVYDQRQWZLNNHOLQJVVDPHQZHUNLQJSXEOLFHHUW9HUEXUJGHQRWD/DQGERXZ5XUDOH
%HGULMYLJKHLGHQ9RHGVHO]HNHUKHLGLQPHL,QGHQRWD'XXU]DDPYRHGVHOMXOLZHUNW]LMGH
EHWHNHQLVYDQKHWRQGHUZHUSYRHGVHO]HNHUKHLGRRNYRRUGHQDWLRQDOHVHFWRUYHUGHUXLW'H
QRWDVOXLWDDQELMKHWJHEUXLNHOLMNHWDDOYHOGYRRUGXXU]DDPKHLGGRRUKHWWRHNRPVWEHHOGYRRUGH
GULHRQGHUVFKHLGHQFDWHJRULHsQSHRSOHSODQHWHQSURILWLQWHYXOOHQ%LMSHRSOHJDDWKHWRPGH
EHVFKLNEDDUKHLGYDQGXXU]DDPHQJH]RQGYRHGVHOYRRUDOOHFRQVXPHQWHQELMSODQHWRPHHQ
YRHGVHOV\VWHHPGDWGHGUDDJNUDFKWHQGHYLWDOLWHLWYDQKHWPRQGLDOHHFRV\VWHHPUHVSHFWHHUWHQELM
SURILWRPHHQLQQRYDWLHYHHQG\QDPLVFKHDJURIRRGNHWHQGLHFRQFXUUHUHQGLVRSGH
ZHUHOGPDUNW,QGHQRWDWUHHGWKHWEHVHIDDQKHWOLFKWGDWKHWWRHNRPVWEHHOGQLHWHHQVWDWLVFKH
WRHVWDQGLVHQGHZHJHUQDDUWRHHYHQPLQ´(HQGXXU]DDPYRHGVHOV\VWHHPEHVWDDWQLHWµ+HWJDDW
PHHURP´HHQYRRUWGXUHQGSURFHVYDQYHUGXXU]DPLQJµ0DDWVFKDSSHOLMNHRSYDWWLQJHQRYHUZDW
GXXU]DDPLVYHUDQGHUHQPHWGHWLMG]RVWHOWKHWNDELQHW&ULWHULXPLVGDWRSWLPDDODDQGH
YRRUZDDUGHQRSKHWJHELHGYDQGHGULHS·VLVYROGDDQ'HDPELWLHEOLMIWKRRJLQYLMIWLHQMDDU
PRHW1HGHUODQGNRSORSHU]LMQLQGXXU]DPHSURGXFWLHHQFRQVXPSWLH

'HIRUPDWLHYDQKHWHHUVWHNDELQHW5XWWHLQOHLGWWRWGHIXVLHYDQGHPLQLVWHULHVYDQ
(FRQRPLVFKH=DNHQHQ/DQGERXZ1DWXXUHQ9RHGVHONZDOLWHLW+HQN%OHNHUGLHDOV
VWDDWVVHFUHWDULVYRRURQGHUDQGHUHODQGERXZHQQDWXXUDDQWUHHGWODDWRSYHUVFKLOOHQGHPDQLHUHQ
]LHQGDWGXXU]DDPKHLGHHQQLHWWHVWHUNHFRORJLVFKDFFHQWPRHWNULMJHQ=RGRHWKLMLQ
YRRUVWHOOHQRPGHRPYDQJYDQGH(FRORJLVFKH+RRIGVWUXFWXXUWHEHSHUNHQHQGHSURYLQFLHV
YHUDQWZRRUGHOLMNWHPDNHQYRRUKHWQDWXXUEHOHLG,QKHW]HOIGHMDDUNLHVWKLMHUYRRURPGH
YRRUJHQRPHQLQSROGHULQJYDQGH+HGZLJHSROGHUEHGRHOGDOVQDWXXUFRPSHQVDWLHYRRUGH

013F=LHPHWQDPHGHKRRIGVWXNNHQHQ
.DELQHW%DONHQHQGH,9D
.DELQHW%DONHQHQGH,9E
.DELQHW%DONHQHQGH,9
.DELQHW%DONHQHQGH,9S
.DELQHW%DONHQHQGH,9S
.DELQHW%DONHQHQGH,9S
.DELQHW5XWWH,E


YHUGLHSLQJYDQGH:HVWHUVFKHOGHRSHHQDOWHUQDWLHYHPDQLHUWHUHDOLVHUHQ+HWEHOHLGYDQ]LMQ
YRRUJDQJHU*HUGD9HUEXUJYRRUYHUGXXU]DPLQJYDQGHYRHGVHOFRQVXPSWLH]HWKLMQLHWYRRUW
'DDUHQWHJHQUXLPWKLMZHOEHOHPPHULQJHQYRRUGHYHUGXXU]DPLQJYDQGHYRHGVHONHWHQRSDOV
RQGHUGHHOYDQKHWWRSVHFWRUHQEHOHLG

$GYLHVRUJDQHQ²FRQVWDQWHIDFWRU

1HGHUODQGVHDGYLH]HQ

,QSXEOLFHHUWGH6RFLDDO(FRQRPLVFKH5DDG6(5HHQEHODQJZHNNHQGDGYLHVZDDULQ
XLWHHQJH]HWZRUGWZDWYROJHQVGH5DDGPDDWVFKDSSHOLMNYHUDQWZRRUGRQGHUQHPHQLV+HWDGYLHV
GUDDJWGHYHHO]HJJHQGHWLWHO'HZLQVWYDQZDDUGHQ'H5DDGZHUNWGDDULQVWULNWPHWGHGULH
GLPHQVLHVYDQGXXU]DDPKHLGLQGHYRUPYDQWULSOHSSHRSOHSODQHWHQSURILW,QKHWGRRUGH
5DDGJHKDQWHHUGHEUHGHZHOYDDUWVEHJULS]LMQGH]HGLPHQVLHVYHUGLVFRQWHHUG´'H
PDDWVFKDSSHOLMNHZHOYDDUWLVLPPHUVKHWWRWDOHQXWGDWPHQVHQLQGLYLGXHHOHQRIJH]DPHQOLMN
RQWOHQHQDDQKHWRPJDDQPHWVFKDDUVHDOWHUQDWLHIDDQZHQGEDUHPLGGHOHQ7RWGLHPLGGHOHQ
EHKRUHQ]RZHOUHSURGXFHHUEDUHJRHGHUHQHQGLHQVWHQDOVQLHWUHSURGXFHHUEDUHJRHGHUHQ]RDOV
QDWXXUHQODQGVFKDSVZDDUGHQµ'H6(5EHQRHPWFRQFUHHWZDWYHUYROJHQVRQGHUSURILW
SHRSOHHQSODQHWYHUVWDDQPRHWZRUGHQ7RWGHSHRSOHNDQWGLHYDDNKHWPRHLOLMNVWWHGHILQLsUHQ
LVUHNHQWKLMJRHGHDUEHLGVYHUKRXGLQJHQHHQVWLPXOHUHQGVRFLDDOEHOHLGPDDURRNJHULFKWKHLGRS
GHGLUHFWHZRRQZHUNHQOHHIRPJHYLQJYDQGHRQGHUQHPLQJ%LM¶SHRSOH·JDDWKHWLQKHW
LQWHUQDWLRQDOHYODNRPKHWUHVSHFWHUHQYDQPHQVHQUHFKWHQHQIXQGDPHQWHOHDUEHLGVQRUPHQLQ
DQGHUHODQGHQHQKHWEHYRUGHUHQYDQJRHGHDUEHLGVYHUKRXGLQJHQLQRQWZLNNHOLQJVODQGHQ

'H6(5DGYLVHHUWYHUGHUHYHQDOVGH:HWHQVFKDSSHOLMNH5DDGYRRUKHW5HJHULQJVEHOHLG:55
RYHUGH9HUNHQQLQJYDQKHWULMNVRYHUKHLGVEHOHLGGLHGH1HGHUODQGVHUHJHULQJRSVWHOWWHUYRRUEHUHLGLQJ
RSGH7RSYDQ-RKDQQHVEXUJLQ'H6(5LVKHWPHWGHGHILQLWLHLQGHYHUNHQQLQJHHQVPDDU
NULWLVHHUWGHXLWZHUNLQJIRUV'HDIZHJLQJHQGLHPRHWHQZRUGHQJHPDDNWEOLMYHQEXLWHQEHHOGHQ
GDDUPHHRQWORRSWGHUHJHULQJPRHLOLMNHNHX]HV(ULVRRNJHHQJHYRHOYDQXUJHQWLH'HNHX]H
YRRUHHQDDQWDOEHOHLGVWKHPD·VYLQGWGH6(5HHQWHJHPDNNHOLMNH-XLVWWKHPDGRRUVQLMGHQGH
LVVXHVNRPHQQXQLHWDDQERG]RDOVKHWJHGUDJYDQFRQVXPHQWHQHQSURGXFHQWHQGDWYRRU
GXXU]DDPKHLGWRFKZHOFUXFLDDOLV

,QLVGHHFRQRPLVFKHFULVLVYRRUGH6(5DDQOHLGLQJRPKHWEHODQJYDQGXXU]DPH
RQWZLNNHOLQJQRJHHQVWHEHNOHPWRQHQ+LMGRHWGDWLQKHWUDSSRUW0HHUZHUNHQDDQGXXU]DPH
JURHLQDGDWDOLQKHWGLNNHUDSSRUW'XXU]DPHJOREDOLVHULQJLVYHUVFKHQHQ'H5DDGEHQDGUXNW
RSQLHXZKHWEHODQJYDQHHQEUHHGZHOYDDUWVEHJULSZDDULQSHRSOHSODQHWHQSURILWFHQWUDDO
VWDDQ(UNDQVSUDNH]LMQYDQZLQZLQVLWXDWLHVWXVVHQYHUVFKLOOHQGHGLPHQVLHVPDDUQHW]RJRHG

.DELQHW5XWWH,D
.DELQHW5XWWH,G
6(5
6(5S,QGLWFLWDDWNRPWGHYROJHQGHUHIHUHQWLHYRRU´=LH$+HHUWMH¶'HQDWXXUDOV
HLQGSURGXFW·LQOHLGLQJYRRUMDDUVIRUXP9HUHQLJLQJ1DWXXUPRQXPHQWHQDSULOGH]+HQQLSPDQ
HQGHNZDOLWHLWYDQKHWEHVWDDQ0DDQGVFKULIW(FRQRPLHSSµ
6(5S
6(5S
6(5S
6(5S
6(5
6(5S


YDQDIUXLOUHODWLHVWUDGHRII·V9RRUHFRQRPLVFKHJURHLJHOGWGDWKHWQLHWDOOHHQRPPDWHULsOH
JURHLJDDWPDDUGDWGLHJURHLPRHWSDVVHQELQQHQGXXU]DPHRQWZLNNHOLQJ

,QGHRJHQYDQGH6(5LVKHWEHOHLGYDQKHWNDELQHW%DONHQHQGH,9]RDOVGDWWHYLQGHQLVLQGH
.DELQHWVEUHGH$DQSDN'XXU]DPH2QWZLNNHOLQJ.$'2WHVPDO+HWVOXLWLQKRXGHOLMNQLHWDDQ
RSGH(XURSHVH'XXU]DDPKHLGVVWUDWHJLH]RZHOQLHWTXDRQGHUZHUSHQYRONVJH]RQGKHLGVRFLDOH
XLWVOXLWLQJHQWUDQVSRUWRQWEUHNHQLQ.$'2DOVQLHWTXDYLVLHRSGXXU]DPHRQWZLNNHOLQJ,Q
.$'2RQWEUHHNWGHVRFLDOHGLPHQVLHZDDUYDQ¶VRFLDOHYRRUXLWJDQJ·GHNHUQQRWLHLVJHKHHOHQLV
GHHFRORJLVFKHGLPHQVLHWHEHSHUNWLQWHUPHQYDQPLOLHXHQHUJLHHQNOLPDDWJHGHILQLHHUG
%LRGLYHUVLWHLWRQWEUHHNWDOVWKHPD2YHULJHQVYLQGWGH5DDGGDWLQGH(8GHHFRORJLVFKH
GLPHQVLHWHZHLQLJYHUDQNHUGLVLQGHRSYROJHUYDQGH/LVVDERQVWUDWHJLHGH(8VWUDWHJLH
:DWGHUHLNZLMGWHYDQKHWFRQFHSWEHWUHIWYRRUGH5DDGLVGLHUHQZHO]LMQZHOHHQ
GXXU]DDPKHLGVWKHPD,QGHNHX]HYDQWKHPD·VKHHIWELMKHWNDELQHWYRRUDOGHRYHUZHJLQJHHQ
UROJHVSHHOGRIGLHLQHFRQRPLVFKH]LQYRRUGHHOEUHQJHQ]RRRUGHHOWGH5DDG6SDQQLQJHQPHW
DQGHUHGLPHQVLHVYDQGXXU]DDPKHLGEOLMYHQEXLWHQEHVFKRXZLQJ2YHULJHQVGUDDJWYROJHQVGH
6(5GHGRRUKHW&HQWUDDO%XUHDXYRRUGH6WDWLVWLHNRQWZLNNHOGH0RQLWRU'XXU]DDP1HGHUODQG
RRNQRJQLHWGLUHFWELMDDQKHWVFKHUSHULQEHHOGNULMJHQYDQGLHDIUXLOUHODWLHV2PGLHUHGHQLV
GH]HPRQLWRUQRJJHHQJRHGLQVWUXPHQWYRRUHYDOXDWLHYDQEHOHLG(QGDQKHWODDWVWHHQ
PLVVFKLHQZHOKHWEHODQJULMNVWHSXQWLVGDWHHQLQWHJUDOHYHUELQGHQGHYLVLHYRRUGHODQJHUH
WHUPLMQHQFHQWUDOHVWXULQJRSGXXU]DDPKHLGRQWEUHHNW(HQDDQWDOSURYLQFLHVLVZDWGDWEHWUHIW
YHUGHUGDQGHULMNVRYHUKHLG

'H6(5QRHPWQRJHHQSRVLWLHISXQWLQKHWEHOHLGYDQKHWNDELQHW%DONHQHQGH,93RVLWLHI
RRUGHHOWGH5DDGRYHUKHWSDNNHW¶6FKRRQHQ=XLQLJ·HQKHW¶'XXU]DDPKHLGVDNNRRUG·GDW
UHJHULQJHQEHGULMIVOHYHQPHWHONDDUKHEEHQDIJHVSURNHQRSKHWJHELHGYDQNOLPDDWHQHQHUJLH
'H5DDGKHUKDDOWLQZDWLQDOQDDUYRUHQZHUGJHEUDFKWGXXU]DPHRQWZLNNHOLQJLVHHQ
VXEMHFWLHIEHJULSKHWJDDWXLWHLQGHOLMNRPGHPDDWVFKDSSHOLMNHRRUGHHOVYRUPLQJGDDURYHU

'H:55OHYHUWEHKRRUOLMNHNULWLHNRSGH9HUNHQQLQJYDQKHWULMNVRYHUKHLGVEHOHLGXLW'LHNULWLHN
JHOGWGDQQLHWDOOHHQGH1HGHUODQGVHEHQDGHULQJPDDURRNGLHYDQGH(8GLH1HGHUODQGYROJW
.HUQYDQGHNULWLHNYDQGH]HDGYLHVUDDGLQOLMQPHWKHWUDSSRUW'XXU]DPHULVLFR·VXLWLVGDW
KHWFRQFHSWYDQGXXU]DPHRQWZLNNHOLQJWHYHHORPYDWWHQGLV2PKHWFRQFHSWKDQWHHUEDDUWH
PDNHQNLHVWGH5DDGYRRUKHWPDNHQYDQHHQRQGHUVFKHLGWXVVHQGXXU]DPHRQWZLNNHOLQJDOV
ZDDUGHHQDOVPHWDEHJULS'HQLHXZHZDDUGHGLHGH&RPPLVVLH%UXQGWODQGLQWURGXFHHUGHKRXGW
LQGDW´KHWHFRORJLVFKGUDDJYODNGRRUKHWPHQVHOLMNKDQGHOHQQLHWLQJHYDDUPDJZRUGHQ
JHEUDFKWµ'H:55QRHPWDOVWZHHGHRSYDWWLQJYDQGXXU]DPHRQWZLNNHOLQJYROJHQVGH
&RPPLVVLH%UXQGWODQGKHWEHYRUGHUHQYDQGHKDUPRQLHWXVVHQPHQVHQRQGHUOLQJHQWXVVHQ
PHQVHQQDWXXU'H]HODDWVWHRSYDWWLQJNDUDNWHULVHHUWGH5DDGDOVHHQPHWDEHJULS0HWGH]H

6(5S
6(5S
6(5S
6(5SPHWYHUZLM]LQJQDDU6(5
6(5S
6(5S
6(5S
6(5S
6(5S
6(5S
6(5S
:55S
:55S
:55S


EHQDGHULQJ]RVWHOWKLMDWWHQGHHUWKHWEHJULSRSLQWHJUDOLWHLWHQZHOLQGLHPDWHGDWDOOHVPHWDOOHV
VDPHQKDQJWHQJHULFKWGLHQWWH]LMQRSYUHGHHQUHFKWYDDUGLJKHLG

'LWPHWDEHJULS]LHWGH:55LQGH9HUNHQQLQJWHUXJ'HEHWHNHQLVYDQKHWFRQFHSWLQGH]H]LQLV
HFKWHU]REUHHGGDWKHWRYHUKHLGVKDQGHOHQQLHWPHHURSHHQEHWHNHQLVYROOHPDQLHUULFKWLQJNDQ
JHYHQ'H5DDGNLHVWHUGDDURPQDGUXNNHOLMNYRRURPRYHUGXXU]DDPKHLGLQGHHHUVWH
EHWHNHQLVDOVZDDUGHWHEOLMYHQVSUHNHQHQGHHFRORJLVFKHLQYDOVKRHNVFKHUSLQKHWRRJWH
KRXGHQ+LMZLO]LFKFRQFHQWUHUHQRSGLHYUDDJVWXNNHQ´ZDDUQDDUKXLGLJHNHQQLVHQRRUGHHO
PHQVHOLMNHDFWLYLWHLWHQOHLGHQWRWHYLGHQWSUREOHPDWLVFKHPLOLHXJHYROJHQµ2PGHPRHLWHQYDQ
KHWPHWDEHJULSWHYRRUNRPHQHQEHOHLGVPDWLJLHWVWHNXQQHQDDQYDQJHQPHWGXXU]DPH
RQWZLNNHOLQJLV´GHFRPSRVLWLHHQVSHFLILFDWLHµQRGLJ

,QDDQVOXLWLQJELM'XXU]DPHULVLFR·VXLWNRPWLQGLWUDSSRUWGHRSYDWWLQJRYHUGHQRUPDWLYLWHLW
GLHLQKHWJHGLQJLVELMKHWVSUHNHQRYHUGXXU]DDPKHLGGHYHUVFKLOOHQGHWDNHQYDQZHWHQVFKDS
EHOHLGHQSROLWLHNHQGHRQ]HNHUKHLGYDQNHQQLVHQGDDUPHHJHSDDUGJDDQGHULVLFR·VRSQLHXZDDQ
GHRUGH'H5DDGNLHVWYRRUHHQ]ZDNNHRSYDWWLQJYDQGXXU]DDPKHLG+HWLVGHWDDNYDQGH
ZHWHQVFKDSRPWHUZLOOHYDQKHWSROLWLHNHGHEDW¶WUDGHRII·V·LQNDDUWWHEUHQJHQ'H:55
KHUKDDOWRRNLQGLWUDSSRUWGHQRUPDWLYLWHLWGLHPHWKHWFRQFHSWGXXU]DDPKHLGJHJHYHQLV'H
RYHUKHLGPDDNWQRUPDWLHYHDIZHJLQJHQPRHWGH]HOHJLWLPHUHQHQDFWLHIXLWGUDJHQ

(HQYHUJHOLMNLQJWXVVHQGHUHDFWLHVYDQGH6(5HQGH:55RSGH9HUNHQQLQJYDQKHWRYHUKHLGVEHOHLG
GRRUKHWNDELQHWODDWKHWYROJHQGH]LHQ=LMKHWRSHHQLHWVYHUVFKLOOHQGHPDQLHUEHQDGUXNNHQ
6(5HQ:55GDWGDWJHQHZDWDORIQLHWGXXU]DDPJHQRHPGNDQZRUGHQDIKDQNHOLMNLVYDQ
PDDWVFKDSSHOLMNHRRUGHHOVYRUPLQJ9RRUGH:55YROJWGDWRRUGHHOYRRUDOXLWGHZDDUGHGLHDDQ
YHUVFKLOOHQGHULVLFR·VZRUGWWRHJHNHQG'H6(5YLQGWGDWGHRYHUKHLGYRRUDOGH
UDQGYRRUZDDUGHQPRHWDDQJHYHQZDDUELQQHQGHVDPHQOHYLQJNHX]HVNDQPDNHQ'DWEHWHNHQW
GDW¶VSDQQLQJHQHQNQHOSXQWHQ·WXVVHQGHYHUVFKLOOHQGHGLPHQVLHVYDQGXXU]DPHRQWZLNNHOLQJ
VFKHUSLQEHHOGJHEUDFKWPRHWHQZRUGHQ'H:55EHQDGUXNWKHWZDDUGHJHERQGHQHQGXV
SROLWLHNHNDUDNWHUYDQNHX]HVYRRUHHQGXXU]DPHRQWZLNNHOLQJ'HJURWHWHJHQVWHOOLQJWXVVHQ
6(5HQ:55EOLMIWGHZDDUGHULQJYDQKHWFRQFHSWGXXU]DDPKHLGDOV]RGDQLJ'H6(5]LHWGH
YRRUGHOHQYDQKHWGHQNHQLQWHUPHQYDQVDPHQKDQJHQLQWHJUDOLWHLW9RRUGH:55EOLMIWKHW
FRQFHSWWHYHHORPYDWWHQGHQDGYLVHHUWKLM¶GHFRPSRVLWLHHQVSHFLILFDWLH·

,QWHUQDWLRQDDONULWLVFKDGYLHV

+HW1HGHUODQGVHGXXU]DDPKHLGVEHOHLG]RDOVGDWQDGHSROLWLHNHYHUDQGHULQJHQYDQJHVWDOWH
NUHHJLVHQNHOHNHUHQRQGHUZHUSYDQH[WHUQHHYDOXDWLHJHZHHVW,QHYDOXHHUWKHW(XURSHHV
QHWZHUNYRRUDGYLHVUDGHQRSKHWJHELHGYDQPLOLHXHQGXXU]DPHRQWZLNNHOLQJ(($&KHW

:55S
:55S
:55S
:55S
:55S
:55S
:55S
:55S
:55S
6(5S
6(5S
6(5S


1HGHUODQGVHEHOHLG,QYHUVFKLMQWHHQWZHHGHHYDOXDWLHUDSSRUWGDWLVVDPHQJHVWHOGGRRU
KHW,QWHUQDWLRQDO,QVWLWXWHIRU(QYLURQPHQWDQG'HYHORSPHQW,,('HQGHUDDGYRRU5XLPWHOLMN
0LOLHXHQ1DWXXURQGHU]RHN5012(HQGHUGHEHRRUGHOLQJNDQDIJHOHLGZRUGHQXLWHHQ
UDSSRUWYDQ(XURVWDWGDW]LFKVSHFLILHNULFKWRSGHRQWZLNNHOLQJYDQLQGLFDWRUHQ

'HHYDOXDWLHYDQKHW(($&LVXLWJHVSURNHQNULWLVFK'H]HRUJDQLVDWLHFRQVWDWHHUWGDW1HGHUODQG
ODPJHVODJHQOLMNWGRRUGHSROLWLHNHJHEHXUWHQLVVHQYDQ1HGHUODQGZDVHHQVHHQYRRUORSHULQ
(XURSDHQGHZHUHOGYRRUDOGRRUGHSXEOLFDWLHYDQKHW1DWLRQDDO0LOLHXEHOHLGVSODQ0DDUGH
RYHUJDQJYDQHHQVWHUNRQWZLNNHOGHQJHwQWHJUHHUGPLOLHXEHOHLGQDDUHHQNDGHUVWHOOHQG
GXXU]DDPKHLGVEHOHLGLVQLHWWRWVWDQGJHNRPHQ+HW$FWLHSODQ'XXU]DPH'DDGNUDFKWXLWGDW
]RXPRHWHQGLHQHQDOVQDWLRQDOHGXXU]DDPKHLGVVWUDWHJLHLVQLHWPHHUGDQHHQFRPSLODWLHYDQ
EHVWDDQGEHOHLG'HYHUELQGLQJPHWKHWYLHUGH1DWLRQDDO0LOLHXEHOHLGVSODQRQWEUHHNWHYHQDOVGH
ORNDOHHQUHJLRQDOHGLPHQVLHYDQKHWEHOHLG'H9HUHQLJLQJYDQ1HGHUODQGVH*HPHHQWHQ91*
ZLOGH]HOIVQLHWGHHOQHPHQDDQLQWHUYLHZV'HLQWHUQDWLRQDOHHQQDWLRQDOHGLPHQVLHVWDDQYHUGHU
EHWUHNNHOLMNORVYDQHONDDU.RUWRPKHWLVHHQIUDJPHQWDULVFKJHKHHO]RQGHURYHUNRHSHOHQG
SHUVSHFWLHI%LMGHEHRRUGHOLQJYDQGHUROYDQDGYLHVUDGHQVFRRUWGH5DDGYRRU5XLPWHOLMN
0LOLHXHQ1DWXXURQGHU]RHN5012KRRJZRUGWGHLQYORHGYDQGH6(5KRHZHOGLHHHQJRHGH
UHSXWDWLHKHHIWEHSHUNWJHDFKWHQNRPWGH:55QLHWWHUVSUDNH

1LHWPLQGHUNULWLVFKLVGHHYDOXDWLHGLH,,('HQ5012LQYHUULFKWHQ+HWRQWEUHHNWLQ
1HGHUODQGDDQHHQHLJHQOLMNHGXXU]DDPKHLGVVWUDWHJLHKHWSURJUDPPD'XXU]DPH'DDGNUDFKWPDJ
GLHQDDPQLHWGUDJHQ'DWSURJUDPPDLVPHWQDPHRSKHWPLOLHXJHULFKWHQRQWEHHUWHHQ
HFRQRPLVFKHHQVRFLDOHGLPHQVLH2SDOOHUOHLPDQLHUHQRQWEUHHNWYHUGHUGHVDPHQKDQJHQ
FR|UGLQDWLHHULVJHHQYLVLHGLHDOVNDGHUYRRUKHWJHKHHOGLHQWHU]LMQJHHQOHLGHQGHSULQFLSHVHU
]LMQJHHQLQGLFDWRUHQGHDFWLHVYDQGHYHUVFKLOOHQGHDFWRUHQ]LMQQLHWRSHONDDUEHWURNNHQ
V\QHUJLHsQHQWUDGHRII·VWXVVHQGHYHUVFKLOOHQGHGLPHQVLHV]LMQQLHWLQ]LFKWHOLMNJHPDDNWHQDDQ
GHVDPHQZHUNLQJWXVVHQGHYHUVFKLOOHQGHGHSDUWHPHQWHQHQRYHUKHLGVQLYHDXVLVJHHQDDQGDFKW
EHVWHHG'HDDQEHYHOLQJHQ]LMQGDQRRNJHULFKWRSHHQYHUVWHUNWOHLGHUVFKDSELQQHQGHRYHUKHLG
KHWOLHIVWYDQXLWKHWPLQLVWHULHYDQ$OJHPHQH=DNHQHQRSHHQNUDFKWLJODQJHWHUPLMQSHUVSHFWLHI
9HHOKRRSYHVWLJHQGHUHYLHZHUVRSGHXLWZHUNLQJYDQKHWFRDOLWLHDNNRRUGYDQKHWNDELQHW
%DONHQHQGH,9GDWLQIHEUXDULLVDDQJHWUHGHQ

'H]HUDSSRUWDJHVZLM]HQRSHHQDDQWDORQYRONRPHQKHGHQ7RFKRQWNRPHQ]HRSKXQEHXUW
GDDUDDQ]HOIHYHQPLQ=REHYDWGHOLMVWYDQJHwQWHUYLHZGHQLQKHW,,('5012UDSSRUWUHODWLHI
YHHOPHQVHQXLWGHPLQLVWHULHVYDQ9520HQ/19PDDUVOHFKWVppQSHUVRRQYDQKHWPLQLVWHULH
YDQ(=HQQLHPDQGYDQ9121&:RI0.%1HGHUODQG(HQUHODWLHYHHHQ]LMGLJKHLGZDWEHWUHIW
JHwQWHUYLHZGHQVSHHOWRRNHHQUROELMKHW(($&UDSSRUW,QEHLGHEHRRUGHOLQJHQLVGH5012
HHQVWHUNEHWURNNHQSDUWLMZDDUGRRUPRJHOLMNRRNGH5012HHQWHSRVLWLHYHEHRRUGHOLQJNULMJW
LQ]LMQEHWHNHQLVYRRUKHW1HGHUODQGVHGXXU]DDPKHLGVGHEDW'HYUDDJLVRIGHLQYORHGYDQGH]H
UDDG]RJURRWLVJHZHHVW'HLQKRXGHOLMNHEHWHNHQLVYDQGH6(5DOVFRQVWDQWHELMGUDJHDDQKHW

1LHVWUR\
'DODO&OD\WRQDQG.ULNKDDU'HHYDOXDWLH]HOIZHUGXLWJHYRHUGGRRUHHQSDQHOEHVWDDQGHXLW
)LQODQG'XLWVODQGHQ=XLG$IULND
(XURVWDW
1LHVWUR\S
1LHVWUR\S
1LHVWUR\S
1LHVWUR\S
1LHVWUR\S
=LHYRRUGH]HFRQFOXVLHVGHVDPHQYDWWLQJLQ'DODO&OD\WRQDQG.ULNKDDUS


GHQNHQRYHUGXXU]DDPKHLGZRUGWRQGHUVFKDWHQGHUROYDQGH:55DOVSURPLQHQWDGYLHVRUJDDQ
RQWEUHHNWLQKHW(($&UDSSRUWJHKHHO

'H(XURSHVH8QLHYROJWGHSUHVWDWLHVYDQ1HGHUODQGHYHQ]HHUWHUZLOOHYDQGHHLJHQUDSSRUWDJH
RYHUGXXU]DDPKHLG'HFRQFOXVLHYDQ(XURVWDWLQHHQHYDOXDWLHXLWLVGDW1HGHUODQGHHQZDW
JHGHVLQWHJUHHUGEHHOGYHUWRRQWYRRUGHMDDUOLMNVHPHWLQJYDQGHYRRUWJDQJRSKHWJHELHGYDQ
GXXU]DDPKHLG'HYRRUWJDQJRSGHGRHOVWHOOLQJHQYDQGH/LVVDERQVWUDWHJLHZRUGWZHO
QDXZNHXULJJHPHOG1HGHUODQGKHHIWRRNZHOHHQQDWLRQDOHGXXU]DDPKHLGVVWUDWHJLHPDDU]RQGHU
LQGLFDWRUHQ'HLQYRRUJHVWHOGHVHWKHHIWQRRLWHQLJHVWDWXVJHNUHJHQ(Q]RFRQVWDWHHUW
(XURVWDWYHUGHUHULVZHOKHWHYDOXDWLHUDSSRUW.ZDOLWHLWHQWRHNRPVWXLWPDDUGDWVWDDWTXD
LQGLFDWRUHQNHX]HRSJHHQHQNHOHPDQLHULQUHODWLHWRWGHYRRUJDDQGHDFWLYLWHLWHQ(QDOVODDWVWHGH
DDQVOXLWLQJELMGHVHWYDQ(XURSHVHLQGLFDWRUHQRQWEUHHNW

&RQFOXVLHV

+HWJURWHZHUHOGZLMGHHQWKRXVLDVPHYRRUGXXU]DPHRQWZLNNHOLQJDDQKHWEHJLQYDQGHMDUHQ
QHJHQWLJOHLGWQRJQLHWWRWGHJHZHQVWHYHUDQGHULQJHQ'H7RSYDQ-RKDQQHVEXUJLVQRGLJRP
HHQLPSXOVWHJHYHQDDQHHUGHUJHPDDNWHDIVSUDNHQ'H]H7RSNRPWQLHWPHWHHQQLHXZH
GHILQLWLHPDDUVFKHUSWZHOGHQRRG]DDNDDQWRWLQWHJUDWLHYDQGHGULHSLMOHUVYDQGXXU]DDPKHLG
'HLQWHJUDWLHYDQGHGULHGLPHQVLHVYDQGXXU]DDPKHLGNRPWVWHUNWHUXJWLMGHQVGH7RS5LRLQ
'H%UXQGWODQGGHILQLWLHLVRQEHWZLVWKHWOHLGHQGHJH]LFKWVSXQWYRRUGXXU]DDPKHLG

+HWGHEDWRYHUHHQDQWURSRFHQWULVFKHRIHFRFHQWULVFKHEHQDGHULQJNRPWLQGLHWHUPHQQLHW
WHUXJ(HQHQNHOHNHHULVHUVSUDNHYDQHHQH[SOLFLHWHNHX]HYRRUHHQ]ZDNNHYRUPYDQ
GXXU]DDPKHLG'LWQHHPWQLHWZHJGDWHUSOHLGRRLHQZRUGHQJHYRHUGRPPHHUEHWHNHQLVDDQ
QDWXXUHQPLOLHXWRHWHNHQQHQGDQKHWYHUYXOOHQYDQGHUDQGYRRUZDDUGHYRRUKHWRYHUOHYHQYDQ
GHPHQVKHLG'HURHSLVLQGH]HSHULRGHVWHUNHURPWHVSUHNHQRYHUHHQG\QDPLVFKHRSYDWWLQJ
YDQGXXU]DDPKHLG

'HSRVLWLHYDQRQWZLNNHOLQJVODQGHQLVLQGHORRSYDQGHWLMGYHUDQGHUG(HQDDQWDO
RQWZLNNHOLQJVODQGHQJHOGWLQKHWHHUVWHGHFHQQLXPYDQGHHHQHQWZLQWLJVWHHHXZDOVRSNRPHQGH
HFRQRPLH'DWKHHIWJHYROJHQYRRUKHWPXOWLODWHUDOHRYHUOHJ'HGULHGLPHQVLRQDOLWHLWYDQ
GXXU]DDPKHLGOLMNWGRRUGHYHUVFKLOOHQGHEHODQJHQGLHDDQGHRQGHUVFKHLGHQGLPHQVLHVZRUGHQ
WRHJHNHQGQXHHQKLQGHUQLVWHJDDQYRUPHQRPRSPLOLHXJHELHGGDDGZHUNHOLMNYHUGHUWHNRPHQ
,OOXVWUDWLHIGDDUYRRULVGHGLVFXVVLHGLHJHYRHUGLVRYHUKHWFRQFHSWJURHQHJURHLLQDDQORRSQDDU
5LR+RHZHOJHDJHQGHHUGDOVEHODQJULMNVWHRQGHUZHUSHQEHGRHOGRPLQGHYHUKRXGLQJ
HFRQRPLH²HFRORJLHFRQFUHWHVWDSSHQYRRUXLWWH]HWWHQLVGDWEHPRHLOLMNWGRRUKHWVWHUN
DJHQGHUHQYDQGHDUPRHGHSUREOHPDWLHNVRFLDOHGLPHQVLHGRRUGHRQWZLNNHOLQJVODQGHQ

'H(XURSHVH8QLH]RHNWLQGHSHULRGHQDDUGHEHWHNHQLVYDQGXXU]DDPKHLGDOV
NRHSHOYRRUKHWEHOHLG6WHUNHVWLPXODQVHQ]LMQHUYDQXLWGHRQWZLNNHOLQJYDQKHWPLOLHXEHOHLG
HLQGMDUHQWDFKWLJEHJLQMDUHQQHJHQWLJHQLQKHWELM]RQGHUGHLQWHJUDWLHGDDUYDQLQDQGHUH
EHOHLGVWHUUHLQHQ&DUGLIISURFHV,QGHDDQORRSQDDUGH7RSYDQ-RKDQQHVEXUJNRPWGH8QLH
]HOIVPHWHHQGXXU]DDPKHLGVVWUDWHJLHHQ]HWGDDUPHHGHEHRRJGHLQWHJUDWLHQRJH[WUDDDQ]RZHO
EHOHLGVPDWLJDOVLQVWLWXWLRQHHO'HSUDNWLVFKHEHWHNHQLVYDQGHVWUDWHJLHLVEHSHUNWJHEOHNHQ
KHWJHHQEOLMNWXLWGHYRRUWGXUHQGHGLVFXVVLHRIHUQRJHHQQLHXZHGXXU]DDPKHLGVVWUDWHJLHPRHW
NRPHQRIGDWHHQDQGHUHVWUDWHJLHGLHURONDQYHUYXOOHQ0HWGH(8VWUDWHJLHLVZHOHHQ
]HNHUHLQWHJUDWLHEHUHLNWWXVVHQHFRQRPLVFKHJURHLHQHU]LMGVNOLPDDWHQHUJLH
JURQGVWRIIHQEHOHLGDQGHU]LMGVHQRQGHUGHOHQYDQVRFLDDOEHOHLGZHUNJHOHJHQKHLGDUPRHGHLQGH

(XURVWDW=LHGHJHGHHOWHQRYHU1HGHUODQG


(8'H(8PRHW]LFKGH]HSHULRGHXLWHLQGHOLMNVWHUNFRQFHQWUHUHQRSILQDQFLHHOHFRQRPLVFKH
SUREOHPHQ

'HGLVFXVVLHVRSZHUHOGVFKDDOHQHU]LMGVHQRS(XURSHVHHQQDWLRQDOHVFKDDODQGHU]LMGVJDDQ
HQLJV]LQVGLYHUJHUHQ]HNHULQKHWHHUVWHGHFHQQLXPYDQGHHHQHQWZLQWLJVWHHHXZ2SPRQGLDOH
VFKDDOLVHUJHHQRQGXLGHOLMNKHLGRYHUGHEHWHNHQLVYDQKHWFRQFHSWDOWUHHGWHHQVWHUNHUH
VSDQQLQJWXVVHQGHHFRORJLVFKHHQVRFLDOHGLPHQVLHDDQKHWOLFKW2S(XURSHVHVFKDDOHQ
QDWLRQDOHVFKDDOZRUGWKHWPRHLOLMNHURPKHWFRQFHSWHHQFHQWUDOHHQVWXUHQGHEHWHNHQLVWHJHYHQ
2S(XURSHHVQLYHDXLVGHJHVFKLHGHQLVYDQGHGXXU]DDPKHLGVVWUDWHJLHGDDUYRRULOOXVWUDWLHI'LHLV
HUZHOJHNRPHQPDDUKHHIWJHHQLQWHJUHUHQGHSRVLWLHJHNUHJHQ2SQDWLRQDDOQLYHDXJHOGWGDW
1HGHUODQGWRWKDOYHUZHJHKHWMDDUHHQYRRUORSHUVSRVLWLHLQQHHPWLQKHW
GXXU]DDPKHLGVGHEDWPDDUGLHSRVLWLHPHW]RYHHOZRRUGHQRSJHHIWVLQGVPHGLR'DDUQD
EOLMYHQGHEHJULSSHQZHOJHKDQWHHUGZRUGHQPDDUPHWEHWUHNNHOLMNZHLQLJEHOHLGVPDWLJH
VFKHUSWH2YHULJHQVLVHUHQLJHYDULsWHLWZDWGDWEHWUHIWLQGHRSHHQYROJHQGHNDELQHWWHQ2RN]LMQ
HUYHUVFKLOOHQWXVVHQPLQLVWHULHVHQWXVVHQDGYLHVUDGHQ$OPHWDONRPWKHWLQ1HGHUODQGQLHWWRW
HHQ]RGDQLJHIRUPXOHULQJYDQHHQRYHUNRHSHOHQGFRQFHSWYDQGXXU]DDPKHLGGDWKHWNDQGLHQHQ
DOVOHLGUDDGYRRUKHWODQJHUHWHUPLMQEHOHLGYDQGHUHJHULQJ

'HYHUKRXGLQJWXVVHQHFRQRPLHHQHFRORJLHZRUGWLQGHSHULRGHYDQDIJHFRQFUHWLVHHUGLQ
GHWHUPRQWNRSSHOLQJ'H7RSYDQ-RKDQQHVEXUJVSUHHNWHUQRJPHWHQLJHUHVHUYHRYHUDOVHUGH
YRRUZDDUGH¶ZDDUSDVVHQG·DDQYHUERQGHQZRUGW,Q(XURSHHVHQQDWLRQDDOYHUEDQGYLQGWHUHHQ
GXLGHOLMNHNHX]HYRRURQWNRSSHOLQJSODDWV,Q1HGHUODQGLVGDWYRRUDOKHWJHYDOLQGHQRWD0LOLHX
HQ(FRQRPLHXLW

1LHXZHLQ]LFKWHQYDQPRUHOHHQOHYHQVEHVFKRXZHOLMNHDDUGNRPHQLQKHWGHEDWRYHU
GXXU]DDPKHLGLQGHSHULRGHQLHWDDQGHRUGH1RUPDWLHYHLPSDFWLVHUZHOODQJVGH
SROLWLHNHOLMQ'HUHDOLWHLWYDQYHUVWHUNWHJHYRHOHQVYDQRQYHLOLJKHLGHQHHQYHUVOHFKWHUHQG
ILQDQFLHHOHFRQRPLVFKNOLPDDWOHLGHQWRWSROLWLHNSUDJPDWLVFKHNHX]HVYRRUKHWRSNRUWHWHUPLMQ
RSORVVHQYDQSUREOHPHQ'LWEHPRHLOLMNWKHWIRUPXOHUHQYDQHHQ²RSNRUWHWHUPLMQGXXUGHU²
ODQJHWHUPLMQEHOHLGYRRUGXXU]DDPKHLG,QLWLDWLHYHQYRRUHHQJURHQHUHHFRQRPLHEUHNHQODQJV
SROLWLHNHZHJPRHL]DDPGRRU]HNHURSPRQGLDDOHQQDWLRQDDOQLYHDX$QGHUHSDUWLMHQDOVKHW
EHGULMIVOHYHQOLMNHQGHYHUDQWZRRUGHOLMNKHLGYRRUKHWODQJHUHWHUPLMQSHUVSHFWLHIRYHUWHQHPHQ

9RRUKHWPLQLVWHULHYDQ/19YDOWGHSHULRGHWHNDUDNWHULVHUHQDOVHHQ]RHNWRFKW
QDDUGHSUHFLH]HEHWHNHQLVYDQKHWFRQFHSW=RLVGHFRQFHSWXHOHXLWZHUNLQJLQ'\QDPLHNHQ
YHUQLHXZLQJZDWPDJHU,Q9RHGVHOHQJURHQNULMJWGLHPHHUVFKHUSWH,QYRRUEHUHLGLQJRSGH
PRQGLDOHRQWZLNNHOLQJHQ7RSYDQ-RKDQQHVEXUJLVKHWLQWHUQHGLVFXVVLHGRFXPHQW0HHUGDQGH
VRPGHUGHOHQYHUYROJHQVHHQKRRJWHSXQWDOVKHWJDDWRPGHFRQFHSWXHOHDQDO\VHHQFRQFUHWLVHULQJ
,QKHWNDGHUYDQKHWYLHUGH1DWLRQDOH0LOLHXEHOHLGVSODQZHUNW/19YHUYROJHQVDDQHHQWUDQVLWLH
QDDUHHQGXXU]DPHODQGERXZ'LHKHHIW]REOLMNWXLWHYDOXDWLHVZHOGHVRFLDOHGRHOHQDOV
PDDWVFKDSSHOLMNHDFFHSWDWLHGLFKWHUELMJHEUDFKWPDDUQLHWGHHFRORJLVFKH,QKHWNDELQHW
%DONHQHQGH,9KHHIWPLQLVWHU9HUEXUJ]LFKLQWHUQDWLRQDDOYRHGVHO]HNHUKHLGHQQDWLRQDDO
GXXU]DPHYHHKRXGHULMV\VWHPHQHLZLWGLDORRJLQJH]HWYRRUHHQGXXU]DPHUODQGERXZ,QGH
SHULRGHLVKHWDDQWDOWKHPD·VGDWRQGHU¶GXXU]DPHODQGERXZ·YDOWWRHJHQRPHQ=RZHO
RS(XURSHHVDOVQDWLRQDDOQLYHDXZRUGHQGHRQGHUZHUSHQYRHGVHOYHLOLJKHLGGLHUHQZHO]LMQHQ
GLHUJH]RQGKHLGGDQWRWKHWFRQFHSWJHUHNHQG

'HDGYLHVRUJDQHQOLMNHQGHHQLJHSDUWLMHQGLHLQ1HGHUODQGLQGHSHULRGHHHQ
FRQVLVWHQWHOLMQXLWGUDJHQ'H6RFLDDO(FRQRPLVFKH5DDG6(5HQGH:HWHQVFKDSSHOLMNH5DDG
YRRUKHW5HJHULQJVEHOHLG:55KRXGHQGHSRVLWLHVYDVWGLH]HHHUGHULQQDPHQ'H6(5VFKULMIW
LQGH]HSHULRGHEHODQJULMNHUDSSRUWHQRYHUPDDWVFKDSSHOLMNYHUDQWZRRUGRQGHUQHPHQHQ


GXXU]DDPKHLGRSEDVLVYDQKHWEUHGHZHOYDDUWVEHJULS'H:55EOLMIWNULWLVFKRYHUGHEHWHNHQLV
YDQKHWFRQFHSWGXXU]DDPKHLGDOVXLWJDQJVSXQWYRRUEHOHLGVRQWZLNNHOLQJ,QWHUQDWLRQDOH
DGYLHVRUJDQHQZLM]HQ1HGHUODQGRSKHWRQWEUHNHQYDQHHQJRHGGRRUGDFKWHQDWLRQDOHVWUDWHJLH
GLHOHLGHQGLVYRRUKHWEHOHLG

'HVRFLDOHGLPHQVLHEOLMNWRRNLQGH]HSHULRGHKHWPLQVWGXLGHOLMNWHGHILQLsUHQ'H
RPVFKULMYLQJHUYDQYDULHHUWEHKRRUOLMN(HQKHHOEUHGHEHWHNHQLVNULMJWGLHGLPHQVLHYRRU
GXXU]DPHODQGERXZRSQDWLRQDDOQLYHDXPHWGHRPVFKULMYLQJ¶GHPDDWVFKDSSHOLMNHDFFHSWDWLHYDQ
GHVHFWRU·'HPRQGLDOHDUPRHGHSUREOHPDWLHNEOLMIWZHOHHQDVSHFWYDQGHVRFLDOHGLPHQVLHYDQ
GXXU]DDPKHLG


%HVOXLWGHHO,

1DGHEHVFKULMYLQJYDQGHJHVFKLHGHQLVYDQKHWGXXU]DDPKHLGVFRQFHSWUHVWHHUWGHYUDDJZDWGLW
RQGHU]RHNKHHIWRSJHOHYHUGYRRUGHYUDJHQGLHDDQKHWHLQGYDQKRRIGVWXN]LMQJHVWHOG'H
EDVLVYUDDJZDVRIKHWFRQFHSWGXXU]DDPKHLGJHRSHUDWLRQDOLVHHUGNDQZRUGHQ'HEHVFKULMYLQJ
YDQGHJHVFKLHGHQLVODDW]LHQGDWGLWZHOPRJHOLMNLV1DHHQSHULRGHYDQRQWZLNNHOLQJYDQKHW
FRQFHSWKRRIGVWXNEHUHLNWKHWHQWKRXVLDVPHRYHU¶GXXU]DDPKHLG·HHQKRRJWHSXQWHLQGMDUHQ
WDFKWLJEHJLQMDUHQQHJHQWLJKRRIGVWXN'DWKRRJWHSXQWZRUGWYRRUDOEHSDDOGGRRUKHW
YHUVFKLMQHQYDQKHW%UXQGWODQGUDSSRUWLQHQGHYHUWDOLQJGDDUYDQLQEHOHLGWLMGHQVGH7RS
YDQ5LRGH-DQHLURLQ0HWGHDFFHSWDWLHYDQGH%UXQGWODQGGHILQLWLHVWDUWHQHFKWHURRNGH
GLVFXVVLHVRYHUGHRQGXLGHOLMNKHGHQGLHPHWGLHGHILQLWLHJHJHYHQ]LMQ

2PGHRQWZLNNHOLQJHQQRJLHWVVFKHUSHULQKHWYL]LHUWHNULMJHQLVHHQGULHWDOVXEYUDJHQ
JHIRUPXOHHUG+HWHHUVWHDDQGDFKWVSXQWEHWURIGHJHEH]LJGHGHILQLWLH:DWLVGXXU]DDPKHLGLQ
KHWDOJHPHHQHQZHONHVSHFLILHNHRQGHUZHUSHQZRUGHQEHWURNNHQELMGHEHRRUGHOLQJRILHWVDORI
QLHWGXXU]DDPLV",QGHWZHHGHSODDWVEOLMNWKHWELMGXXU]DDPKHLGRPVDPHQKDQJWHJDDQWXVVHQ
HHQDDQWDORQWZLNNHOLQJHQ'HYUDDJLVGDQKRHGLHVDPHQKDQJZRUGWJH]LHQ2PZHONHUHODWLHV
JDDWKHWHQKRHZRUGHQGLHRSJHYDW",VHUVSUDNHYDQHHQGXLGHOLMNRPVFKUHYHQHLQGGRHO
ZDDUQDDUJHVWUHHIGZRUGWRILVHUHQLJHIOH[LELOLWHLWHQG\QDPLHNLQGHDIEDNHQLQJYDQGH
YHUVFKLOOHQGHDVSHFWHQYDQGXXU]DDPKHLGHQZDWKHWWHEHUHLNHQHLQGGRHOEHWUHIW",QGHGHUGH
SODDWVEOHHNGHYUDDJYDQEHODQJRIHURQGHUOLJJHQGHRRUGHOHQYDQPRUHOHOHYHQVEHVFKRXZHOLMNH
RIZLMVJHULJHDDUGLQKHWJHGLQJ]LMQELMGHNHX]HYRRUHHQEHSDDOGHRSYDWWLQJYDQGXXU]DDPKHLG

'HILQLWLH

'HGHILQLWLHYDQGXXU]DDPKHLG]RDOV%UXQGWODQGGLHJDILQLVOHLGHQGJHEOHYHQLQGH
GLVFXVVLHV,QGLHGHILQLWLH]LMQYHUVFKLOOHQGHGLPHQVLHVVDPHQJHEUDFKW,QGHHHUVWHSODDWVGH]RUJ
RPGHHFRQRPLVFKHJURHLQLHWWHQNRVWHWHGRHQJDDQYDQGHGUDDJNUDFKWYDQGHDDUGHHQLQGH
WZHHGHSODDWVGHZHQVRPGHRQWZLNNHOLQJVODQGHQWHODWHQGHOHQLQGHZHOYDDUWVJURHL7HQ
DOJHPHQHJDDWKHWRPGHKDUPRQLHWXVVHQHHQHFRQRPLVFKHHFRORJLVFKHHQVRFLDOHGLPHQVLHRRN
ZHODDQJHGXLGDOVWULSOHSSHRSOHSODQHWSURILW

'H%UXQGWODQGGHILQLWLHLVYRRUDOLQPRQGLDDONDGHUHHQOHLGHQGFRQFHSWJHEOHYHQ'H
(XURSHVH8QLHQHHPWGLHZHORYHUPDDUJHHIWKHWFRQFHSWQLHWHHQVWHUNVWXUHQGHEHWHNHQLVLQGH
EHOHLGVRQWZLNNHOLQJ1HGHUODQGYHUYXOWDDQYDQNHOLMNHHQYRRUWUHNNHUVUROLQGHLPSOHPHQWDWLHYDQ
KHWFRQFHSW]HNHUZDDUKHWGHUHODWLHHFRORJLH²HFRQRPLHEHWUHIW1DGHGUDPDWLVFKH
RPZHQWHOLQJLQGH1HGHUODQGVHSROLWLHNVLQGVGHRSNRPVWYDQGH/3)NULMJW
GXXU]DDPKHLGVEHOHLGHHQPLQGHUSURPLQHQWHSODDWV

+HWVSUHNHQRYHUGXXU]DPHODQGERXZZLMNWQLHWVWHUNDIYDQGHRQWZLNNHOLQJHQGLHYRRU
¶GXXU]DDPKHLG·LQKHWDOJHPHHQ]LMQDDQWHJHYHQ/DQGERXZLVDOYDQDIGHMDUHQ]HVWLJHQ]HNHU
RRNLQGHMDUHQ]HYHQWLJLQGHGLVFXVVLHVEHWURNNHQ'DWLVZHUHOGZLMGKHWJHYDOLQ(XURSDPDDU
]HNHULQ1HGHUODQGZDDUGHGUXNYDQGHODQGERXZRSPLOLHXHQQDWXXUVWHUNJHYRHOGZRUGW'H
QRRG]DDNWRWLQWHJUDWLHYDQODQGERXZHQQDWXXUYHUVWHUNWLQ1HGHUODQGKHWEHVHIGDWQDDVWHHQ
SURGXFWLHGRHORRNDQGHUHGRHOHQHHQPDDWVFKDSSHOLMNHEHWHNHQLVKHEEHQ7RFKNRVWKHWYDQDI
HLQGMDUHQWDFKWLJQRJGHQRGLJHPRHLWHRPGHODQGERXZRQWZLNNHOLQJHHQGXLGLJLQWHUPHQYDQ
GXXU]DDPKHLGWHYHUZRRUGHQ'HRSYDWWLQJHQRYHUGHEHWHNHQLVYDQKHWFRQFHSWHQRYHUGHPDWH
ZDDULQKHWWHRSHUDWLRQDOLVHUHQLVORSHQVWHUNXLWHHQ



(UYDOWHHQRQGHUVFKHLGWHPDNHQWXVVHQHHQDQWURSRFHQWULVFKHHQHHQHFRFHQWULVFKH
EHQDGHULQJYDQGXXU]DDPKHLG%HGRHOGLVRPGDDUHHQYHUVFKLOOHQGHRSYDWWLQJRYHUGHUHODWLH
WXVVHQGHPHQVHQ]LMQOHHIPLOLHXPHHDDQWHGXLGHQ9RRU]LFKWLJKHLGLVHYHQZHOJHERGHQRPGH
ZLM]HZDDURSKHWOHHIPLOLHXGDDGZHUNHOLMNEHMHJHQGZRUGWXLWVOXLWHQGDDQGH]HEHJULSSHQWH
YHUELQGHQ+HWRQGHUVFKHLGDQWURSRFHQWULVPH²HFRFHQWULVPHJHHIWLQKHWDOJHPHHQZHODDQLQ
ZHONHPDWHGHELRVIHHULQWDFWGLHQWWHEOLMYHQ+HWLVLPPHUVGHQNEDDUGDWGHSODQHHWPHWHHQ
GHHOYDQ]LMQELRVIHHURYHUOHHIW]RQGHUGHPHQVKHLG+HWLVRRNPRJHOLMNGDWGHPHQVKHLG
RYHUOHHIWZDDUELMQLHWYDQ]HOIVSUHNHQGDOOHEHVWDDQGHQDWXXUOLMNHKXOSEURQQHQLQWDFWEOLMYHQ,Q
GLH]LQUDDNWKHWRQGHUVFKHLGDQWURSRFHQWULVFK²HFRFHQWULVFKDDQGHGHILQLWLHYDQ]ZDNNHHQ
VWHUNHGXXU]DDPKHLG

'XLGHOLMNLVGDWHUZHLQLJSOHLGRRLHQ]LMQWHYLQGHQYRRUHHQDEVROXWHHQVWDWLVFKHRSYDWWLQJYDQ
GXXU]DDPKHLG%UHHGOHHIWGHJHGDFKWHGDWKHWRQPRJHOLMNLVHHQXWRSLVFKHLQGVWDGLXPWH
GHILQLsUHQ'LWQHHPWQLHWZHJGDWKHW]HNHULQGHFRQWH[WYDQGHRYHUKHLGRQPRJHOLMNLVRP
EHOHLGWHRQWZLNNHOHQ]RQGHUGDDUELMVWUHHIZDDUGHQYDVWWHVWHOOHQ'HPDWHZDDULQKHWUHODWLHYH
HQG\QDPLVFKHNDUDNWHUYDQGXXU]DDPKHLGZRUGWEHQDGUXNWKDQJWYDQ]HOIVSUHNHQGQDXZVDPHQ
PHWGHPDWHZDDULQEHUKDXSWZDDUGHJHKHFKWZRUGWDDQGHUHJXODWLHYHEHWHNHQLVYDQKHW
FRQFHSWGXXU]DDPKHLG

'HDJHQGHULQJYDQGHSUREOHPDWLHNGLHPHWGXXU]DDPKHLGVDPHQYDOWYLQGWRQJHYHHU
JHOLMNWLMGLJSODDWVRSYHUVFKLOOHQGHJHRJUDILVFKHVFKDDOQLYHDXVLQ1HGHUODQG(XURSDHQGHZHUHOG
%HODQJULMNHMDDUWDOOHQ]LMQ&OXEYDQ5RPH6WRFNKROPFRQIHUHQWLH7RSYDQ3DULMV
8UJHQWLHQRWD0LOLHXK\JLsQHHQSXEOLFDWLH%UXQGWODQGUDSSRUW(XURSHHVMDDUYDQKHW
PLOLHXSXEOLFDWLH=RUJHQYRRU0RUJHQ'HYHUVFKLOOHQGHQLYHDXVEHwQYORHGHQHONDDURYHUHQZHHU
2SYDOOHQGLVZHOGDW1HGHUODQGPDDURRNGH(XURSHVH8QLHJUDDJHHQYRRUORSHUVUROZLO
YHUYXOOHQPDDUGLHWHJHOLMNHUWLMGQLHWDOWLMGZDDUNDQPDNHQ=RLVGHDDQVOXLWLQJYDQGH(XURSHVH
8QLHELMKHWPRQGLDOHSURFHVWHUPLQRORJLVFKQLHWDOWLMGHYHQHHQGXLGLJ+HW]HOIGHJHOGWYRRU
1HGHUODQG]HNHUQDGHVWRUPDFKWLJHRQWZLNNHOLQJHQLQGH1HGHUODQGVHSROLWLHNDDQKHWEHJLQYDQ
GHHHQHQWZLQWLJVWHHHXZ'DDULVVSUDNHYDQHHQWUHQGEUHXNYDQYRRUORSHUQDDUYROJHU

:DWGHLQKRXGHOLMNHSUREOHPDWLHNEHWUHIWLVHUHHQFRQVLVWHQWHOLMQDDQWHZLM]HQYDQDIGH
DJHQGHULQJYDQGHSUREOHPDWLHNLQWRWRSKHGHQ=RVWDDWGHNOLPDDWYHUDQGHULQJDOLQ
RSGHPRQGLDOHDJHQGDPDDUGXXUWKHWWRWKHWPLGGHQYDQKHWHHUVWHGHFHQQLXPYDQGH
HHQHQWZLQWLJVWHHHXZYRRUGDWGHXUJHQWLHYDQGLHSUREOHPDWLHNEUHHGZRUGWEHVHIW(QNHOH
RQGHUZHUSHQYHUGZLMQHQRRNYDQGHDJHQGDGHVSHFLILHNHSUREOHPDWLHNYDQGH.RXGH2RUORJ
KHWRQWVWDDQYDQKHWR]RQJDW

6DPHQKDQJ

'HPHHUZDDUGHYDQGHGHILQLWLHYDQGXXU]DDPKHLGLVGDWGHRQWZLNNHOLQJRSGULHDVSHFWHQLQ
VDPHQKDQJZRUGWEH]LHQ+HWJDDWHUGDDUELMRPWHNRPHQWRWHHQRSWLPDDOVDPHQJDDQYDQGH
GULHS·V,QGHEHOHLGVDUHQDLVGLWPHHUPDOHQYHUZRRUGGRRUVWHUNHQDGUXNWHOHJJHQRSLQWHJUDWLH
YDQEHOHLG'HGUDQJWRWGLHLQWHJUDWLHNRPWQDDUYRUHQELMYRRUEHHOGRSPRQGLDDOQLYHDXELMGH
7RSYDQ-RKDQQHVEXUJRS(XURSHHVQLYHDXLQKHW&DUGLIISURFHVHQLQ1HGHUODQGELMGH
RSVWHOOLQJYDQ1DWLRQDOH0LOLHXEHOHLGVSODQQHQLQUHODWLHWRWDQGHUHJURWHUHQRWD·VHQLQGH
GLVFXVVLHRYHUGHRQWNRSSHOLQJYDQHFRQRPLVFKHJURHLYDQGHPLOLHXGUXN

'HLQYXOOLQJYDQGHVRFLDOHGLPHQVLHRQWZLNNHOW]LFKLQGHORRSGHUMDUHQYDQ¶GHDOJHPHQH
WRHVWDQGLQGHVDPHQOHYLQJ·YLD¶VRFLDOHIDFWRUHQGLHYDQLQYORHG]LMQRSKHWPLOLHXDUPRHGH·WRW
¶GHPDDWVFKDSSHOLMNHDSSUHFLDWLHYDQGHPDQLHUZDDURSHHQVHFWRUSURGXFHHUW·ELMYGH
ODQGERXZ'HGLUHFWHFDXVDOHUHODWLHWXVVHQGHVRFLDOHLVVXHVHQGHGUDDJNUDFKWYDQGHSODQHHW


YHUGZLMQWZDWXLWKHW]LFKWKHWJHHQGHV\VWHPDWLVFKHKHOGHUKHLGYDQKHWFRQFHSWGXXU]DDPKHLG
QLHWWHQJRHGHNRPW

,QGHORRSYDQGHWLMGRQGHUJDDWGHGHILQLWLHYDQGXXU]DDPKHLGRRNXLWEUHLGLQJ1LHWDOGLH
RQGHUZHUSHQKHEEHQQRJHHQGLUHFWHUHODWLHPHWGHRYHUOHYLQJVNDQVHQYDQGHSODQHHWRI²RS
NOHLQHUHVFKDDO²GLUHFWHLPSDFWRSKHWPLOLHX2QGHUZHUSHQGLHHULQGHORRSYDQGHWLMGELM
NRPHQ]LMQELMYRRUEHHOGGLHUHQZHO]LMQHQYRHGVHOYHLOLJKHLG

1RUPDWLHYHGLPHQVLH

'HDDQGDFKWYRRUGHQHJDWLHYHNDQWHQYDQGHVWHUNHQDRRUORJVHLQGXVWULsOHHQHFRQRPLVFKH
RQWZLNNHOLQJYDOWVDPHQPHWHHQDOJHPHQHUHPDDWVFKDSSLMNULWLVFKHVWURPLQJLQGHMDUHQ]HVWLJHQ
]HYHQWLJ'HYDOYDQKHWFRPPXQLVPHHQKHWHLQGHYDQGH.RXGH2RUORJPDNHQHHQHLQGHDDQ
RXGHWHJHQVWHOOLQJHQLQGHZHUHOGHQELHGHQUXLPWHYRRUQLHXZHYRUPHQYDQVDPHQZHUNLQJRP
PRQGLDOHYUDDJVWXNNHQDDQWHSDNNHQ

'HNULWLHNRSKHWFRQFHSWPLOLHXJHEUXLNVUXLPWHHQKHWFRQFHSWGXXU]DDPKHLGVLQGV
KDOYHUZHJHGHMDUHQQHJHQWLJZHUNWPHHDDQHHQUHODWLYHULQJYDQGHEUXLNEDDUKHLGYDQKHW
FRQFHSW'DDUQDDVWJDDWGHDDQGDFKWYRRUKHWVXEMHFWLHYHNDUDNWHUYDQKHWFRQFHSWJHSDDUGPHW
GHHUNHQQLQJGDWGHSUHFLH]HEHWHNHQLVYDQGXXU]DDPKHLGVWHUNDIKDQNHOLMNLVYDQJHKDQWHHUGH
QRUPHQHQZDDUGHQHQHHQPDDWVFKDSSHOLMNRRUGHHOGDDURYHU'LHQRUPHQHQ
ZDDUGHDIKDQNHOLMNKHLGNOLQNWQLHWHUJGXLGHOLMNGRRULQRYHUKHLGVVWXNNHQ+HW]LMQHHUGHUGH
DGYLHVUDGHQJHZHHVWGLHRSGH]HGLPHQVLHVKHEEHQJHZH]HQ:HOQHHPWGHRYHUKHLGLQKDDU
SROLWLHNHVWHOOLQJQDPHELMXLWVWHNHHQQRUPDWLHIEHSDDOGHSRVLWLHLQ

0RUHOHQRWLHVGLHZHODDQGHRUGHNRPHQ]LMQUHQWPHHVWHUVFKDSHQUHFKWYDDUGLJKHLG'H
QRWLHYDQUHQWPHHVWHUVFKDSZLMVWRSGHYHUDQWZRRUGHOLMNKHLGGLHGHPHQVYRRUGHDDUGHGUDDJW
(QELMUHFKWYDDUGLJKHLGJDDWKHWPHHVWDORPGHLQWUDJHQHUDWLRQHOHYHUGHOLQJYDQZHOYDDUWPDDU
NDQGH]HWHUPRRNEHWUHNNLQJKHEEHQRSKHWJHHQZHDDQWRHNRPVWLJHJHQHUDWLHVRYHUODWHQ
LQWHUJHQHUDWLRQHOHYHUGHOLQJ9HUGHUZRUGWGXLGHOLMNGDWHUHHQOHYHQVEHVFKRXZHOLMNHHQPRUHOH
GLPHQVLHDDQZH]LJLVELMGHNHX]HYRRUHHQDQWURSRFHQWULVFKHGDQZHOHFRFHQWULVFKHGHILQLWLHYDQ
GXXU]DDPKHLGHYHQDOVELMHHQVWHUNHRI]ZDNNHGHILQLWLH

,QQRUPDWLHYH]LQNRPWGHYUDDJDDQGHRUGHRIHHQPHHUVXEMHFWLHYHYDQPDDWVFKDSSHOLMNH
RSYDWWLQJHQDIKDQNHOLMNHRSYDWWLQJYDQGXXU]DDPKHLG]RXNXQQHQOHLGHQWRWHHQFLUNHOUHGHQHULQJ
LQGLH]LQGDWGDWJHQHGXXU]DDPLVZDWGHVDPHQOHYLQJDOVGXXU]DDPDDQPHUNW%LMHHQWHVWHUNH
LGHQWLILFDWLHYDQ¶GDWZDWGHVDPHQOHYLQJGXXU]DDPYLQGW·PHW¶GDWZDWGXXU]DDPLV·NDQKHW
FRQFHSWGXXU]DDPKHLG]LMQFRUULJHUHQGHZHUNLQJYRRUEHVWDDQGEHOHLGHQJHKDQWHHUGHSUDNWLMNHQ
YHUOLH]HQ

9HUYROJ

1DGHWRWVWDQGNRPLQJYDQKHWGXXU]DDPKHLGVFRQFHSWHQHHQHQWKRXVLDVWHZHUHOGZLMGH
RPDUPLQJHUYDQEHJLQMDUHQQHJHQWLJEOLMNWKHWWRFKQLHWGLHOHLGHQGHHQRYHUNRHSHOHQGHUROWH
NULMJHQGLHGDDUELM]RXSDVVHQ0HWDQGHUHZRRUGHQGHRSHUDWLRQDOLVHULQJODDWWHZHQVHQRYHU
'DDU]RXGHQGDQWZHHRRU]DNHQYRRUDDQWHZLM]HQ]LMQ,QGHHHUVWHSODDWVGHRQWEUHNHQGH
SROLWLHNHZLORPKHWFRQFHSWHHQVWXUHQGHUROWHODWHQVSHOHQLQGHEHOHLGVRQWZLNNHOLQJ,QGH
WZHHGHSODDWVHQGDWNDQPDDUKRHIWQLHWQRRG]DNHOLMNHUZLMVPHWKHWHHUVWHVDPHQWHKDQJHQGH
PRHLWHRPKHWFRQFHSWYDQZHJH]LMQYDJHEHWHNHQLVFRQFUHWHEHOHLGVPDWLJHLQKRXGWHJHYHQ



(HQZLMVJHULJHUHIOHFWLHRSKHWFRQFHSWNDQQLHWOHLGHQWRWYHUDQGHULQJYDQGHSROLWLHNHZLORPKHW
WHRSHUDWLRQDOLVHUHQ:HONDQHHQZLMVJHULJHUHIOHFWLHHHQELMGUDJHOHYHUHQDDQHHQDQDO\VHYDQGH
YUDJHQGLHKHWFRQFHSWRSURHSWHQGLHHHQREVWDNHONXQQHQYRUPHQYRRUKHWRSHUDWLRQDOLVHUHQ
HUYDQ9RRUGLHZLMVJHULJHUHIOHFWLHYRUPHQGHYROJHQGHYUDJHQRSJURQGYDQGHUHVXOWDWHQYDQ
GLWHHUVWHGHHOKHWXLWJDQJVSXQW

• :DWLVGHSUHFLH]HEHWHNHQLVYDQKHWRQGHUVFKHLGHQYDQHHQGULHWDOEHOHLGVWHUUHLQHQ
GLPHQVLHVRIZHUNHOLMNKHLGVJHELHGHQHFRQRPLVFKHFRORJLVFKHQVRFLDDOHQKHWEHQDGUXNNHQ
YDQGHQRRG]DNHOLMNHLQWHJUDWLHYDQGLHGULHWHUUHLQHQ"9ROJWGLHQRRG]DDNXLWVSDQQLQJHQGLH
]LFKLQGHSUDNWLMNODWHQHUYDUHQ"2IOLJWKLHUHHQGLHSHUOLJJHQGHVWUXFWXUHOHYHUVFKHLGHQKHLG
DDQWHQJURQGVODJ"
• :DDUOLJWGHJUHQVWXVVHQIHLWHOLMNHZHWHQVFKDSSHOLMNH¶REMHFWLHYH·JHJHYHQVHQZDDUEHJLQW
KHWQRUPDWLHYHKHWOHYHQVEHVFKRXZHOLMNHPRUHOHVXEMHFWLHYH"
• %LHGWKHWFRQFHSWHHQPHHUZDDUGHWHQRS]LFKWHYDQZDWLQGHSROLWLHNDOWLMGJHEUXLNHOLMNLV
HHQDIZHJLQJYDQYHUVFKLOOHQGHEHODQJHQ"

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
,QOHLGLQJRSGHHO,,NHX]HVLQGHZLMVJHULJHEHQDGHULQJ

,QGLWGHHOYDQKHWERHNZRUGWODQJVV\VWHPDWLVFKHZHJLQJHJDDQRSGHEHODQJULMNVWHYUDJHQGLHLQ
GHHO,DDQGHRUGHNZDPHQ.HUQYUDDJYDQGLWGHHOYDQKHWERHNLVGHYUDDJZHONHEHWHNHQLVHHQ
ZLMVJHULJHEHQDGHULQJYDQGLHYUDJHQNDQRSOHYHUHQ+HW]LMQGHYUDJHQQDDUGHSODDWVGLHHHQ
OHYHQVEHVFKRXZHOLMNHRYHUWXLJLQJLQQHHPWHQKRHGH]HGRRUZHUNWLQHHQYLVLHRSGXXU]DDPKHLG
'LHGRRUZHUNLQJ]RXGDQLQKHWELM]RQGHUDDQKHWOLFKWNXQQHQNRPHQLQHHQRSYDWWLQJRYHU
HHQKHLGHQYHHOKHLGYDQGHZHUNHOLMNKHLGGHVDPHQKDQJGHUGLQJHQ%LMKHWFRQFHSW
GXXU]DDPKHLGJDDWKHWLPPHUVRPVDPHQKDQJRPLQWHJUDWLHYDQGULHGLPHQVLHV]REOHHN7HQ
VORWWHNRPWLQZLMVJHULJH]LQGHYUDDJWHUXJRIGXXU]DDPKHLGHHQDEVROXXW²VWDWLVFKGDQZHO
UHODWLHI²G\QDPLVFKFRQFHSWLV

1XYHUWRRQWKHWZLMVJHULJODQGVFKDSHHQJURWHGLYHUVLWHLW'DDURP]LMQNHX]HVQRGLJ%HODQJULMN
FULWHULXPELMGLHNHX]HLVGDWGHWHNLH]HQLQYDOVKRHNHHQYHUKHOGHUHQGOLFKWZHUSWRSGH
NHUQYUDJHQELMKHWFRQFHSWGXXU]DDPKHLGGLH]RMXLVW]LMQJHQRHPG0HWKHWRRJRSGDWFULWHULXP
LVHHQNHX]HJHPDDNWYRRUGHILORVRILHYDQ'RR\HZHHUGHQYRRUKHWSUDJPDWLVPH'LHNHXV
ZRUGWYHUGHUWRHJHOLFKWHQEHDUJXPHQWHHUG

(U]LMQYROGRHQGHUHGHQHQRPGHNHX]HYRRUGHILORVRILHYDQ'RR\HZHHUGLQGLWYHUEDQGWH
UHFKWYDDUGLJHQ'HHHUVWHUHGHQLVGDWGH]HILORVRILHHHQXLWJHZHUNWHOHHUEHYDWRYHUGHPDQLHU
ZDDURSGHZHUNHOLMNKHLGLVRSJHERXZG'LHVWUXFWXXUOHHUYRUPWHHQYHUDQWZRRUGLQJYDQGH
HHQKHLGYHUVFKHLGHQKHLGHQVDPHQKDQJYDQGHGLQJHQ'DWPDDNWHHQYHUJHOLMNLQJPRJHOLMNPHW
GHPDQLHUZDDURSLQKHWFRQFHSWGXXU]DDPKHLGGULHYHUVFKLOOHQGHGLPHQVLHVLQVDPHQKDQJDDQ
GHRUGHNRPHQ

(HQWZHHGHUHGHQRPGHILORVRILHYDQ'RR\HZHHUGWHNLH]HQLVKHWVWHUNHDFFHQWGDWKLMOHJWRS
GHVWXULQJYDQRQVGHQNHQHQGRHQGRRUHHQYRRUZHWHQVFKDSSHOLMNHOHYHQVEHVFKRXZHOLMNH
RULsQWDWLH,QGHHO,YDQGLWERHNNZDPGLHQRWLHDODDQGHRUGH+HWYHU]HWGDWGH
:HWHQVFKDSSHOLMNH5DDGYRRUKHW5HJHULQJVEHOHLG:55LQGLYHUVHSXEOLFDWLHVDDQWHNHQWWHJHQ
KHWJHEUXLNYDQKHWFRQFHSWGXXU]DDPKHLGKHHIWGDDUPHHWHPDNHQ+HWLVYROJHQVGH:55]R
GDWGHSROLWLHN]LFKPRHWXLWVSUHNHQRYHUKHWUHODWLHYHJHZLFKWGDWGHGULHGLPHQVLHVYDQ
GXXU]DDPKHLGWHQRS]LFKWHYDQHONDDUKHEEHQ+HWJDDWGDDUELMRPPRUHOHHQ
OHYHQVEHVFKRXZHOLMNHXLWVSUDNHQJHGUDJHQGRRUHHQYLVLHRS¶ZDDUKHWKHHQPRHWPHWGHZHUHOG·
'RR\HZHHUGEHVWHHGWYHHODDQGDFKWDDQGHGULMIYHUHQYDQRQVGHQNHQHQKDQGHOHQLQUHODWLHWRW
GHLGHDOHWRHNRPVWGLHLQKHWYHUVFKLHWOLJW

(HQGHUGHUHGHQRPWHNLH]HQYRRU'RR\HZHHUGLVGDWHUDOKHWQRGLJHZHWHQVFKDSSHOLMNHZHUN
YHUULFKWLVRPGHEHWHNHQLVYDQ]LMQILORVRILHYRRU¶GXXU]DDPKHLG·WHYHUKHOGHUHQ'DWZHUNKHHIW
]LFKDOVUHODWLHIVXFFHVYROEHZH]HQ(UEHVWDDQVWXGLHVZDDULQGHILORVRILHYDQ'RR\HZHHUGLV
WRHJHSDVWRSODQGERXZRQGHUZLMVNZDOLWHLWVPHWLQJHQGHRQWZLNNHOLQJYDQGHWHFKQLHNHQGH
FXOWXXULQKHWDOJHPHHQ,QKHW9HUHQLJG.RQLQNULMNNZDPHHQRQGHU]RHNVVSRRUWRWRQWZLNNHOLQJ
ZDDULQGHILORVRILHYDQ'RR\HZHHUGGLUHFWZHUGWRHJHSDVWRSGHHYDOXDWLHYDQGXXU]DDPKHLG'LW
LVYRRUDOGHYHUGLHQVWHYDQ$QGUHZ%DVGHQH[SHUWRSKHWJHELHGYDQLQIRUPDWLHV\VWHPHQ+LMLV
RS]LMQEHXUWJHwQVSLUHHUGGRRUKHWZHUNYDQ'RQDOGHQ9HURQLFDGH5DDGWGLHDOVV\VWHHPHQ
RUJDQLVDWLHZHWHQVFKDSSHUVGHILORVRILHYDQ'RR\HZHHUGYRRUDOKHEEHQXLWJHZHUNWYRRUGH
VRFLDOHGLPHQVLHYDQGXXU]DDPKHLGYLWDOHJHPHHQVFKDSSHQ

0DDURRNZHWHQVFKDSSHUVGLHQLHW]HOIRQGHU]RHNGHGHQQDDUGHILORVRILHYDQ'RR\HZHHUG
DWWHQGHHUGHQRSGHPRJHOLMNHUHOHYDQWLHHUYDQYRRUKHWGXXU]DDPKHLGVYUDDJVWXN(HQYRRUEHHOG

=LHELMYRRUEHHOG'H5DDGWHQ'H5DDGW


LVGH/HLGVHVWHUUHQNXQGLJH+DUU\YDQGHU/DDQGLHGHILORVRILHYDQ'RR\HZHHUGLQ]LMQ
DIVFKHLGVUHGH]HHUEHKXOS]DDPQRHPGHELMGHDQDO\VHYDQWRHQHPHQGFRPSOH[HVRFLDOHHQ
MXULGLVFKHSUREOHPHQHQXLWGDJLQJHQYRRUKHWEHOHLG'XXU]DDPKHLGQRHPWKLMGDDUELMDOV
YRRUEHHOG(HQDQGHUYRRUEHHOGLVGHILORVRRI&$YDQ3HXUVHQGLHHURSZLMVWGDWVRPPLJH
WHNVWHQYDQ'RR\HZHHUGYROOHGLJSDVVHQELMGHPRGHUQHPLOLHXILORVRILH

=RDOVJH]HJGHHQXLWHUVWUHOHYDQWRQGHUGHHOYDQGHILORVRILHYDQ'RR\HZHHUG]RX]LMQ
VWUXFWXXUOHHUNXQQHQ]LMQ'DDUPHHLVHQHU]LMGVHHQKDQG]DDPPLGGHOJHJHYHQRPGH
ZHUNHOLMNKHLGWHRUGHQHQPDDUDQGHU]LMGVURHSWGHWRHSDVVLQJYDQGH]HVWUXFWXXUOHHUGHYUDDJRS
RIGDQQLHWWHYHHOYDQXLWHHQYRRUJHJHYHQRUGHJHGDFKWPRHWZRUGHQ'DWLVGDQHHQYLHUGH
UHGHQRPGH]HILORVRILHWHEHVWXGHUHQ%LMXLWVWHNNRPW]RGHYUDDJDDQGHRUGHLQZHONHPDWHGH
ZHUNHOLMNKHLGVWDWLVFKGDQZHOG\QDPLVFKLV'LWSXQWLVYRRUDOYDQEHODQJJHOHWRSGHGLVFXVVLH
RYHUGHYUDDJRIGXXU]DDPKHLGHHQVWDWLVFKFRQFHSWLVHHQVRRUWHLQGWRHVWDQGZDDUQDDUZH
VWUHYHQPRHWHQGDQZHORIKHWHHQG\QDPLVFKEHJULSLVLQGH]LQYDQGXXU]DPHRQWZLNNHOLQJ
ZDDUELMPHHUKHWSURFHVYDQEHODQJLVGDQHHQYDVWVWDDQGHLQGGRHO'H]HGLVFXVVLHNULMJWH[WUD
VFKHUSWHZDQQHHUKLHUKHWSUDJPDWLVPHELMEHWURNNHQZRUGWGHWZHHGHILORVRILVFKHLQYDOVKRHNLQ
GLWERHN

'HNHX]HYRRUKHWSUDJPDWLVPHDOVZLMVJHULJHRULsQWDWLHLQUHODWLHWRWGXXU]DDPKHLGLVRP
YHUVFKLOOHQGHUHGHQHQWHYHUGHGLJHQ'HHHUVWHLVZHOGDW'RR\HZHHUGHHQH[SOLFLHWFKULVWHOLMNH
ILORVRILHELHGW+HWSUDJPDWLVPHGDDUHQWHJHQLVZDUVYDQHONGRJPDWLVFKYHUWUHNSXQWHQPDDNW
]LFKLQ]LMQRQWVWDDQMXLVWORVYDQHHQGRJPDWLVFKHFKULVWHOLMNHOHYHQVHQZHUHOGEHVFKRXZLQJ
'HVDOQLHWWHPLQRIMXLVWGDDUGRRULVRSYHHOSXQWHQHHQLQWHUHVVDQWHYHUJHOLMNLQJPRJHOLMN(HQ
WZHHGHUHGHQYRRUKHWJHEUXLNYDQKHWSUDJPDWLVPHLVGDWHUYROGRHQGHOLWHUDWXXUYRRUKDQGHQLV
GLHXLWJDDWYDQHHQSUDJPDWLVWLVFKHRSYDWWLQJYDQGXXU]DDPKHLG'LHDDQZH]LJKHLGYDQOLWHUDWXXU
LVKHWJHYROJYDQGHJURHLHQGHEHODQJVWHOOLQJYRRUKHWSUDJPDWLVPH]HNHUZDDUKHWGHWRHSDVVLQJ
HUYDQRSPRUHOHHQSROLWLHNHYUDDJVWXNNHQEHWUHIW

(HQYHUJHOLMNLQJYDQEHLGHILORVRILVFKHRSYDWWLQJHQGHFKULVWHOLMNILORVRILVFKHYDQ'RR\HZHHUG
HQGHSUDJPDWLVWLVFKHNULMJWH[WUDEHWHNHQLVYDQXLWKLVWRULVFKRRJSXQW%HLGHILORVRILVFKH
RULsQWDWLHV]LMQRSJHNRPHQ²KHHOJOREDDOJHVSURNHQ²RSKHWJUHQVYODNYDQGHQHJHQWLHQGHHQ
WZLQWLJVWHHHXZDOVHHQUHDFWLHRSGHPRGHUQHILORVRILHYRRUWJHNRPHQXLWGH9HUOLFKWLQJ=RZHO
'RR\HZHHUGDOVGHSUDJPDWLVWHQ]RHNHQQDDUHHQJHKHHOQLHXZHHQHLJHQZLMVJHULJHEHQDGHULQJ
'HSUDJPDWLVWHQNULWLVHUHQVWHUNGHWRWGDQWRHJDQJEDUHILORVRILHGDDUWRHJHSULNNHOGGRRUHHQ
JHKHHOQLHXZZHUHOGEHHOGGDWGRRUWRHGRHQYDQGHSXEOLFDWLHVYDQ'DUZLQLVRQWVWDDQ(LJHQOLMN
ELHGHQGHSUDJPDWLVWHQJHHQQLHXZILORVRILVFKVWHOVHOPDDUYHHOPHHUHHQPHWKRGHGLHJHKDQWHHUG
NDQZRUGHQRPPHWHONDDUYDVWWHVWHOOHQZDWZDDULVHQZDWZHPRHWHQGRHQ

2PGHILORVRILHYDQ'RR\HZHHUGHQZDDUQRGLJYROJHOLQJHQYDQKHPRSWLPDDOWHNXQQHQ
YHUJHOLMNHQPHWKHWSUDJPDWLVPHLVJHNR]HQYRRUHHQEHVFKULMYLQJLQGULHRQGHUGHOHQ(HUVW
NRPHQGHEDVLVSULQFLSHVYDQLHGHUHILORVRILHDDQGHRUGHYHUYROJHQVGHEHWHNHQLVHUYDQYRRU
GXXU]DDPKHLGLQKHWDOJHPHHQHQGDDUQDGHEHWHNHQLVHUYDQYRRUGXXU]DPHODQGERXZ9RRUGH
ILORVRILHYDQ'RR\HZHHUGEHWHNHQWGLWGDWLQKRRIGVWXNGHKRRIGRQGHUGHOHQYDQ]LMQILORVRILH
WHUVSUDNHNRPHQGDDUQDGHEHWHNHQLVYRRUGXXU]DDPKHLGKRRIGVWXNHQWHQVORWWHYRRU
GXXU]DPHODQGERXZKRRIGVWXN'HKRRIGVWXNNHQRYHUKHWSUDJPDWLVPHJHYHQHHQDOJHPHQH
LQOHLGLQJRSKHWGHQNHQYDQGHJURQGOHJJHUVYDQKHWSUDJPDWLVPHKRRIGVWXN'DDUPHHLVGDQ
KHWNDGHUJHERGHQYRRUGHEHKDQGHOLQJYDQKHWZHUNYDQGHILORVRIHQ%U\DQ1RUWRQ

9DQGHU/DDQ
9DQ3HXUVHQS
1RUWRQSEHVFKULMIWGH]HRQWZLNNHOLQJ


GXXU]DDPKHLGHQ3DXO7KRPSVRQGXXU]DPHODQGERXZGDWLQUHVSHFWLHYHOLMNKRRIGVWXNHQ
WHUVSUDNHNRPW

'LWGHHOVOXLWDIPHWHHQH[SOLFLHWHYHUJHOLMNLQJYDQEHLGHZLMVJHULJHEHQDGHULQJHQ7HYHQVNRPW
GDQDDQGHRUGHZDWGH]HILORVRILVFKHH[SORUDWLHRSOHYHUWYRRUKHWGHUGHGHHOKHWPHWHQYDQ
GXXU]DDPKHLG'DWGHHOODDW]LHQRSZHONHPDQLHUZLMVJHULJHDQDO\VHRSKHWWHUUHLQYDQ
GXXU]DDPKHLGHHQELMGUDJHNDQOHYHUHQDDQGHRSHUDWLRQDOLVHULQJYDQGXXU]DDPKHLGLQGHYRUP
YDQLQGLFDWRUHQVHWV
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+22)'678.'HILORVRILHYDQ'RR\HZHHUG

,QOHLGLQJ

+HUPDQ'RR\HZHHUGZRUGWJHERUHQLQHQRYHUOLMGWLQ+LMVWXGHHUWUHFKWHQDDQGH
9ULMH8QLYHUVLWHLWLQ$PVWHUGDPHQSURPRYHHUWGDDULQLQGDWYDNJHELHG1DHHQDDQWDO
MDUHQDPEWHQDDUJHZHHVWWH]LMQJDDWKLMELMGH.X\SHUVWLFKWLQJKHWZHWHQVFKDSSHOLMNEXUHDXYDQ
GH$53ZHUNHQ'DWGXXUWQLHWODQJDOLQZRUGWKLMRQGHUDQGHUHKRRJOHUDDUUHFKWVILORVRILH
DDQGH9ULMH8QLYHUVLWHLW9DQDIKHWPRPHQWGDWKLMDFWLHILVLQGHSROLWLHN]RHNWKLM²LQKHW
YRHWVSRRUYDQ$EUDKDP.X\SHU²QDDUGHEHWHNHQLVYDQKHWFKULVWHOLMNJHORRIYRRUGH
ZHWHQVFKDS'HNHUQYDQ]LMQILORVRILVFKGHQNHQLVHHQNULWLHNRSGHYHUDEVROXWHULQJYDQKHW
WKHRUHWLVFKGHQNHQLQGHNDQWLDDQVHWUDGLWLHWUDQVFHQGHQWDOHNULWLHN,QSRVLWLHYH]LQOHYHUWKLM
HHQELMGUDJHDDQKHWZLMVJHULJGHQNHQGRRUWHODWHQ]LHQKRHDDQGHZHUNHOLMNKHLGHHQYHHOKHLGDDQ
DVSHFWHQWHRQGHUVFKHLGHQLVHQZDWGHVDPHQKDQJYDQGLHDVSHFWHQLVLQGHFRQFUHWHGLQJHQRP
RQVKHHQ

,QGHWZHHGHSDUDJUDDIYDQGLWKRRIGVWXNNRPWDDQGHRUGHKRHGHILORVRILHYDQ'RR\HZHHUG
ZLMVJHULJKLVWRULVFKJH]LHQWHSRVLWLRQHUHQLV'DDURSYROJWHHQEHVSUHNLQJYDQGHYHUVFKLOOHQGH
KRRIGRQGHUGHOHQYDQ]LMQILORVRILHRPGDWGLH]RLVKHWYHUPRHGHQDOOHUHOHYDQW]LMQYRRUQDGHUH
DQDO\VHYDQKHWFRQFHSWGXXU]DDPKHLG:DWGLHRQGHUGHOHQYDQ]LMQILORVRILHEHWUHIWNRPWGDQ
DOOHUHHUVW]LMQRSYDWWLQJRYHUGHZHUNHOLMNKHLGDOVVFKHSSLQJWHUVSUDNH'DQYROJW]LMQRSYDWWLQJ
RYHURQ]HNHQPRJHOLMNKHGHQGHWUDQVFHQGHQWDOHNULWLHN'RR\HZHHUG]DJGLWDOVKHWEHODQJULMNVWH
RQGHUGHHOYDQ]LMQILORVRILH'DDUQDYROJWGHOHHUYDQGHDVSHFWHQPHWELM]RQGHUHDDQGDFKWYRRU
GHOHHUYDQGHRQWZLNNHOLQJYDQGHFXOWXXURQWVOXLWLQJ+HWODDWVWHRQGHUGHHOYDQ'RR\HZHHUGV
ILORVRILHLV]LMQOHHURYHUFRQFUHWHGLQJHQRISURFHVVHQGLHKLMLQGLYLGXDOLWHLWVVWUXFWXUHQQRHPW
7HYHQVNRPHQGH¶QRUPDWLHYHSUDNWLMNHQ·DDQGHRUGHDOVHHQXLWZHUNLQJYDQGHOHHUYDQGH
LQGLYLGXDOLWHLWVVWUXFWXUHQGRRUOHHUOLQJHQYDQ'RR\HZHHUG%LMGLHQRUPDWLHYHSUDNWLMNHQJDDWKHW
RPYDVWHVWUXFWXUHQGLHDDQEHURHSVSUDNWLMNHQWHRQGHUNHQQHQ]LMQ

'HK\SRWKHVHYRRUGLWHQGHYROJHQGHWZHHKRRIGVWXNNHQLVGDWGHILORVRILHYDQ'RR\HZHHUGHHQ
ELMGUDJHNDQOHYHUHQDDQGHDQDO\VHYDQKHWFRQFHSWGXXU]DDPKHLGRPGDWGH]H
DGHQRUPDWLHYHEHSDDOGKHLGYDQKHWFRQFHSWYHUGXLGHOLMNW
EHHQNDGHUDDQUHLNWRPGHJHOLMNWLMGLJHHHQKHLGHQGLYHUVLWHLWELQQHQKHWFRQFHSWWHEHVFKULMYHQ
FGHZHJEDDQWQDDUHHQSUDNWLVFKJHEUXLNYDQKHWFRQFHSWELMGHEHDQWZRRUGLQJYDQGHYUDDJRI
LHWVDOGDQQLHWGXXU]DDPLV

'HKLVWRULVFKHEHGGLQJYDQGHILORVRILHYDQ'RR\HZHHUG

2P'RR\HZHHUGVILORVRILVFKGHQNHQHQLJV]LQVWHNXQQHQSODDWVHQLVKHWQXWWLJNRUWZHHUWH
JHYHQLQZHONHFRQWH[WGDWRQWVWDDQLV'RR\HZHHUGRQWZLNNHOW]LMQILORVRILHVWDDQGHLQHHQ
WUDGLWLHYDQFKULVWHOLMNZLMVJHULJGHQNHQLQUDSSRUWPHWKHWYLJHUHQGHZLMVJHULJNOLPDDWHQLQ
GLUHFWHVDPHQZHUNLQJPHWDQGHUHQ2PPHWGDWODDWVWHWHEHJLQQHQLQGHMDUHQGHUWLJYDQGH
YRULJHHHXZJURHLHQ'RR\HZHHUGVZLMVJHULJHLQ]LFKWHQLQQDXZFRQWDFWPHW]LMQ]ZDJHU'+7
9ROOHQKRYHQ+RHZHOGHELMGUDJHQYDQ9ROOHQKRYHQDDQ'RR\HZHHUGVLQ]LFKWHQQLHWRQGHUVFKDW
PRHWHQZRUGHQLVKHWWRFK'RR\HZHHUGZHOGLHGRRU]LMQRPYDQJULMNHSXEOLFLWDLUHZHUNGDDUKHW

=LHYRRUGHELRJUDILVFKHJHJHYHQVRYHU'RR\HZHHUG9HUEXUJ


PHHVWV\VWHPDWLVFKZLMVJHULJXLWGUXNNLQJDDQKHHIWJHJHYHQ2PGLHUHGHQ]DOLQGLWKRRIGVWXN
GDQRRNH[FOXVLHIQDDUSXEOLFDWLHVYDQ'RR\HZHHUGYHUZH]HQZRUGHQ

'RR\HZHHUGVILORVRILHZRUGWRSYHUVFKLOOHQGHPDQLHUHQDDQJHGXLG=LMQKRRIGZHUNNULMJWLQGH
HHUVWH1HGHUODQGVWDOLJHXLWJDYHGHWLWHO:LMVEHJHHUWHGHUZHWVLGHHPHHHQ]RZRUGW]LMQILORVRILHQRJ
ZHODDQJHGXLG,QHHQYROJHQGHSDUDJUDDINRPWDDQGHRUGHZDDUGH]HW\SHULQJDDQRQWOHHQGLV
'RR\HZHHUGJHEUXLNW]HOIRRNZHOGHDDQGXLGLQJFDOYLQLVWLVFKHZLMVEHJHHUWH9DQEHLGH
EHQDPLQJHQQHHPWKLMODWHUDIVWDQG+LMJHHIWHUGDQGHYRRUNHXUDDQWHVSUHNHQRYHUGH
UHIRUPDWRULVFKHZLMVEHJHHUWH(QGDQZLOKLMGDDUPHHQLHWYHUZLM]HQQDDUKHWJHKHHOYDQ
WKHRORJLVFKHRSYDWWLQJHQYDQKHWSURWHVWDQWLVPHXLWGH]HVWLHQGHHHXZ+LMZLOGDDUHQWHJHQ
YRRUDOYHUZLM]HQQDDUKHWKHUYRUPHQGHNDUDNWHUYDQGHUHIRUPDWLHDOVHHQEHZHJLQJGLHGH
JURQGVODJHQYDQWKHRORJLHILORVRILHHQGLHLQUHODWLHWRWGHVDPHQOHYLQJRSQLHXZGRRUGHQNW

'HYHUVFKLOOHQGHQDPHQGLH'RR\HZHHUG]LMQILORVRILHJHHIWELHGHQZHOLQ]LFKWLQGHDFKWHUJURQG
HQRULsQWDWLHHUYDQ'HQDDPFDOYLQLVWLVFKHILORVRILHYHUZLMVWGLUHFWQDDUGHUHIRUPDWRU-RKDQQHV
&DOYLMQ=RDOV&DOYLMQNHUNHQWKHRORJLHZLOGHKHUYRUPHQ]RZLO'RR\HZHHUGGH
ILORVRILHUDGLFDDOKHUYRUPHQLQFKULVWHOLMNH]LQ&DOYLMQVUHIRUPHUHQGHRSWUHGHQEHWHNHQWHHQ
WRWDOHKHU]LHQLQJYDQGHPLGGHOHHXZVHPDDWVFKDSSHOLMNHRUGHQLQJ+LMYHUGHGLJWGHUHODWLHYH
]HOIVWDQGLJKHLGYDQVDPHQOHYLQJVYHUEDQGHQLQFRQWUDVWPHWGHDOOHVRYHUNRHSHOHQGHSRVLWLHGLH
GHNHUNLQKHWPLGGHOHHXZVHGHQNHQLQQDP,QGHYHUVFKHLGHQKHLGYDQYHUEDQGHQLQGH
VDPHQOHYLQJ]RDOVJH]LQNHUNEHGULMIVFKRROHQRYHUKHLGNRPWMXLVWGHRUGHQLQJWRW
XLWGUXNNLQJGLH*RGLQGHVFKHSSLQJKHHIWJHOHJG

.X\SHUZHUNWKHWFDOYLQLVPHLQGHQHJHQWLHQGHHHXZYHUGHUXLWWRWHHQOHYHQVHQ
ZHUHOGEHVFKRXZLQJGLHEHWHNHQLVKHHIWYRRUHONWHUUHLQYDQGHVDPHQOHYLQJ9DQZHJHGH
HLJHQWLMGVHYHUWDOLQJYDQKHWFDOYLQLVPHGRRU.X\SHUZRUGWZHOYDQQHRFDOYLQLVPHJHVSURNHQ'H
JHGDFKWHYDQ]HOIVWDQGLJKHLGYDQYHUVFKLOOHQGHPDDWVFKDSSHOLMNHYHUEDQGHQ]RDOVGLHELM&DOYLMQ
DODDQZH]LJZDVZHUNW.X\SHUXLWLQ]LMQRSYDWWLQJRYHUGHVRHYHUHLQLWHLWLQHLJHQNULQJ9RRUGH
YHUVFKLOOHQGHNULQJHQ´QXKHHIWGHRYHUKHLGQLHWHLJHQPDFKWLJKDDURUGLQDQWLsQRSWHOHJJHQ
PDDUGHLQJHVFKDSHQOHYHQVZHWWHHHUELHGLJHQµ.X\SHUYHUZRRUGWGHEHWHNHQLVKLHUYDQ
EORHPULMN´1RFKKHWZHWHQVFKDSSHOLMNOHYHQQRFKKHWNXQVWOHYHQQRFKGHODQGERXZQRFKGH
QLMYHUKHLGQRFKGHKDQGHOQRFKGHVFKHHSYDDUWQRFKKHWKXLVJH]LQQRFKKHWIDPLOLHOHYHQQRFK
KHWJHPHHQWHOLMNOHYHQPDJJHGZRQJHQZRUGHQ]LFKQDDUGHJUDWLHGHU2YHUKHLGWHYRHJHQ'H
6WDDWPDJJHHQZRHNHUSODQW]LMQGLHDOOHVRSVORUSW2SHLJHQZRUWHOKHHIW]HWHPLGGHQYDQGH
DQGHUHVWDPPHQKDDUSODDWVLQKHWZRXGLQWHQHPHQHQDO]RDOOHOHYHQGDW]HOIVWDQGLJRSVFKLHW
LQ]LMQKHLOLJHDXWRQRPLHWHPDLQWHQHUHQµ'RR\HZHHUGRS]LMQEHXUWZHUNWGH.X\SHULDDQVH
QRWLHYDQGHVRHYHUHLQLWHLWLQHLJHQNULQJYHUGHULQZLMVJHULJH]LQXLW8LWHLQGHOLMN]RXGDW
UHVXOWHUHQLQ]LMQOHHUYDQGHDVSHFWHQHQYDQGHLQGLYLGXDOLWHLWVVWUXFWXUHQ


9HUEXUJS9HUEXUJEHVFKULMIWRRNGHYHUVFKLOOHQYDQLQ]LFKWGLHHUWXVVHQEHLGHQEHVWRQGHQ
S-6WHOOLQJZHUIINULWLVHHUWGH]HVWHOOLQJQDPHYDQ9HUEXUJGRRUWHZLM]HQRSGHEHODQJULMNH
ELMGUDJHYDQ9ROOHQKRYHQ]HNHULQGHEHJLQWLMGLQ6WHOOLQJZHUIIS
'RR\HZHHUGS¶HUQVWLJHEH]ZDUHQ·WHJHQGHDDQGXLGLQJ&DOYLQLVWLVFKHZLMVEHJHHUWH9DQ
(LNHPD+RPPHVS=LHRRN9DQ:RXGHQEHUJS
9DQ(LNHPD+RPPHVS
.X\SHUSDOGDDUS'LWLVHHQPLVGUXNGHSDJLQD·VRQWEUHNHQ=LHRRN9DQ
:RXGHQEHUJS
.X\SHUS
9HUEXUJS=LHYRRU'RR\HZHHUGVHLJHQZRRUGHQRYHUGHFHQWUDOHQRWLHVGLHKLMYDQ
.X\SHURYHUQDP'RR\HZHHUGS


'RR\HZHHUGYHUZLMVWLQ]LMQKRRIGZHUNRSYHUVFKLOOHQGHSODDWVHQGLUHFWQDDU&DOYLMQ$OVGH]H
FLWDWHQYDQ&DOYLMQPDDWJHYHQG]LMQYRRUGHEHWHNHQLVGLHKLMDDQ&DOYLMQVZHUNWRHNHQWVSULQJWHU
ppQW\SHYHUZLM]LQJLQKHWELM]RQGHUXLW'DWLVGHYHUZLM]LQJQDDUGLHSODDWVHQZDDU&DOYLMQVWHOW
GDW*RGDOV6FKHSSHUQLHWRQGHUZRUSHQLVDDQGHZHWWHQGLHJHOGHQYRRU=LMQVFKHSSLQJ9RRU
'RR\HZHHUGEHWHNHQWGLWGDWDOKHWJHVFKDSHQH]LMQEHWHNHQLVLQ'RR\HZHHUGLDDQVHWHUPHQ]LQ
¶PHDQLQJ·DOOHHQDDQ*RGRQWOHHQW9RRU]LMQRSYDWWLQJRYHUKHWNHQQHQEHWHNHQWGLWGDWKLHUPHH
HHQNULWLVFKHSRVLWLHNDQZRUGHQLQJHQRPHQ'LHNULWLVFKHSRVLWLHKRXGWLQGDWKHWYHUZHUYHQ
YDQZDUHNHQQLVVDPHQKDQJWPHWGHNHQQLVYDQ*RGZDDUGRRUZLMWHJHOLMNHUWLMGRQV]HOI
NHQQHQ0HWGLHVWHOOLQJQDPHZDDULQ'RR\HZHHUGGLUHFW&DOYLMQYROJWSRVLWLRQHHUWKLM]LFK
WHJHQRYHU'HVFDUWHVYRRUZLHHHQDEVROXXWUHIHUHQWLHSXQWYRRUDOOHNHQQLVLQ]LMQHLJHQ
EHZXVW]LMQODJ

'RR\HZHHUGLVRYHUWXLJGYDQ]RZHOKHWUDGLFDOHDOVKHWRRUVSURQNHOLMNHNDUDNWHUYDQ]LMQ
ILORVRILH,QHHQHHUGHUHIDVHYDQ]LMQRQWZLNNHOLQJKDGKLM]HOIZHOPHOGLQJJHPDDNWYDQ
EHwQYORHGLQJGRRUGHIHQRPHQRORRJ+XVVHUOHQQHRNDQWLDDQVHGHQNHUVDOV/DVN'HLQYORHG
YDQ+XVVHUOLVHYHQZHOQLHWHUJJURRWJHZHHVWHQODQJ]DPHUKDQGYHUGZHQHQ2RNQRHPWKLM
/DVNODWHUQLHWPHHU'DWQHHPWQLHWZHJGDWHUSDUDOOHOOHQ]LMQDDQWHZLM]HQTXDWKHPDWLHN
WXVVHQKHWQHRNDQWLDQLVPHHQ'RR\HZHHUGPHWQDPHZDDUKHWGH=XLGZHVW'XLWVHVFKRRO
EHWUHIWPHWYHUWHJHQZRRUGLJHUVDOV:LOKHOP:LQGHOEDQGHQ+HLQULFK5LFNHUW
=RKRXGW:LQGHOEDQG]LFKVWHUNEH]LJPHWKHWRQGHUVFKHLGWXVVHQQDWXXUHQ
FXOWXXUZHWHQVFKDSSHQ,QGHVWUXFWXXUOHHUYDQ'RR\HZHHUGVSHHOWGLWRQGHUVFKHLG]LMKHWRS
HHQDQGHUHZLM]HRRNHHQEHODQJULMNHURO'H=XLGZHVW'XLWVHVFKRROKDGQLHWDOOHHQDDQGDFKW
YRRUGHVSHFLDOHSODDWVYDQGHFXOWXXUZHWHQVFKDSSHQPDDURRNYRRU¶ZDDUGHQ·´(U]LMQµ]RYDW
6W|ULJVDPHQ´WUDQVFHQGHQWDOH²GXVQLHWXLWGHJHJHYHQHUYDULQJDIWHOHLGHQ²ZDDUGHQGLHHHQ
¶PRHWHQ·LQKRXGHQLGHDOHZHWWHQRSKHWJHELHGYDQKHWZDUHKHW]HGHOLMNHHQKHWVFKRQHµ
+HWWUDQVFHQGHQWDOHNDUDNWHUYDQGHZDDUGHQEOLMNWGDDUXLWGDW]HEXLWHQGHWLMGVWDDQHQ
RQDIKDQNHOLMNYDQHONHHUYDULQJJHOGHQ=HYHUZH]HQOLMNHQ]LFKLQGHYRRUWEUHQJVHOHQYDQGH
PHQVHOLMNHJHHVW2RNPRHWHQGLHZDDUGHQLQWRWDOLWHLWKHWOHYHQEHSDOHQ=RQLHWGDQOHLGWGDW
WRWHHQ]LMGLJHZHUHOGEHVFKRXZLQJHQ

'HVXJJHVWLHYDQEHwQYORHGLQJGRRUKHWZHUNYDQDQGHUHQLVPLVVFKLHQQRJZHOKHWVWHUNVWZDDU
KHW1LFRODL+DUWPDQQEHWUHIW,QGHVIHHUYDQKHWQHRNDQWLDQLVPHJHYRUPGPDDNW+DUWPDQQ

'RR\HZHHUG,S
'RR\HZHHUG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'RR\HZHHUG,S
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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KHWYHUVFKLMQWQD]LMQGRRG
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S
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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EHVSHXUWQRJZHOHQLJHLQYORHGYDQ+XVVHUOS9DQ
:RXGHQEHUJE]LHWHHQRYHUHHQNRPVWLQ'RR\HZHHUGVJHEUXLNYDQGHHUYDULQJVKRUL]RQS
9HUEXUJS6WHOOLQJZHUIIZLMVWRSGHDDQWUHNNLQJVNUDFKWGLHLQKHWELM]RQGHU:LQGHOEDQG
5LFNHUWHQ/DVNKHEEHQJHKDGRSGHYURHJH98KRRJOHUDUHQ+%DYLQNHQ-:ROWMHU6WHOOLQJZHUI
S=LHRRN6WHOOLQJZHUIIS9HUEXUJEHVWHHGWDDQGDFKWDDQGHLQYORHGYDQ
6FKQHFNHQEXUJHURSSHQ9RRUDOGHJHGDFKWHGDWLQGHUHIRUPDWLHHHQEHSDDOGHDORPYDWWHQGH
OHYHQVHQZHUHOGEHVFKRXZLQJWRWXLWGUXNNLQJNZDPERHLGH'RR\HZHHUG]RVWHOWKLMS
6W|ULJ,,S
6W|ULJ,,S
6W|ULJ,,S
9HUEXUJS9HUEXUJRQWNHQWRQWOHQLQJJHOHWRSGHHLJHQVWDQGLJHRQWZLNNHOLQJYDQ
'RR\HZHHUGVILORVRILHHQJHOHWRSKHWIHLWGDW'RR\HZHHUGGHDVSHFWHQQLHW]LHWDOV]LMQVODJHQ
'RR\HZHHUGQRHPWGH]HDUJXPHQWHQRRN]HOI'RR\HZHHUG,,S9HUEXUJNULWLVHHUW&*
6HHUYHOGHQ$0:ROWHUVGLHEHwQYORHGLQJGRRU+DUWPDQQVXJJHUHUHQ%HwQYORHGLQJVXJJHUHHUWRRN&$
YDQ3HXUVHQLQ'RR\HZHHUGGLHQWKHP]HOIYDQUHSOLHNZDDUELMKLMHURRNQRJRSZLMVWGDWHU


]LFKGDDUYDQODWHUORV0HW]LMQRQWRORJLVFKUHDOLVPHNHHUWKLM]LFKVWHUNWHJHQ.DQWQHWDOV
'RR\HZHHUG+DUWPDQQJDDWQLHW]RYHUGDWKLMEHZHHUWGDWZLMGHREMHFWLHIEHVWDDQGHUHDOLWHLW
WHQYROOHNXQQHQNHQQHQ]HNHUQLHWRSHHQDSULRULVFKHPDQLHU9HHOQDGUXNNULMJWGHHUYDULQJHQ
GHZHWHQVFKDSSHOLMNHNHQQLV'LWLVHHQHHUVWHSXQWYDQRYHUHHQNRPVWPHW'RR\HZHHUG(U]LMQ
YHUGHURSYDOOHQGHRYHUHHQNRPVWHQWXVVHQGHOHHUYDQGHDVSHFWHQYDQ'RR\HZHHUGHQ
+DUWPDQQVILORVRILH'LHSXQWHQNRPHQDDQGHRUGHQDEHKDQGHOLQJYDQGHRSYDWWLQJYDQ
'RR\HZHHUGGDDURYHU

+RH]HOIVWDQGLJNDQLHPDQG]LMQHQZDW]LMQFULWHULDYRRUKHWYDVWVWHOOHQYDQDIKDQNHOLMNKHLGFT
RQWOHQLQJ"'H'RR\HZHHUGELRJUDDI9HUEXUJFRQFOXGHHUWGDW'RR\HZHHUGGHWHUPLQRORJLHYDQ
DQGHUHQWLMGHOLMNQRGLJKDGRPWRW]LMQHLJHQ]HOIVWDQGLJHSRVLWLHWHNRPHQHQGDWKLMGHDDQ
DQGHUHQRQWOHHQGHEHHOGHQHQWHUPLQRORJLHsQRSGHQGXXUPRHVWORVODWHQRP]LMQHLJHQILORVRILH
YRUPWHJHYHQ'DWLVQDWXXUOLMNKHHOJRHGPRJHOLMN+HWDORIQLHWEHVWDDQYDQYHUZLM]LQJHQ
QDDUKHWZHUNYDQDQGHUHQLVJHHQEHVOLVVHQGFULWHULXPYRRUGHYUDDJRILHPDQGLHWV]HOIEHGDFKW
KHHIW(YHQPLQLVRQWOHQLQJWHEHZLM]HQPHWVWHUNHRYHUHHQNRPVWWXVVHQJHGDFKWHQRPGDWGLH
]RDOV%DVGHQDDQJHHIWJHOLMNWLMGLJHQRQDIKDQNHOLMNYDQHONDDUWRWVWDQGNXQQHQ]LMQJHNRPHQ
9RRUKHWJHEUXLNYDQ'RR\HZHHUGVILORVRILHYRRUKHWRQGHU]RHNYDQKHWFRQFHSWGXXU]DDPKHLG
LVGLWYHUGHUQLHWUHOHYDQW:HOLVKHWYDQEHODQJ]LFKEHZXVWWH]LMQYDQGHNDQWLDDQVHHQ
QHRNDQWLDDQVHFRQWH[WZDDULQ]LMQILORVRILHLVRQWVWDDQ

'HZHUNHOLMNKHLGDOVRUGHOLMNHVFKHSSLQJ

$OYRUHQVRSGHWUDQVFHQGHQWDOHNULWLHNDOVNHUQYDQ'RR\HZHHUGVILORVRILHLQWHJDDQLVKHWYDQ
EHODQJLHWVWH]HJJHQRYHU'RR\HZHHUGVYLVLHRSGHZHUNHOLMNKHLGDOVVFKHSSLQJYDQ*RG
'RR\HZHHUGJHORRIWGDWDOOHVZDWLVGRRU*RGLVJHVFKDSHQHQQDDU+HPDOVRRUVSURQJYHUZLMVW
HQGDDUDDQEHWHNHQLVRQWOHHQW+LMEUHQJWGDWRQGHUZRRUGHQDOV¶GH]LQLVKHW]LMQYDQDOOH
FUHDWXXUOLMN]LMQGH·+HWLVQXW\SLVFKGHWDDNYDQGHILORVRILHRPWKHRUHWLVFKLQ]LFKWWH
YHUVFKDIIHQLQ´GHQZHUHOGVDPHQKDQJDOVHHQQDDUHHQWRWDOLWHLWKHHQZLM]HQGHQ]LQ
VDPHQKDQJµ´=LMPRHWGHQWKHRUHWLVFKHQEOLNGHUWRWDOLWHLWRYHURQ]HQNRVPRVULFKWHQHQ
ELQQHQGHJUHQ]HQKDUHUPRJHOLMNKHLGDQWZRRUGJHYHQRSGHYUDDJ¶:LHDOOHVVLFK]XP*DQ]HQ
ZHEW·µ7RWGLHWKHRUHWLVFKHNHQQLVEHKRRUWRRNKHWLQ]LFKWLQGHVDPHQKDQJWXVVHQGH
YHUVFKLOOHQGHLQYDOVKRHNHQYDQZDDUXLWGHZHUNHOLMNKHLGEHNHNHQNDQZRUGHQ]LMQVZLM]HQRI
DVSHFWHQ

'DWGHZHUNHOLMNKHLGHHQJHVFKDSHQZHUNHOLMNKHLGLVKHHIWYROJHQV'RR\HZHHUGGLUHFWEHWHNHQLV
YRRUGHWKHRUHWLVFKHXLWJDQJVSXQWHQYDQGHYDNZHWHQVFKDSSHQ'HJHVFKDSHQZHUNHOLMNKHLG
EHUJWHHQJRGGHOLMNHRUGHLQ]LFKHQGLHRPYDWWHYHQVGHEHJLQVHOHQYRRUGHYDNZHWHQVFKDSSHQ
'LHEHJLQVHOHQKHEEHQGDDURPHHQERYHQZLOOHNHXULJNDUDNWHU=HKHEEHQEHWUHNNLQJRSGH
VDPHQKDQJWXVVHQGHYHUVFKLOOHQGHPRGDOHDVSHFWHQPDDURRNRSFRQVWDQWHVWUXFWXXUSULQFLSHV

WZHH]LMGLJHUHODWLHVEHVWDDQWXVVHQDVSHFWHQHQQLHWDOOHHQHHQDIKDQNHOLMNKHLGYDQKRJHUHYDQODJHUH
DVSHFWHQ9HUEXUJSYHUZLMVWYRRUGHEHKDQGHOLQJYDQGHUHODWLHWXVVHQ'RR\HZHHUGHQ
+DUWPDQQQDDU'HQJHULQNS
9HUEXUJS
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ZZZGRR\VDOIRUGDFXNH[WKDUWPDQQKWPOJHUDDGSOHHJGQRYHPEHU
'RR\HZHHUG,SS'RR\HZHHUG,S
'RR\HZHHUG,S
'RR\HZHHUG,S'RR\HZHHUG,S
'RR\HZHHUG,,S
'RR\HZHHUG,,S'RR\HZHHUGVSUHHNWKLHURYHUGHSRVLWLYHULQJYDQ¶JRGGHOLMNH
QRUPEHJLQVHOHQ·GRRUGHPHQVLQGHQDKLVWRULVFKHDVSHFWHQ3´'HORJLVFKHGHQNQRUPHQJHOGHQ
VOHFKWVDOVDQDO\WLVFKHSULQFLSLDSULQFLSLXPLGHQWLWDWLVFRQWUDGLFWLRQLVUDWLRQLVVXIILFLHQWLVH[FOXVLWHUWLL


YRRUGHPHQVHOLMNHVDPHQOHYLQJVYHUEDQGHQ.RUWRPHULVGDDUPHHVSUDNHYDQHHQJRGGHOLMNH
VFKHSSLQJVRUGHDOV´DSULRULVFKHKRUL]RQYDQGHNRVPLVFKHZHUNHOLMNKHLGZDDULQDDQGHPHQVHQ
DOOHGLQJHQVWUXFWXXUHQRUGHJHJHYHQµLV+HWERYHQZLOOHNHXULJNDUDNWHUEOLMNWRRNGDDUXLWGDW
RRNDOHUNHQQHQZHGH]HSULQFLSHVQLHW]H]LFKWRFK]XOOHQKDQGKDYHQWHJHQDOOHZLOOHNHXULQ

,QKHWODDWVWHLQWHUYLHZGDW'RR\HZHHUGJHHIWOLMNWKLMWHOHXUJHVWHOGWH]LMQRYHUKHWIHLWGDWGH
RUGHQLQJHQYRRUGHVDPHQOHYLQJQLHWPHHUJHUHVSHFWHHUGZRUGHQ'DWKLMWHJHQHONHYHUIODXZLQJ
HQQLYHOOHULQJYDQJHJHYHQJUHQ]HQLVKHHIWKLMDOKHHOGXLGHOLMNXLWJHVSURNHQLQ]LMQ:LMVEHJHHUWHGHU
:HWVLGHH+LMKHUKDDOWGLHJHGDFKWHPHHUGDQYHHUWLJMDDUODWHULQJHQRHPGLQWHUYLHZDOVKLM
RSQLHXZNULWLVFKLVRYHUKHWYHUYORHLHQYDQJUHQ]HQWXVVHQGHVDPHQOHYLQJVYHUEDQGHQHQ]LHWGDW
GHVRFLRORJLHGLHQLYHOOHULQJQRJLQGHKDQGZHUNW+LMLVEDQJGDWGLHJUHQVYHUYDJLQJ]DOOHLGHQ
WRWHHQVLWXDWLH¶YDQKHWGRQNHUZDDULQDOOHNDWWHQJUDXZ]LMQ·´'DQ]LHMHRRNZHUNHOLMNJHHQ
SDWURRQPHHULQKHWOHYHQGDQZRUGWGLHKHOHRSYDWWLQJYDQVRXYHUHLQLWHLWLQHLJHQNULQJ
QDWXXUOLMNHHQORVYDQGHIHLWHOLMNHZHUNHOLMNKHLGRQWZRUSHQOXFKWNDVWHHOµ

(ULVGXVVSUDNHYDQHHQYRRUJHJHYHQDSULRULRUGHHQVWUXFWXXUYRRUGHPHQVHQDOOHGLQJHQ
'RR\HZHHUGRQGHUVFKHLGWWZHHW\SHQDSULRULVPH+HWHHUVWHW\SHLVGHVFKHSSLQJVRUGHDOV
VWUXFWXUHHOJHJHYHQ+HWWZHHGHLVKHWVXEMHFWLHIDSULRULVFKHKHWLQ]LFKWLQGHJHJHYHQVWUXFWXXU
$OOHHQGDWODDWVWHNDQLQNHQQLVWKHRUHWLVFKH]LQZDDURIRQZDDU]LMQ'HYHUKRXGLQJWXVVHQ
EHLGH]LHWKLMDOVYROJWGHJRGGHOLMNHVFKHSSLQJVRUGHVSUHHNWGHPHQVWRHHQGHPHQVKHHIWRS
]LMQEHXUWGHWDDNGLHRUGH¶XLWWHOH]HQ·HQ¶QDWHVSRUHQ·'RR\HZHHUGJHEUXLNWLQ$1HZ
&ULWLTXHPHHUZRRUGHQRPXLWWHOHJJHQKRHGHJHJHYHQVWUXFWXUHQHQGHNHQQLVGDDUYDQ
VDPHQKDQJHQ'HYHUZHUYLQJYDQGLHNHQQLVJDDWQLHWEXLWHQGHHPSLULHRP+LMJHHIWGDDUKHW

(QKHW]LMPHQGHWDDOQRUPHQKHW]LMPHQGHRPJDQJVQRUPHQGHHFRQRPLVFKHGDQZHOGHDHVWKHWLVFKHGH
UHFKWVQRUPHQGDQZHOGHPRUHHOHRIZHOGH]JQQDWXXUOLMNHJHORRIVQRUPHQQHHPWKDDU
ERYHQZLOOHNHXULJHJRGGHOLMNHLQKRXGLVVOHFKWVLQEHJLQVHOJHJHYHQµ=RRRNLQ'RR\HZHHUG,,S
'HPHQVPRHWGHFXOWXXUYRUPJHYHQ¶DDQGRRU*RGJHVWHOGHEHJLQVHOHQ·'RR\HZHHUG
,,S'RR\HZHHUG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,,SHY'RR\HZHHUG
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
'RR\HZHHUG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,,S
'RR\HZHHUG,,,SHQ'RR\HZHHUGZDDUVFKXZWHUQVWLJWHJHQQLYHOOHULQJYDQ
JHJHYHQRQGHUVFKHLGLQJHQ'RR\HZHHUG,,,´'HVFKRRQKHLGHQJRGGHOLMNHZLMVKHLGLQ
GHVWUXFWXXUYDQGHQNRVPRVOLJWHFKWHUQLHWLQHHQQLYHOOHHULQJQLHWLQHHQYHUIODXZLQJGHULQQHUOLMNH
JUHQ]HQPDDUYHHOHHULQHHQVWUHQJHKDQGKDYLQJYDQGHVWUXFWXXUELM]RQGHUKHGHQLQGHPHHVWULMNHHQ
LQJHZLNNHOGHYHUYOHFKWLQJHQYDQKHWOHYHQ(QKHWPRHWYRRUKHW&KULVWHOLMNGHQNHQHHQYUHXJGH]LMQGH
]XLYHUHOLMQHQLQGH]HVWUXFWXXUYHUYOHFKWLQJHQZHHUPHW]RUJQDWHVSRUHQµ
9DQ'XQQpHDS(QGDQYROJWHUHHQSDVVDJHRYHUGHVRFLRORJLH´$OVGHVRFLRORJLHKDDU
WDDNJRHGYHUVWDDWGDQKHHIW]HWRFKLQGHHHUVWHSODDWVHHQRQGHU]RHNLQWHVWHOOHQQDDUGHLQQHUOLMNHDDUG
HQGHLQQHUOLMNHEHVWHPPLQJYDQGHYHUVFKLOOHQGHVDPHQOHYLQJVNULQJHQHQRSZHONHPDQLHUGLH
YHUVFKLOOHQGHVIHUHQPHWHONDDUYDDNXLWHUVWLQJHZLNNHOGYHUZHYHQ]LMQ'DQZRUGWGHVRFLRORJLH
ELM]RQGHULQWHUHVVDQWHQNDQ]LMKHHOKHLO]DDPZHUNHQ'DWKDGLNHLJHQOLMNYDQGHVRFLRORJLHYHUZDFKW
0DDUGHVRFLRORJLH]RDOVGLH]LFKRQWZLNNHOGKHHIWLQSRVLWLYLVWLVFKH]LQKHHIWMXLVWHHQDYHUHFKWVHZHUNLQJ
2SDOOHUOHLPDQLHUHQNZDPPHQHLJHQOLMNWRWQLYHOOHULQJYDQGHJUHQ]HQWXVVHQYHUVFKLOOHQGHOHYHQVVIHUHQ
'LHYHUYDJLQJYDQJUHQ]HQEHWUHXULNLQGHHHUVWHSODDWVYDQXLWUHOLJLHXVRRJSXQWRPGDWGLHJUHQ]HQQDDU
PLMQJHORRIVRYHUWXLJLQJQLHWGRRUGHPHQVJHVWHOG]LMQ:DWDDQGHPHQVZqOLVWRHYHUWURXZGLVGH
YRUPJHYLQJDDQGHVDPHQOHYLQJVYHUKRXGLQJHQµ
9DQ'XQQpHDS
'RR\HZHHUG,,S'RR\HZHHUG,,S
'RR\HZHHUG,,SWRHVSUHNHQQDWRHVSUDDNGRRUKHW:RRUG'RR\HZHHUG,,
EHJLQVWRDSSHDOWRXVWKHYRLFHRI*RG·V:RUG'RR\HZHHUG,,SXLWOH]HQ
'RR\HZHHUG,,SPXVWEHFDUHIXOO\UHDG'RR\HZHHUG,,,SQDVSRUHQ


YRRUEHHOGYDQHHQERUGXXUZHUNZDDUYDQKHWSDWURRQDOWHYRUHQYDVWVWDDWPDDUGDWSDV]LFKWEDDU
ZRUGWLQKHWYROWRRLGHERUGXXUZHUN'H]HFRPELQDWLHLQGHYHUZHUYLQJYDQNHQQLVYDQ
WUDQVFHQGHQWDOHQRUPHQHQHPSLULVFKHZDDUQHPLQJELM'RR\HZHHUGZRUGWZHOGH
WUDQVFHQGHQWDDOHPSLULVFKHPHWKRGHJHQRHPG

+HWEOLMIWHHQEHODQJULMNHYUDDJKRHGDWVDPHQJDDQYDQKHWWUDQVFHQGHQWDOHJHJHYHQHQGH
HPSLULVFKHZDDUQHPLQJJHGDFKWPRHWZRUGHQ1LHWDOOHOHHUOLQJHQYDQ'RR\HZHHUGNXQQHQXLW
GHYRHWHQPHWGHJHGDFKWHYDQGHYRRUJHJHYHQVWUXFWXUHQYRRUELMYRRUEHHOGGHVRFLDOH
ZHUNHOLMNKHLG+HQN:ROGULQJHQ'LFN.XLSHUUHVSHFWLHYHOLMNRXGKRRJOHUDDUVRFLDOHILORVRILHHQ
RXGKRRJOHUDDUVRFLRORJLHDDQGH98]LMQYDQPHQLQJGDWGHVWUXFWXXUWKHRUHWLVFKHVFKHPD·V
GRRUKXQJHGHWDLOOHHUGKHLGYHUVWDUUHQGNXQQHQZHUNHQ2RNDQGHUHQ]RDOV73YDQGHU.RRLM
HQ%RE*RXG]ZDDUGEHQDGUXNNHQKHWEHODQJYDQKHWRQGHUVFKHLGWXVVHQQRUPDWLHYHHQ
HPSLULVFKHVWUXFWXUHQ(U]LMQRRNOHHUOLQJHQGLHKHWYRRUGHWUDQVFHQGHQWDDOHPSLULVFKH
PHWKRGHRSQHPHQ9RRU6DQGHU*ULIILRHQHYHQHHQVRXGKRRJOHUDDUVRFLDOHILORVRILHDDQGH98
KHEEHQGHWUDQVFHQGHQWDOHLGHHsQGLHDSULRULVFKYDQNDUDNWHU]LMQGHHLJHQVFKDSGDW]HPHGHGH
WKHRULHEHSDOHQZDDUPHHGHZHUNHOLMNKHLGZRUGWJH]LHQHQEHVFKUHYHQ*ULIILRHQZLMVWHURSGDW
'RR\HZHHUG]LMQPHWKRGHQLHW]RQGHUUHGHQWUDQVFHQGHQWDDOHPSLULVFKQRHPW´+HWDSULRULVFKH
PRHWGXVLQQDXZFRQWDFWPHWKHWHPSLULVFKHZRUGHQRQWZLNNHOGQLHWRSGHZLM]HYDQ.DQW
GRRUHHQ]HOIRQGHU]RHNYDQGHUHGHPDDUYLDKHWHPSLULVFKHRQGHU]RHNYDQGH
ZHUNHOLMNKHLGµ*ULIILRHQJHHIWWRHGDWKHWWUDQVFHQGHQWDOHQLHWGLUHFWXLWGHZHUNHOLMNKHLGLVRS
WHGLHSHQ(ULV]HNHUVSUDNHYDQHHQKHUPHQHXWLVFKHFLUNHOHQHUPRHWJHNR]HQZRUGHQZDW
EUXLNEDDULVYRRUGHWUDQVFHQGHQWDOHVWDQGHQYDQ]DNHQ

+HQN*HHUWVHPDRXGKRRJOHUDDUV\VWHPDWLVFKHILORVRILHDDQGH98YHUGHGLJWGH
WUDQVFHQGHQWDDOHPSLULVFKHPHWKRGHWHJHQGHDFKWHUJURQGYDQGHZLMVJHULJHRQWZLNNHOLQJLQKHW
:HVWHQZDDUELM3ODWRHQ'HVFDUWHVKRRIGUROVSHOHUVZDUHQ3ODWRYHUERQGGHNHQQLVPHWHHQ
ZHUHOGYDQDEVROXWHLGHHsQHQ'HVFDUWHVPDDNWHKHWGHQNHQGHVXEMHFWWRWGHODDWVWH
UHFKWYDDUGLJLQJVJURQGYDQ]HNHUHNHQQLV*HHUWVHPDYHUGHGLJWHHQYLVLHRSGHZHUNHOLMNKHLGLQGH
OLMQYDQ'RR\HZHHUGZDDUELMGHZHUNHOLMNKHLGEHWHNHQLVYROLVRPGDW]HVFKHSSLQJLV'LH
EHWHNHQLVLVWHVLWXHUHQLQGHQRUPDWLHYHVWUXFWXUHQGLHGH]HZHUNHOLMNKHLGPRJHOLMNPDNHQ'H
PHQVYRUPWHHQLQWHJUDDORQGHUGHHOYDQGLHEHWHNHQLVYROOHZHUNHOLMNKHLGHQGDWJDUDQGHHUWRRN
GDWKLMGLHNDQNHQQHQLQFOXVLHIGHGDDULQDDQZH]LJHQRUPDWLHYHVWUXFWXUHQ*HHUWVHPDQRHPW
YHUVFKLOOHQGHYRRUEHHOGHQYDQGLHJHJHYHQQRUPDWLHYHVWUXFWXUHQ:LHHHQUHFKWV]DDOELQQHQJDDW
NDQDOOHHQEHJULMSHQZDWGDDUJHEHXUWDOVKLMHQLJHQRWLHKHHIWYDQGHHLJHQDDUGYDQGH
UHFKWVSUDDN(HQDQGHUYRRUEHHOGGDWKLMJHHIWLVKHWKXZHOLMN:LHKHWKXZHOLMNHQNHO]LHWDOVHHQ
MXULGLVFKHRYHUHHQNRPVWPHWEHSDDOGHUHFKWHQHQSOLFKWHQZDDURQGHUGHVHNVXHOHRPJDQJKHHIW
KHWHLJHQOLMNHHUYDQQLHWEHJUHSHQ+HWJDDWLQHHQKXZHOLMNRPOLHIGHHQWURXZHQGHNZDOLWHLW
YDQKHWKXZHOLMNLVPHGHDIKDQNHOLMNYDQGHHUNHQQLQJYDQGH]HQRUPDWLYLWHLW=RLVWHQDOJHPHQH
GHNZDOLWHLWYDQOHYHQDIKDQNHOLMNYDQGHHUNHQQLQJYDQGHDDQZH]LJHQRUPDWLYLWHLW

'HYHUGHGLJLQJYDQGHWUDQVFHQGHQWDDOHPSLULVFKHPHWKRGHGRRU*ULIILRHQHQ*HHUWVHPDORVW
QLHWDOOHYUDJHQRS*ULIILRHQVSUHHNWRYHUHHQNHX]HGLHJHPDDNWPRHWZRUGHQ,QGDWJHYDOEOLMIW
GHGHILQLWLHYDQKHWWUDQVFHQGHQWDOHWRFKHHQVXEMHFWLHIPHQVHOLMNH]DDN+HWYRRUEHHOGYDQGH

'RR\HZHHUG,,,S
:ROGULQJHQ.XLSHUS
*ULIILRHQS
*ULIILRHQS
*ULIILRHQS
9RRUGHVFKHSSLQJGLHZHDOVERHNNXQQHQOH]HQ*HHUWVHPDSDU9RRUHHQEUHGH
DUJXPHQWDWLHYRRUHHQDOWHUQDWLHYHYLVLHRS]LMQHQNHQQHQ*HHUWVHPDD
*HHUWVHPDS*HHUWVHPDDSDU


UHFKWV]DDOGDW*HHUWVHPDJHHIWLVGXLGHOLMN,HWVNULMJWEHWHNHQLVLQHHQEHSDDOGHFRQWH[WHQKHWLV
YDQEHODQJGLHFRQWH[WWHNHQQHQ0DDU]RNDQGDDUWHJHQLQJHEUDFKWZRUGHQKHWJHOGWYRRU
LHGHUHFRQWH[WGDWGLHPHGHEHWHNHQLVJHHIWRSEDVLVYDQJHZRRQWHQHQSUDNWLMNHQ]RDOVZHGLH
DOVPHQVHQGRRUGHMDUHQKHHQJHYRUPGKHEEHQ+RHNXQQHQZHWRWHHQWUDQVFHQGHQWDOHDSULRUL
JHJHYHQVWUXFWXXUFRQFOXGHUHQLQGLWVSHFLILHNHJHYDO"(QKRHLVGDWELMKHWKXZHOLMN"=DO
HPSLULVFKRQGHU]RHNOHLGHQWRWGHFRQFOXVLHGDWOLHIGHHQWURXZYRRUKHWOHYHQXLWHLQGHOLMNKHW
PHHVWEHYUHGLJHQGLV"+LHUPHHZLOQLHWJH]HJG]LMQGDWGHQRUPYDQOLHIGHHQWURXZRQEHODQJULMN
LVHQJHHQKHXULVWLVFKHURO]RXNXQQHQVSHOHQELMHPSLULVFKRQGHU]RHN:HOZLOJH]HJG]LMQGDWGH
HPSLULVFKHZHUNHOLMNKHLGPRHLOLMNDOVNHQEURQYDQJHJHYHQQRUPDWLYLWHLWNDQGLHQHQ

(HQODDWVWHFDVXVRYHUGHYHUELQGLQJYDQHPSLULHHQDSULRULQRUPDWLYLWHLWNRPWELM'RR\HZHHUG
]HOIYDQGDDQ'RR\HZHHUGKHHIW]LFKKHOGHUXLWJHVSURNHQRYHUKRHKHWLQKHWKXZHOLMNHQLQKHW
JH]LQ]RXPRHWHQWRHJDDQ+LMYRQGELMYRRUEHHOGGDWNLQGHUHQGRRUGHYHOHPRJHOLMNKHGHQWRW
RQWVSDQQLQJEXLWHQVKXLVWHYHHODDQGHKXLVHOLMNHVIHHURQWWURNNHQZHUGHQ2RN]HWWHKHWVWHHGV
PHHUEXLWHQVKXLVJDDQZHUNHQYDQGHYURXZYROJHQVKHPGHIXQFWLHYDQKHWJH]LQRQGHUGUXN
0DDURRNRYHUGHYHUKRXGLQJWXVVHQPDQHQYURXZHQKXQWDDNYHUGHOLQJXLW'RR\HZHHUG]LFK
EHVOLVW'HYURXZKHHIWYROJHQVKHPGHOHLGLQJRYHUGHLQWHUQKXLVKRXGHOLMNH]DNHQ:DWGH
KXZHOLMNVUHODWLHEHWUHIWVWHOWKLMGDWGHLQQHUOLMNHVWUXFWXXUYDQGHKXZHOLMNVJHPHHQVFKDSOLHIGHYRO
RYHUOHJYHUHLVWWXVVHQGHHFKWJHQRWHQ´PHWYROOHGLJHHHUELHGLJLQJYDQGHLQWHUQMXULGLVFKH
FRPSHWHQWLHHQYHUDQWZRRUGHOLMNKHLGGHVPDQVDOV¶KRRIG·µ

'HGLVFXVVLHJDDWQXQLHW]R]HHURYHUGHLQKRXGYDQ'RR\HZHHUGVRSYDWWLQJPDDUZHORYHUGH
YHUZLM]LQJYRRUGH]HRSYDWWLQJQDDUHHQJHJHYHQQRUPDWLHYHVWUXFWXXU9RRU'RR\HZHHUGLV
ELMYRRUEHHOGGHYHUDQWZRRUGHOLMNKHLGVYHUGHOLQJWXVVHQPDQHQYURXZHHQW\SLVFKHPHWGH
VFKHSSLQJJHJHYHQVWUXFWXXUKHWLVHHQVWUXFWXXUSULQFLSHYDQYRRUZLMVJHULJHHQYRRUWKHRUHWLVFKH
DDUGEHKRUHQGWRWGHJRGGHOLMNHRUGHYRRUGHVFKHSSLQJ'RR\HZHHUGIRUPXOHHUWKHWMXLVWRSGLW
SXQWSUHFLHVGHJRGGHOLMNHRUGHNRPWQLHWYRRUWXLWGHUHGHGHUHGHGDDUHQWHJHQLVJHIXQGHHUGLQ
GLHRUGH'HWKHRUHWLVFKHUHGHNDQDOOHHQGHVWUXFWXXUSULQFLSHVWUDFHUHQGLH*RGKHHIWJHJHYHQ
YRRUGHPHQVHOLMNHVDPHQOHYLQJLQGHWLMGHOLMNHZHUHOGRUGH]RQRJVWHHGV'RR\HZHHUG
=RGRHQGHNXQQHQZHQLHWDQGHUVGDQGHIHLWHOLMNHPDDWVFKDSSHOLMNHUHODWLHVLQKXQYHUVFKLOOHQGH
LQWHUQHDDUGHUYDUHQ´$SDUWIURPWKHVWUXFWXUDOSULQFLSOHRIWKHPDULWDOERQGSKLORVRSK\ZLOO
VHHNLQYDLQIRUDWHQDEOHMXVWLILFDWLRQRIWKHKXVEDQG·VDXWKRULW\LQLWVW\SLFDOFKDUDFWHUµ

+HWKHHIWHUDOOHVFKLMQYDQGDW'RR\HZHHUG]LFKRSKHWODDWVWYDQ]LMQOHYHQYHUEDDVWRYHUKHWIHLW
GDWGHVDPHQOHYLQJ]LFKQLHW]RRUGHQWDOVKLMYRRURJHQKHHIW:DWLVHUGDQDDQGHKDQG",VHU
LHWVPLVLQGHVDPHQOHYLQJ"'DW]RXNXQQHQ2ILVVWUXFWXUHOHQRUPDWLYLWHLWQLHWGHUPDWH
YDQ]HOIVSUHNHQGYRRUKDQGHQGDWGLHVDPHQOHYLQJ]LFKQLHWJRHGRUJDQLVHHUW"'RR\HZHHUGZLMVW
RSGHVRFLRORJLHGLH]LFKHURS]RXPRHWHQWRHOHJJHQRPGHW\SLVFKHVWUXFWXXUYDQGH
YHUVFKLOOHQGHYHUEDQGHQRSWHVSRUHQ'DQEOLMIWGHYUDDJLVZDW'RR\HZHHUG]LFKYRRURJHQ

%RE*RXG]ZDDUGZLMVWRSGH]HSDVVDJHLQ*RXG]ZDDUGS'HSDVVDJH]HOILVWHYLQGHQLQ
'RR\HZHHUGS=LHRRN'RR\HZHHUG,,,SHQYRRUGHJHJHYHQZHWPDWLJKHLG
YDQGHJH]LQVVWUXFWXXU
'RR\HZHHUG,,,S,Q$1HZ&ULWLTXHLVGHSDVVDJHRQJHZLM]LJGLQKHW(QJHOV
RYHUJHQRPHQ'RR\HZHHUG,,,S]LHRRNSHQS'DWGH]HRSYDWWLQJQLHWORVVWDDW
YDQKHWJHKHHOYDQ'RR\HZHHUGVILORVRILHEOLMNWXLWGHRYHUQDPHHUYDQGRRU]LMQPHGHZHUNHUHQRSYROJHU
DDQGH98+-YDQ(LNHPD+RPPHV=LH9DQ(LNHPD+RPPHV'H]HXLWVSUDNHQ]LMQJHEDVHHUG
RSHHQEHVSUHNLQJHUYDQGRRU-=ZDUW=ZDUW+LMZLMVWHURSGDW9DQ(LNHPD+RPPHVVRPV
SHUVRRQOLMNHVWDQGSXQWHQRYHUPDDWVFKDSSHOLMNHYUDDJVWXNNHQHQDDQJHOHJHQKHGHQDOVZHWHQVFKDSSHOLMN
JHIXQGHHUGHZDDUKHGHQSUHVHQWHHUW,QHHQQRRWJHHIWKLMRQGHUDQGHUHDOVYRRUEHHOGGDWGHPDQELQQHQ
KHWKXZHOLMNOHLGLQJKHHIWWHJHYHQDDQ]LMQYURXZ=ZDUWSQRRW
'RR\HZHHUG,,,S


VWHOWRSJURQGYDQZHONHYRRUKHPJH]DJKHEEHQGHNHQQLVEURQGDQRRNLQGHHPSLULHWH
YLQGHQ",QKHWDOJHPHHQZLMVWGLWYRRUEHHOGHURSGDWYRRU]LFKWLJKHLGJHERGHQLVRPWHVQHOHHQ
YRRUJHJHYHQVWUXFWXXUDOVVFKHSSHUVZLOYDQ*RGWHZLOOHQDIOH]HQXLWHPSLULVFKHJHJHYHQV
(HQ]HOIGHJHYDDUVFKXLOWHULQGHZHQVRPGHHPSLULHWHZLOOHQRUGHQHQQDDUZDWDOVYRRUJHJHYHQ
VWUXFWXXUJHSHUFLSLHHUGLV

9RRUKHWRQGHU]RHNQDDUGHGXXU]DDPKHLGYDQLHWVEHWHNHQWGLWGDWQLHWDOWHJHPDNNHOLMNHHQ
VWDQGYDQ]DNHQYDOWDDQWHZLM]HQDOVGHLGHDOHYRRUJHJHYHQRUGH'DWEHWHNHQWRRNGDW
YRRU]LFKWLJKHLGJHERGHQLVDOVKHWJDDWRPHHQLGHDDOW\SLVFKHYHUKRXGLQJWXVVHQGHGULH
GLPHQVLHVHFRQRPLVFKHFRORJLVFKHQVRFLDDO:HONDQ'RR\HZHHUGVILORVRILVFKHRSYDWWLQJRYHU
GHVWUXFWXXUYDQGHZHUNHOLMNKHLGJHKDQWHHUGZRUGHQDOVHHQK\SRWKHVHYRRURQGHU]RHN=HELHGW
LQGLH]LQHHQKHXULVWLVFKLQVWUXPHQWWRWKHWDQDO\VHUHQHQEHJULMSHQYDQGHZHUNHOLMNKHLG

'DW'RR\HZHHUGGHZHUNHOLMNKHLG]LHWDOVHHQJHVFKDSHQZHUNHOLMNKHLGJHRUGHQGYROJHQVYDVWH
ZHWPDWLJKHGHQLVYDQEHWHNHQLVLQGHGLVFXVVLHRYHUKHWNDUDNWHUYDQZHWHQVFKDSSHOLMNHUHIOHFWLH
RSGXXU]DDPKHLG+RHNDQGHILORVRILHYDQ'RR\HZHHUGJHUHODWHHUGZRUGHQDDQKHWVSUHNHQ
RYHUKHW¶ZLFNHG·NDUDNWHUYDQSUREOHPHQRSKHWJHELHGYDQGXXU]DDPKHLG"'LHYUDDJLVRRNDDQ
GHRUGHLQUHODWLHWRWGXXU]DPHRQWZLNNHOLQJDOVG\QDPLVFKSURFHV+RHG\QDPLVFKNDQGLW
SURFHVQRJ]LMQWHJHQGHDFKWHUJURQGYDQGHILORVRILHYDQ'RR\HZHHUG"

'HWUDQVFHQGHQWDOHNULWLHN

,QOHLGLQJ

'HKRRIGLQ]HWYDQGHILORVRILHYDQ'RR\HZHHUGLVHHQNULWLHNRSGHSUHWHQWLHVYDQKHW
WKHRUHWLVFKGHQNHQGHWUDQVFHQGHQWDOHNULWLHN'LHJDDWRYHUGHYUDDJKRHHQZDWZLMNXQQHQ
NHQQHQHQLQZHONHPDWHHULQKHWSURFHVYDQNHQQLVYHUZHUYLQJVSUDNHLVYDQHHQQRUPDWLHYH
EHwQYORHGLQJYDQXLWHHQOHYHQVEHVFKRXZHOLMNHRULsQWDWLH'HEHDQWZRRUGLQJYDQGH]HYUDDJLV
GLUHFWUHOHYDQWYRRUppQYDQGHYUDJHQGLHLQKHWHHUVWHGHHORYHUKHWFRQFHSWGXXU]DDPKHLGDDQ
GHRUGHNZDPLQKRHYHUUHLVKLHUVSUDNHYDQHHQREMHFWLHIHQQHXWUDDOFRQFHSWRINDQKLHU
PRJHOLMNKHOHPDDOJHHQVSUDNHYDQ]LMQ"

'RR\HZHHUGVOXLW]LFKLQ]LMQWUDQVFHQGHQWDOHNULWLHNDDQELMGHNDQWLDDQVHZLMVJHULJHWUDGLWLH
.DQWKHHIWLQ]LMQ.ULWLNGHUUHLQHQ9HUQXQIWJHDQDO\VHHUGKRHZLMNXQQHQNHQQHQ'RR\HZHHUG
GRHWLHWVVRRUWJHOLMNVLQ]LMQZHUN9RRUKHPLVGHJURWHYUDDJKRHRQ]HWKHRUHWLVFKHNHQQLVWRW
VWDQGNRPWHQZDWGHPDQLHUZDDURSGLHWRWVWDQGNRPW]HJWRYHUGHUHODWLHWXVVHQGLHNHQQLVHQ
GHUHOLJLHX]HRULsQWDWLHYDQGHPHQV'LHYUDDJYHUNODDUWRRNGHLQWHUHVVHYDQ'RR\HZHHUGYRRU
KHWWUDQVFHQGHQWDOHGHQNHQRPGDWKHWGDDULQLPPHUVJDDWRPGHDSULRULVFKHVWUXFWXUHQGLHKHW
NHQQHQPRJHOLMNPDNHQ5HQpYDQ:RXGHQEHUJKRRJOHUDDUHSLVWHPRORJLHHQRQWRORJLHDDQGH
98JHHIWDDQGDWKHWYHUVFKLOWXVVHQ'RR\HZHHUGHQGHNDQWLDDQVHWUDGLWLHLVJHOHJHQLQKHW
DQWZRRUGRSGHYUDDJZDWGLHWUDQVFHQGHQWDOHVWUXFWXUHQ]LMQHQZDWGHDDUGHUYDQLV9RRU.DQW

'RR\HZHHUGUHDOLVHHUW]LFKGDW¶GHWRHVSUDDNYDQ*RGV:RRUG·YRRUDIJLQJDDQ¶GHWRHVSUDDNGRRUGH
JRGGHOLMNHZHUHOGRUGH·'RR\HZHHUG,,S´'HJRGGHOLMNHZHUHOGRUGHJDDWRQVHHUVW
WRHVSUHNHQZDDUKHWKDUWHQGDDUPHGHRRNGHJHORRIVIXQFWLHRQWVORWHQLVYRRUGHWRHVSUDDNYDQ*RGV
:RRUGµ
=R*RXG]ZDDUGS
=LHYRRUHHQEHNQRSWHEHVFKULMYLQJYDQGHWUDQVFHQGHQWDOHNULWLHNELM'RR\HZHHUGGHLQOHLGLQJYDQ
0DUFHO9HUEXUJLQ'RR\HZHHUG]MDS
=LHYRRU]LMQYHUKRXGLQJWRW.DQWELMYRRUEHHOG¶,QOHLGLQJWRWHHQWUDQVFHQGHQWDOHNULWLHNYDQKHW
ZLMVJHULJGHQNHQ·LQ'RR\HZHHUG]MDS=LHYRRUHHQYHUJHOLMNLQJYDQGHILORVRILHYDQ.DQW
HQ'RR\HZHHUG.LP


ODJHQGLHVWUXFWXUHQLQKHWNHQQHQGHVXEMHFW9RRUGHQHRNDQWLDQHQLQGHLQWHUVXEMHFWLHYH
GLPHQVLHYDQV\PEROLVFKHYRUPHQ]RDOVP\WKHVHQGHWDDO9RRU'RR\HZHHUGEHVWDDQGH
WUDQVFHQGHQWDOHVWUXFWXUHQRQDIKDQNHOLMNYDQKHWVXEMHFWHQ]LMQ]HYRRUJHJHYHQ'DWLVGH
JHVFKDSHQZHUNHOLMNKHLGZDDUPHQVHQLQFOXVLHIKXQNHQYHUPRJHQYROXLWGHHOYDQXLWPDNHQ'LH
JHJHYHQRUGHPDDNWGHNHQQLVHHUVWPRJHOLMN9DQ:RXGHQEHUJQRHPW'RR\HZHHUGYDQZHJH
GH]HEHQDGHULQJHHQUHDOLVW

'HDDQGDFKWYDQ'RR\HZHHUGYRRUGHWUDQVFHQGHQWDOHNULWLHNNULMJWSDVODWHULQ]LMQGHQNHQDOOH
QDGUXN:HO]LMQHULQ]LMQHHUGHUHZHUNDDQ]HWWHQYRRUWHYLQGHQ$OV'RR\HZHHUGLQ]LMQ
RUDWLHXLWVSUHHNWNRPWGDDULQDOVFKHUS]LMQHLJHQZLMVJHULJHLQ]HWQDDUYRUHQ+LMLVGDQRS]RHN
QDDUHHQLQWHJUDOHHQUDGLFDOHYLVLHRSGHZHUNHOLMNKHLG(HQGHUJHOLMNHYLVLHQRHPWKLMGDQDOHHQ
ZHWVLGHHGDWLV¶HHQZLMVJHULJHJURQGLGHHLQ]DNHGHRRUVSURQJRUGHHQVDPHQKDQJYDQGH
WLMGHOLMNHZHUNHOLMNKHLG·(HQZHWVLGHHJHHIWDQWZRRUGRSGULHJURQGYUDJHQ+RHYHUKRXGHQGH
YHUVFKLOOHQGHDVSHFWHQYDQGHZHUNHOLMNKHLG]LFKWRWHONDDU":DDULQYLQGWGHYHUVFKHLGHQKHLGYDQ
GHZHUNHOLMNKHLGKDDUHHQKHLG":DWLVGHRRUVSURQJYDQRQV]HOIHQGHZHUHOG]RDOVZLMGLH
HUYDUHQ"/DWHU]RX'RR\HZHHUGLQSODDWVYDQZHWVLGHHJDDQVSUHNHQRYHUJURQGPRWLHIDOVGH
PHHVWEDVDOHRYHUWXLJLQJRYHUKHWRQWVWDDQHQGHVDPHQKDQJYDQGHJHKHOHNRVPLVFKH
ZHUNHOLMNKHLG

'HWHUPZHWVLGHHDFKW'RR\HZHHUGGHUPDWHNDUDNWHULVWLHNYRRU]LMQILORVRILHGDWKLMGLHDOVWLWHO
YRRU]LMQZLMVJHULJKRRIGZHUN'H:LMVEHJHHUWHGHU:HWVLGHHXLWJHEUXLNW0DDUQLHWEOLMYHQG
'H(QJHOVHYHUWDOLQJHQEHZHUNLQJYDQ]LMQKRRIGZHUNNULMJWHHQDQGHUHWLWHOGDWKHWQLHXZH
DFFHQWYHUUDDGW$1HZ&ULWLTXHRI7KHRUHWLFDO7KRXJKW'DWQLHXZHDFFHQWLVKHWJHYROJ
YDQHHQRQWZLNNHOLQJLQ]LMQGHQNHQRSKHWSXQWYDQGHWUDQVFHQGHQWDOHNULWLHNYDQDI+LM
KHUIRUPXOHHUWGHWUDQVFHQGHQWDOHNULWLHNRS]RHNQDDUGHYHUELQGLQJWXVVHQKHWZHWHQVFKDSSHOLMN
GHQNHQHQKHWGDDUDDQYRRUDIJDDQGERYHQWKHRUHWLVFKXLWJDQJVSXQW:DWKHWSUHFLH]HNDUDNWHU
YDQGLHYHUELQGLQJLVZLOKLMRSZLMVJHULJYHUDQWZRRUGHZLM]HDDQWRQHQRPGDDUPHHWHYHUPLMGHQ
GDWKLMHUYDQYHUGDFKW]RXZRUGHQHHQWKHRORJLVFKHSRVLWLHDOVEDVLVYRRU]LMQILORVRILHWH
NLH]HQ

$OOHGDDJVHHUYDULQJHQWKHRUHWLVFKHNHQQLV

'RR\HZHHUGOHYHUWKHWEHZLMVLQGULHVWDSSHQGDWKHWWKHRUHWLVFKNHQQHQ]LFKQLHWNDQYROWUHNNHQ
]RQGHULQYHUEDQGWHVWDDQMD]HOIVJHVWXXUGWHZRUGHQGRRUHHQUHOLJLHXVYHUWUHNSXQW
'RR\HZHHUGEHJLQWPHWGHVWHOOLQJGDWHUYHUVFKLOLVWXVVHQKHWDOOHGDDJVHJHZRQHNHQQHQHQKHW
WKHRUHWLVFKHRIZHWHQVFKDSSHOLMNHNHQQHQ8LWGH]HHHUVWHVWDSEOLMNWGDW'RR\HZHHUGKHW
WKHRUHWLVFKNHQQHQ]LMQHLJHQEHSHUNWHSODDWVZLOWRHNHQQHQHQWHJHOLMNHUWLMGKHWDOOHGDDJVH
NHQQHQGDWKLM¶QDwHYHHUYDULQJ·QRHPWVWHUNKHUZDDUGHHUWHQKHWSULPDDWJHHIW'RR\HZHHUG
GHILQLHHUWGLHQDwHYHHUYDULQJDOVYROJW´'HQDLHYHHUYDULQJLVFRQFUHWHHUYDULQJYDQGLQJHQHQ
KXQEHWUHNNLQJHQLQGHYROOHQLHWXLWHHQJHVWHOGHLQGLYLGXHHOHWLMGHOLMNHZHUNHOLMNKHLGµ'H

9DQ:RXGHQEHUJES
&LWDDWYDQ9DQ(LNHPD+RPPHVS'RR\HZHHUGVSUHHNWRYHU¶GHWKHRUHWLVFKH
XLWGUXNNLQJYDQGHUHOLJLHX]HFRQFHQWUDWLHZHWGHUPHQVHOLMNHH[LVWHQWLHLQKDDUEHWURNNHQKHLGRSGH
WLMGHOLMNHRUGHGHUHUYDULQJVZHUNHOLMNKHLG·
'RR\HZHHUG=LHRRN9DQ:RXGHQEHUJS
9HUEXUJ]MLQ'RR\HZHHUG]MDS
9DQ(LNHPD+RPPHVQRHPWGH]HUHGHQRSS=LHRRN9HUEXUJ]MLQ'RR\HZHHUG
]MDSGLHRSGLWMDDUWDOZLMVWDOVEHVOLVVHQGYRRU'RR\HZHHUGVODWHUHZHUN
$OGXV9DQ(LNHPD+RPPHVS
=LH'RR\HZHHUG]MES
'RR\HZHHUG,,S


QDwHYHHUYDULQJODDWGHGLQJHQGXVLQKXQFRQFUHWHHHQKHLGHQRQGHUOLQJHUHODWLHV]LHQ+LHULVQRJ
JHHQVSUDNHYDQGHDEVWUDFWLHGLHYHUERQGHQLVPHWHHQWKHRUHWLVFKHZLMVJHULJHHQ
YDNZHWHQVFKDSSHOLMNHNLMNRSGHGLQJHQ+HWLVGHZHUHOGYDQGHJHJHYHQFRQFUHWHGLQJHQZDDU
GHZHWHQVFKDSHQILORVRILHVWHHGVZHHUQDDUWHUXJPRHWHQ

,QKHWWKHRUHWLVFKNHQQHQYLQGWHHQDEVWUDFWLHYDQGHWRWDOHZHUNHOLMNKHLGSODDWV'HWRWDOLWHLW
SODDWVHQZHDOVKHWZDUHWXVVHQKDDNMHVHQZHULFKWHQRQVRSppQDVSHFWYDQGHZHUNHOLMNKHLG'H
VRFLRORRJLVHQNHOJHwQWHUHVVHHUGLQVRFLDOHYHUVFKLMQVHOHQGHELRORRJLQKRHKHWOHYHQRSDDUGHLQ
HONDDU]LW'RR\HZHHUGVWHOWKHW]RYRRUGDWLQKHWZHWHQVFKDSSHOLMNNHQQHQRQ]HORJLVFKH
GHQNIXQFWLH]LFKWHJHQRYHUHHQEHSDDOGDVSHFWVWHOW+LMVSUHHNWLQGLWYHUEDQGYDQHHQ
DQWLWKHWLVFKH¶*HJHQVWDQGV·UHODWLH(HQYDNZHWHQVFKDSULFKW]LFKRSHHQPHWKRGRORJLVFKHHQ
WKHRUHWLVFKHPDQLHURSppQDVSHFWYDQGHZHUNHOLMNKHLG'DDUELMLVKHWHHQYDQGHEHODQJULMNVWH
WDNHQRPWHNLMNHQRIGHMXLVWHEHJULSSHQZRUGHQJHKDQWHHUG,Q$1HZ&ULWLTXHKHHIW
'RR\HZHHUGGLWJHGHHOWHVWHUNXLWJHEUHLGHQEHWRRJWKLMPHWNOHPGDWHUJHHQVSUDNHLVYDQ
QHXWUDOHZHWHQVFKDSLQGLH]LQGDWHUHHQEHURHSRSGHZHUNHOLMNKHLGNDQSODDWVYLQGHQ]RQGHU
ILORVRILVFKRIUHOLJLHXVYRRURRUGHHO)LORVRILHHQYDNZHWHQVFKDSKHEEHQHONDDUQRGLJ,QGH
HPSLULVFKHZDDUQHPLQJNRPWGHVDPHQKDQJWXVVHQGH]LMQVZLM]HQRIDVSHFWHQYDQGH
ZHUNHOLMNKHLGQDDUYRUHQLQGHFRQFUHWHGLQJHQLQGLYLGXDOLWHLWVVWUXFWXUHQ

'HYUDDJGLH]LFKYHUYROJHQVYRRUGRHWLVKRHHUHHQYHUELQGLQJNDQRQWVWDDQWXVVHQGLHORJLVFKH
GHQNIXQFWLHHQKHWJHHQGDDUWHJHQRYHUVWDDW'RR\HZHHUGVWHOWGDW]LFKHHQWKHRUHWLVFKHV\QWKHVH
PRHWYROWUHNNHQWXVVHQKHWORJLVFKHHQQLHWORJLVFKHDVSHFW]RGDWZHWRWEHJULSNRPHQ'LW
YHURQGHUVWHOWGDQZHOHHQRULsQWDWLHSXQWEXLWHQGH¶*HJHQVWDQGV·UHODWLHGLHGLHV\QWKHVHNDQ
EHZHUNVWHOOLJHQ'DWRULsQWDWLHSXQWLVYRRU'RR\HZHHUGKHW$UFKLPHGLVFKSXQWYDQKHWNHQQHQ
+HWYROWUHNNHQYDQGHV\QWKHVHYDQXLWppQYDQEHLGHSROHQYDQGH¶*HJHQVWDQGV·UHODWLHOHLGWyI
WRWORJLFLVPHYHUDEVROXWHULQJYDQKHWORJLVFKDVSHFWyIWRWKHWYHUDEVROXWHUHQYDQKHWDQGHUH
EHWURNNHQDVSHFW'HHLVGLH'RR\HZHHUGVWHOWDDQKHW$UFKLPHGLVFKSXQWLVGDWKHWDOVHHQVRRUW
EUDQGSXQWGHHHQKHLGYRUPWYDQDOOHDVSHFWHQ

/HYHQVEHVFKRXZHOLMNHRULsQWDWLH

'HGHUGHVWDSLQGHWUDQVFHQGHQWDOHNULWLHNEHWUHIWGHYUDDJKRHKHWPRJHOLMNLVRPWRWGH
YDVWVWHOOLQJYDQGDWHHQKHLGVWLFKWHQGH$UFKLPHGLVFKSXQWWHNRPHQHQGHYHUELQGLQJWHOHJJHQ
WXVVHQGDWSXQWHQGH¶*HJHQVWDQGV·UHODWLH9ROJHQV'RR\HZHHUGNRPHQZHELMGDW
$UFKLPHGLVFKSXQWYLDGHZHJYDQ]HOINHQQLV+HWWKHRUHWLVFKGHQNHQ]HOIVFKLHWWHNRUWRPGLH
ZHJWHZLM]HQ'H]HOINHQQLVVWHOW'RR\HZHHUGDIKDQNHOLMNYDQGHNHQQLVYDQ*RG]RDOVDOQDDU
YRUHQNZDPELM]LMQDSSUHFLDWLHYDQ&DOYLMQ+LMJDDWHUYDQXLWGDWKHWKDUWYDQGHPHQVKRHGDQ
RRNLVDDQJHOHJGRSHHQJRGGHOLMNHRRUVSURQJ'RR\HZHHUGRQGHUVFKHLGWLQGHJHVFKLHGHQLVYDQ
GHILORVRILHYHUVFKLOOHQGHUHOLJLHX]HJURQGPRWLHYHQGLHDOV$UFKLPHGLVFKSXQWIXQJHUHQ+HW
FKULVWHOLMNJURQGPRWLHILVGDWYDQVFKHSSLQJ]RQGHYDOHQYHUORVVLQJ

1XGHZHJLVDDQJHZH]HQZDDUODQJVKHW$UFKLPHGLVFKSXQWJHYRQGHQNDQZRUGHQEOLMIWGHYUDDJ
RYHUKRHKHW$UFKLPHGLVFKSXQWYHUYROJHQVGRRUZHUNWLQKHWWKHRUHWLVFKGHQNHQ9ROJHQV
'RR\HZHHUGJHEHXUWGDWGRRUPLGGHOYDQUHJXODWLHYHLGHHsQRIJUHQVEHJULSSHQ'H]HLGHHsQ

'RR\HZHHUG,S'RR\HZHHUG,S'RR\HZHHUG,S
'RR\HZHHUG,SHY>9RRUHLJHQDDUGWKHRUHWLVFKHLQVWHOOLQJFRQWUDQDwHYHLQVWHOOLQJHQ
EHWHNHQLV¶*HJHQVWDQG·'RR\HZHHUG,,S'RR\HZHHUG,,S@
'RR\HZHHUG,S
'RR\HZHHUG,S
'RR\HZHHUG,S
'LWLVHHQEHVFKULMYLQJYDQ9DQ(LNHPD+RPPHV


EHWUHNNHQGHWKHRUHWLVFKHEHJULSVYRUPLQJRSGHDEVROXWHRRUVSURQJHQHHQKHLGYDQKHW
PHQVHOLMNKDUW:DWLVQXSUHFLHVKHWNDUDNWHUYDQGH]HUHJXOHULQJ"6WXUHQGH]HEHJULSSHQRRNRS
GHLQKRXG"'DWLVQLHWKHWJHYDOYROJHQV'RR\HZHHUG=HEHSDOHQHQNHOGHULFKWLQJYDQKHW
WKHRUHWLVFKRQGHU]RHN'HLQKRXGYDQGHZHWHQVFKDSSHOLMNHNHQQLVNRPWSXXUYRRUWXLWKHW
RQGHU]RHNYDQGHWLMGHOLMNHZHUNHOLMNKHLG'RR\HZHHUGVWHOWGDWKHWRPGULHUHJXODWLHYHLGHHsQ
JDDWGLHWHPDNHQKHEEHQPHWGHYHUVFKLOOHQGHKLHURPVFKUHYHQVWDSSHQLQGHWUDQVFHQGHQWDOH
NULWLHNHHQLGHHYDQGHRRUVSURQJHHQLGHHYDQGHDEVROXWHUDGLFDOHHHQKHLGHQHHQLGHHYDQGH
RQGHUOLQJHYHUKRXGLQJHQVDPHQKDQJYDQGHVWUXFWXUHQYDQRQ]HWLMGHOLMNHZHUNHOLMNKHLG

'HWUDQVFHQGHQWDOHNULWLHNYDQ'RR\HZHHUGLVQLHWRQZHHUVSURNHQJHEOHYHQ=RZLHUSHQ68
=XLGHPD7KGH%RHUHQ+YDQ5LHVVHQGHYUDDJRSKRH'RR\HZHHUGRSQHXWUDOHZLM]HNDQ
DDQWRQHQGDWKHWWKHRUHWLVFKGHQNHQQLHWQHXWUDDOLV'RR\HZHHUG]DO]RVWHOW5HQpYDQ
:RXGHQEHUJLQUHDFWLHKLHURSWHUHFKW]HOIGHHHUVWH]LMQRPWHHUNHQQHQGDWGHWUDQVFHQGHQWDOH
NULWLHNQLHWUHOLJLHXVQHXWUDDOLV2RNYDQEXLWHQGHHLJHQNULQJNULMJW'RR\HZHHUGVWHXQYRRU
]LMQSRVLWLH'HKXPDQLVWLVFKJHRULsQWHHUGHILORVRRI*ODVWUDYDQ/RRQJHHIW'RR\HZHHUGJHOLMNLQ
]LMQNULWLHNRSKHWNDQWLDDQVHXLWJDQJVSXQWYDQGHDXWRQRPHUHGHGLHYRRUKDDUHLJHQIXQGHULQJ
]RUJW

*HHUWVHPDHQ9DQ:RXGHQEHUJRSSHUHQKHWEH]ZDDUGDWZHRQVQLHWVNXQQHQYRRUVWHOOHQELMKHW
NHQSURFHV]RDOV'RR\HZHHUG]LFKGDWYRRUVWHOW:DWEHWHNHQWELMYRRUEHHOG]LMQJHGDFKWHGDWKHW
ORJLVFKHHQQLHWORJLVFKHDVSHFW]LFKWHJHQRYHUHONDDUVWHOOHQHQZHRSGLHZLM]HWKHRUHWLVFK
NHQQHQ"+HW]HOIGHJHOGWPLVVFKLHQRRNYRRUGHV\QWKHVHGLH]LFKYHUYROJHQVYROWUHNW+RHNDQ
GHUHOLJLHXVEHSDDOGHNHUQYDQKHWPHQV]LMQKHWKDUW]RYUDDJW*HHUWVHPD]LFKDI]RUJGUDJHQ
YRRUHHQWKHRUHWLVFKHV\QWKHVHWXVVHQKHWORJLVFKHHQHHQQLHWORJLVFKDVSHFW"+LMYLQGWKHW
JHKHHORRNZDWDEVWUDFWHQWKHRUHWLVFK

2QGDQNVGHIXQGDPHQWHOHSXQWHQYDQNULWLHNRS'RR\HZHHUGVXLWZHUNLQJYDQGHWUDQVFHQGHQWDOH
NULWLHNZLO*HHUWVHPDGH]HLQGLH]LQKDQGKDYHQGDW´KHWPHQVHOLMNGHQNHQRRNKHWWKHRUHWLVFKH
QLHWORVJH]LHQNDQZRUGHQYDQGHPHQV]HOIGHHHQKHLGYDQ]LMQSHUVRRQ]LMQ]HOIYHUVWDDQHQGDW
GLW]HOIYHUVWDDQQLHWORVVWDDWYDQHHQRYHUWXLJLQJWHQDDQ]LHQYDQGHRRUVSURQJµ+LM
KHUIRUPXOHHUWGHWUDQVFHQGHQWDOHJURQGLGHHYDQ'RR\HZHHUGLQOLMQPHWGHKHUPHQHXWLVFKH
ILORVRILHLQGULHPRWLHYHQGLHRQVWHQGLHSVWHGULMYHQ´KHWYHUVWDDQYDQRQV]HOIKHWYHUVWDDQYDQ
GHZHUHOGHQKHWYHUVWDDQYDQXLWGHODDWVWHKRUL]RQYDQJHJHYHQKHLGHQ]LQµ'LWIXQGDPHQWHOH
YHUVWDDQKHHIWGDQHHQULFKWLQJJHYHQGHLQYORHGRSRQVNHQQHQ


=LH9DQ:RXGHQEHUJESYRRUHHQNRUWHEHKDQGHOLQJGDDUYDQ
=LHGHDUWLNHOHQGLH9DQ:RXGHQEHUJEFLWHHUWRSS
9DQ:RXGHQEHUJES
*ODVWUDYDQ/RRQS
9DQ:RXGHQEHUJEHVSUHHNWGHRSYDWWLQJHQYDQ*HHUWVHPD9DQ:RXGHQEHUJES+
+DUWYUDDJW]LFKQRJDIZDDULQGH]HWHJHQRYHUVWHOOLQJGHILORVRILHHHQSODDWVNDQKHEEHQ9DQ
:RXGHQEHUJES
*HHUWVHPDS*HHUWVHPDS
*HHUWVHPDS*HHUWVHPDLVYHUGHUNULWLVFKRYHUGHFHQWUDOHSRVLWLHGLH'RR\HZHHUGGHPHQV
WRHNHQWDOVGHJHQHGRRUZLHGHJHKHOHVFKHSSLQJRSGHRRUVSURQJEHWURNNHQ]RX]LMQ*HHUWVHPD
S
*HHUWVHPDS
*HHUWVHPDS
9LQFHQW%UPPHUGLHSURPRYHHUGHRSGHILORVRILHYDQ'RR\HZHHUGWHQVORWWHVWHOWGHYUDDJZDWGH
SUHFLH]HUHODWLHLVWXVVHQKHWUHOLJLHXVEHSDDOGH$UFKLPHGLVFKSXQWHQKHWNHQQHQ+LMRSWHHUWYRRUHHQ
UHJXODWLHYHIXQFWLH


'HFRQFOXVLHGLHJHWURNNHQNDQZRUGHQRSJURQGYDQGH]HEHKDQGHOLQJYDQ'RR\HZHHUGVOHHU
YDQGHWUDQVFHQGHQWDOHNULWLHNLVGDW]LMQLQ]HWEHWHNHQLVKHHIWYRRUGHGLVFXVVLHRYHU
GXXU]DDPKHLGHQGHNHQQLVGLHQRGLJLVRPSUREOHPHQRSKHWJHELHGYDQGXXU]DDPKHLGDDQWH
SDNNHQ'HEHWHNHQLVYDQGHWUDQVFHQGHQWDOHNULWLHNYDQ'RR\HZHHUGLVLQGHHHUVWHSODDWVGDWGH
UHODWLHWXVVHQDOOHGDDJVHHUYDULQJVNHQQLVHQZHWHQVFKDSSHOLMNHWKHRUHWLVFKHNHQQLVZRUGWKHU]LHQ
(ULVJHHQZHWHQVFKDSSHOLMNHNHQQLVPRJHOLMN]RQGHUGLHDOOHGDDJVHHUYDULQJVNHQQLVHQGH
ZHWHQVFKDSSHOLMNHNHQQLVLVRRNVHFXQGDLUWHQRS]LFKWHYDQGLHHUYDULQJVNHQQLV,QGHWZHHGH
SODDWVODDWGHWUDQVFHQGHQWDOHNULWLHN]LHQGDWKHWWKHRUHWLVFKGHQNHQQLHWLQ]LFK]HOIWHIXQGHUHQ
LVPDDUDOOHVWHPDNHQKHHIWPHWRQ]HGLHSVWHOHYHQVRULsQWDWLHGLHOHYHQVEHVFKRXZHOLMNRI
UHOLJLHXVYDQDDUGLV

)LJXXU6FKHPDWLVFKRYHU]LFKWILORVRILHYDQ'RR\HZHHUG


%URQEHZHUNLQJYDQILJXXUYDQ+(/+HEGRQ7D\ORU7HYLQGHQRSZHEVLWH-RKQ:LWWH
KWWSFWRVLEORJVRPHFRP:LWWHYHUZLMVWQDDUZHUNYDQ+(/+HEGRQ7D\ORU]RQGHUWLWHOZDDUDDQKLM
GLWRQWOHHQW

'HVWUXFWXXUOHHUDVSHFWHQYDQGHZHUNHOLMNKHLG

,QOHLGLQJ

'RR\HZHHUGVILORVRILVFKHEHVFKRXZLQJHQRYHUGHVWUXFWXXUYDQGHZHUNHOLMNKHLGYRUPHQKHW
RQGHUGHHOYDQ]LMQILORVRILHGDWKHPGHJURRWVWHEHNHQGKHLGKHHIWRSJHOHYHUG+HWLVGDW
RQGHUGHHOGDWRRNDOLVJHEUXLNWLQGHWRHSDVVLQJRSKHWFRQFHSWGXXU]DDPKHLG+HWRQGHUVFKHLG
WXVVHQYHUVFKLOOHQGHDVSHFWHQHQGHJHOLMNWLMGLJHVDPHQKDQJHUWXVVHQ]RXLHWVNXQQHQEHWHNHQHQ


YRRUGHPDQLHUZDDURSGHGULHGLPHQVLRQDOLWHLWYDQKHWFRQFHSWGXXU]DDPKHLGJHGDFKWNDQ
ZRUGHQ,QGH]HSDUDJUDDINRPHQHHUVWGHYHUVFKLOOHQGHDVSHFWHQGLH'RR\HZHHUGRQGHUVFKHLGW
DDQGHRUGH1DDVWKHWRQGHUVFKHLGWXVVHQGHDVSHFWHQVRHYHUHLQLWHLWLQHLJHQNULQJNRPHQ
GDDUQDGHYHUVFKLOOHQGHYRUPHQYDQLQWHUUHODWLHVWXVVHQGHDVSHFWHQWHUVSUDNHRQGHUDQGHUH
XQLYHUVDOLWHLWLQHLJHQNULQJ(HQYRUPYDQGHXLWZHUNLQJYDQGHLQWHUUHODWLHVWXVVHQGHDVSHFWHQ
LV]LMQFRQFHSWYDQFXOWXXURQWVOXLWLQJ

9RRUDI]LMRSJHPHUNWGDW'RR\HZHHUGQLHWGHHQLJHLVJHZHHVWGLHGHYHUVFKHLGHQKHLGYDQGH
ZHUNHOLMNKHLGWKHPDWLVHHUGHHQGDDUFRQVHTXHQWLHVDDQYHUERQG$QGUHZ%DVGHQYHUJHOLMNWGHVHW
YDQDVSHFWHQELM'RR\HZHHUGPHWRQGHUVFKHLGLQJHQGLHDQGHUHQ]RDOV0DVORZ+DUWPDQQ
%XQJHHQ+DEHUPDVQRHPHQ+LMFRQFOXGHHUWGDWGHGRRUGH]HDXWHXUV
YRRUJHVWHOGHVHWVYDQDVSHFWHQQLHWRQYHUHQLJEDDU]LMQPHWGLHYDQ'RR\HZHHUGPDDUGDW
'RR\HZHHUGVYRRUVWHORPYDWWHQGHULVGDQKHWKXQQH2YHULJHQVLVGRRUGH1DWLRQDOH5DDG
YRRU/DQGERXZNXQGLJ2QGHU]RHN712LQHHQYRRUVWHOYRRUHHQLQGHOLQJJHGDDQGDW
VWHUNHJHOLMNHQLVYHUWRRQWPHW'RR\HZHHUGVEHQDGHULQJ'LHLQGHOLQJNRPWLQGHYROJHQGH
VXESDUDJUDDIDDQGHRUGHHYHQDOVGHYHUJHOLMNLQJPHW+DUWPDQQ

'HYHUVFKLOOHQGHDVSHFWHQ

'HYHUVFKLOOHQGHDVSHFWHQGLH'RR\HZHHUGRQGHUVFKHLGWZRUGHQRRNZHODDQJHGXLGDOV
]LMQVZLM]HQRIPRGDOLWHLWHQPDDUKHW]LMQYRRU'RR\HZHHUGJHHQRQWRORJLVFKHFDWHJRULHsQ'H
YHUVFKLOOHQGHDVSHFWHQ]LMQ]HOIVWDQGLJHQRQGHUOLQJRQKHUOHLGEDDU'RR\HZHHUGWUHNWKLHU
KHW.X\SHULDDQVHEHJLQVHOYDQGHVRHYHUHLQLWHLWLQHLJHQNULQJGDWELM.X\SHUYRRUDOGH
EHWHNHQLVKDGYDQGH]HOIVWDQGLJKHLGYDQYHUEDQGHQLQGHVDPHQOHYLQJLQZLMVJHULJH]LQ
GRRU

7DEHO2YHU]LFKWYDQGHDVSHFWHQHQKXQ]LQNHUQHQ
 
KHWSLVWLVFKHDVSHFW JHORRI
KHWPRUHOHDVSHFW OLHIGHLQWLMGHOLMNHOHYHQVYHUKRXGLQJHQ
KHWHVWKHWLVFKHDVSHFW KDUPRQLH
KHWMXULGLVFKHDVSHFW YHUJHOGLQJ
KHWHFRQRPLVFKHDVSHFW VSDDU]DPHZLM]HYDQEHKHHU
KHWVRFLDOHDVSHFW RPJDQJ
KHWOLQJXwVWLVFKHDVSHFW V\PEROLVFKHEHWHNHQLQJ
KHWKLVWRULVFKHDVSHFW YRUPHQGHPDFKW
KHWORJLVFKHDVSHFW GHDQDO\WLVFKHRQGHUVFKHLGLQJVZLM]H
KHWVHQVLWLHYHDVSHFW JHYRHO
KHWELRWLVFKHDVSHFW OHYHQ
KHWI\VLVFKHDVSHFW GHHQHUJHWLVFKHZLM]HYDQZHUNLQJ
KHWNLQHPDWLVFKHDVSHFW EHZHJLQJ
KHWUXLPWHOLMNHDVSHFW FRQWLQXHXLWJHEUHLGKHLG
KHWJHWDOVDVSHFW GLVFUHWHKRHYHHOKHLG

%DVGHQS
15/2
=LH]LMQXLWVSUDNHQKLHURYHULQGHGLVFXVVLHPHW1LFRODL+DUWPDQQ
'RR\HZHHUG,,S
'RR\HZHHUGVRPWGH]HYLMIWLHQDVSHFWHQRSLQ$1HZ&ULWLTXH'RR\HZHHUG,S2YHULJHQV
RQGHUNHQWKLMLQGH:LMVEHJHHUWHGHU:HWVLGHHQRJDVSHFWHQ'RR\HZHHUG,S+HWI\VLVFKH
DVSHFWRQWEUHHNWGDDU'HKLHUJHSUHVHQWHHUGHRSVRPPLQJLVRYHUJHQRPHQXLW.DOVEHHNS


,HGHUDVSHFWKHHIWHHQ]LQNHUQGDWKHWHLJHQHYDQKHWPRGDOHDVSHFWNHQPHUNW9HUGHUNHQWHON
DVSHFW¶]LQPRPHQWHQ·URQGGH]LQNHUQGLHYRRUXLWHQWHUXJZLM]HQDQWLFLSHUHQHQUHWURFLSHUHQ
HQ]RGHUHODWLHVPHWDQGHUHDVSHFWHQOHJJHQ'LHWHUXJHQYRRUXLWYHUZLM]LQJHQUHWURFLSDWLHV
HQDQWLFLSDWLHVEOLMYHQJHNZDOLILFHHUGGRRUKHWPRGDOHDVSHFWYDQGH]LQNHUQ(HQYRRUEHHOG
¶JHYRHOVOHYHQ·EOLMIWGRRU¶JHYRHO·VHQVLWLHIDVSHFWJHNZDOLILFHHUGRRNDOYHUZLMVWKHWWHUXJQDDU
¶OHYHQ·KHWELRWLVFKDVSHFW9RRU'RR\HZHHUGLVKHWEHODQJULMNKLHULQVFKHUSWH]LMQRP
]RGRHQGHEHJULSVYHUZDUULQJWHYRRUNRPHQ'LHEHJULSVYHUZDUULQJNDQRSWUHGHQDOVKHW
RQGHUVFKHLGWXVVHQDVSHFWHQQLHWJHsHUELHGLJGZRUGW

1DDVWGHYHUVFKHLGHQKHLGYDQDVSHFWHQLVHUVSUDNHYDQVDPHQKDQJWXVVHQGHDVSHFWHQ
'RR\HZHHUGQRHPWGDWGHXQLYHUVDOLWHLWLQHLJHQNULQJ'LHVDPHQKDQJLVHUGRRUGH
LQEHGGLQJYDQDOOHDVSHFWHQLQGHWLMG'HWLMGLVYRRU'RR\HZHHUGJHHQDSDUWDVSHFW$OOH
DVSHFWHQYHURQGHUVWHOOHQGHWLMGHQQHW]RDOVKHWOLFKWYDQGH]RQGRRUHHQSULVPDLQHHQ
YHHONOHXULJVSHFWUXPXLWHHQYDOWODDWGHVFKHSSLQJLQGHWLMGHHQYHHONOHXULJKHLG]LHQ]LH
ILJXXU'H]HLQEHGGLQJYDQGHDVSHFWHQLQGHWLMGNRPWZHOWRWXLWGUXNNLQJLQGH
YROJRUGHYDQGHDVSHFWHQ(ULVVSUDNHYDQHHQYURHJHUHQODWHU'DWKRXGWLQGDWKHWYURHJHUH
DVSHFWIXQGHUHQGLVYRRUKHWODWHUHHQKHWODWHUHRQWVOXLWHQGYRRUKHWYURHJHUH+HWI\VLVFKH
LVIXQGHUHQGYRRUKHWELRWLVFKHKHWELRWLVFKHYRRUKHWVHQVLWLHYHHWF+HWEHWHNHQWRRNGDWGH
ODWHUHDVSHFWHQQLHWGHQNEDDU]LMQ]RQGHUGHYURHJHUH(pQVSHFLILHNDVSHFWLVKHWIXQGHUHQG
DVSHFWGDWVDPHQPHWKHWNZDOLILFHUHQGDVSHFWGHW\SLVFKHVWUXFWXXUYDQHHQGLQJNHQPHUNW
+HWIXQGHUHQGDVSHFWJHHIWDDQZDDULHWV]LMQJURQGRI]LMQRQWVWDDQLQYLQGW

'HYUDDJULMVWQXKRH'RR\HZHHUGNDQEHRRUGHOHQZDWGLHYHUVFKLOOHQGHRQKHUOHLGEDUHDVSHFWHQ
SUHFLHV]LMQ'RR\HZHHUGVWHOWGDWGHYHUVFKLOOHQGHDVSHFWHQLQGHQDwHYHHUYDULQJDO¶LPSOLFLHW·
JHJHYHQ]LMQ9LDHHQZLMVJHULJHGLWKHRUHWLVFKHH[HUFLWLHZRUGHQ]H¶JHH[SOLFLWHHUG·'DWJDDW
YLDGHPHWKRGHYDQKHW]RJHKHWHQ¶SULQFLSLXPH[FOXVDHDQWLQRPDH·GDWZLO]HJJHQKHWSULQFLSHYDQ
GHXLWJHVORWHQDQWLQRPLHsQ7RHSDVVLQJYDQGLWSULQFLSHOHLGWHUWRHGDW]LM´DOOHRYHUVFKULMGLQJGHU
PRGDOH]LQJUHQ]HQGRRUKHWWKHRUHWLVFKGHQNHQDIZHHUWGRRUDDQWHWRRQHQGDW]XONHHQ
RYHUVFKULMGLQJVODJRSVODJWRWLQQHUOLMNHWHJHQVWULMGLJKHGHQYRHUWµ'RR\HZHHUGEHGRHOW
GDDUPHHGDWELMKHWRYHUVFKULMGHQYDQGHJUHQ]HQYDQKHWHLJHQWHUUHLQYDQGHDVSHFWHQHU
WKHRUHWLVFKHWHJHQVWHOOLQJHQRQWVWDDQ+HWSULQFLSHYDQGHXLWJHVORWHQDQWLQRPLHsQLVYRRU
'RR\HZHHUGHHQKXOSPLGGHORPGH]HOIVWDQGLJKHLGYDQGHDVSHFWHQWHEHZLM]HQ%LMZLM]HYDQ
H[SHULPHQWNDQJHSRRJGZRUGHQHHQEHSDDOGZHWHQVFKDSSHOLMNFRQFHSWELMHHQDQGHUH
ZHWHQVFKDSRQGHUWHEUHQJHQ$OVGDWQLHWOXNWLVGDDUPHHGHHLJHQDDUGYDQKHWDVSHFW
DDQJHWRRQG1DDVWGLWSULQFLSHYDQGHXLWJHVORWHQDQWLQRPLHsQLVYRRU'RR\HZHHUGKHWJHKHHO
YDQYRRUXLWHQWHUXJYHUZLM]LQJHQDQWLFLSDWLHVHQUHWURFLSDWLHVHHQPLGGHORPGHSODDWVYDQHHQ
DVSHFWWHEHSDOHQ,PPHUVQDDUPDWHHHQDVSHFWHHUGHULQGH¶]LMQVKLsUDUFKLH·YRRUNRPW]LMQHU
PHHUDQWLFLSDWLHVHQPLQGHUUHWURFLSDWLHVHQQDDUPDWHHHQDVSHFWODWHULQGHRUGHYRRUNRPWJHOGW
KHWRPJHNHHUGH

'RR\HZHHUGLV]RDOVUHHGVJH]HJGQLHWGHHQLJHGLHJH]RFKWKHHIWQDDUHHQPDQLHURPGH
ZHUNHOLMNKHLGWHRUGHQHQ(HQRSYDOOHQGHRYHUHHQNRPVWLVWHEHVSHXUHQWXVVHQGHDVSHFWHQGLH

'RR\HZHHUG,,S
'RR\HZHHUG,,S
'RR\HZHHUG,S
'RR\HZHHUG,,S
.DOVEHHNS
'RR\HZHHUG,,S
'RR\HZHHUG,,S
'RR\HZHHUG,,S
'RR\HZHHUG,,S


'RR\HZHHUGRQGHUVFKHLGWHQGHLQGHOLQJGLHGHYURHJHUEHVWDDQGH1DWLRQDOH5DDGYRRU
/DQGERXZNXQGLJ2QGHU]RHN15/2KDQWHHUW'LHRQWZLNNHOGHHHQLQGHOLQJLQZDDUGHJHELHGHQ
EHKRUHQGELMYHUVFKLOOHQGHF\EHUQHWLVFKHV\VWHPHQ´,QGHDDUGVHZHUNHOLMNKHLG]LHQZHHHQJURWH
YHUVFKHLGHQKHLGYDQ]HOIUHJXOHUHQGHV\VWHPHQµ]RVWHOWGH5DDGYDVW'H5DDGRQGHUNHQW
YHUEDQGHQWXVVHQGHV\VWHPHQLQGLH]LQGDWKHWHQHV\VWHHPIXQGHUHQGLVYRRUKHWDQGHUH2RN
NXQQHQEHVOLVVLQJHQLQHHQKRJHUZDDUGHJHELHGGHVDVWUHX]HJHYROJHQKHEEHQYRRUKHW
YRRUWEHVWDDQYDQHHQODJHUZDDUGHJHELHG

'H5DDGRQGHUVFKHLGW²LQ²GHYROJHQGHZDDUGHJHELHGHQKHWELRI\VLVFKHZDDUGHJHELHG
ERGHPJH]RQGKHLG]XLYHUKHLGZDWHUHQOXFKWULMNGRPYDQIORUDHQIDXQDKHWI\VLHNH
ZDDUGHJHELHGYRHGVHO]HNHUKHLGYRHGVHOYHLOLJKHLGYRONVJH]RQGKHLGKHWSV\FKLVFKH
ZDDUGHJHELHGSURGXFWNZDOLWHLWPRJHOLMNKHGHQWRW]HOIRQWSORRLLQJHQOHYHQVYHUYXOOLQJSOH]LHULJH
OHHIHQZHUNRPVWDQGLJKHGHQUHFUHDWLHPRJHOLMNKHGHQHVWKHWLVFKDDQ]LHQYDQVWDGHQODQGVFKDS
KHWMXULGLVFKZDDUGHJHELHGUHFKWYDDUGLJKHLGUHFKWV]HNHUKHLGKHWVRFLDOHZDDUGHJHELHG
SDVVHQGHSODDWVLQVRFLDOHYHUEDQGHQVRFLDOHPRELOLWHLWJRHGHVRFLDOHYHU]RUJGKHLGUXLPWHYRRU
HLJHQYHUDQWZRRUGHOLMNKHLGSRVLWLHYHEDQGDDQ]LQYROOHLQVWLWXWLHVUXLPWHYRRUHLJHQ
FXOWXXUSDWURRQHQKHWHFRQRPLVFKZDDUGHJHELHGLQGLYLGXHHOLQNRPHQVQLYHDX
LQNRPHQVYHUGHOLQJGRHOPDWLJHFROOHFWLHYHYRRU]LHQLQJHQ'H5DDGVWHOWGDWHUPRJHOLMNQRJHHQ
DQGHUZDDUGHJHELHGLVGDWYDQFXOWXUHOHZDDUGHQ

'H15/2KHHIWGLWVSRRUDOWLMGYDVWJHKRXGHQHQYHUGHUXLWJHZHUNW,QVWHOWGH5DDGELM
PRQGHYDQ]LMQVHFUHWDULV$39HUNDLNGDWGH1HGHUODQGVHODQGERXZ]LMQWDDNRPWHZHUNHQDDQ
GXXU]DDPKHLGQLHWPHHUNDQRQWORSHQ%LMGHFRQFUHWLVHULQJGDDUYDQEHSOHLW9HUNDLNHHQ
YHUEUHGLQJYDQGHZDDUGHJHELHGHQZDDUGHODQGERXZ]LFKGHODDWVWHGHFHQQLDRSKHHIWJHULFKW
+HWHFRQRPLVFKHZDDUGHJHELHGVWRQGODQJHWLMGFHQWUDDOGHODQGERXZGLHQW]LFKQXRRN
UHNHQVFKDSWHJHYHQYDQDQGHUHZDDUGHJHELHGHQ(QGDQYROJWHHQYHUZLM]LQJQDDUGH
ZDDUGHJHELHGHQGLHDOLQZHUGHQRQGHUVFKHLGHQ,QKHUKDDOWGHVHFUHWDULVKHWQRJ
HHQV'HHHUVWHNHUQRSJDYHYRRUGH1HGHUODQGVHDJURVHFWRULVRPHHQDFWLHIZDDUGHEHOHLGWH
YRHUHQ2RNGDQYHUELQGWGH5DDGKHWJHEUXLNYDQGLWZDDUGHEHOHLGGLUHFWPHWGHQRRG]DDNRP
WHZHUNHQDDQGHGXXU]DPHRQWZLNNHOLQJYDQGHVHFWRU$OVZDDUGHJHELHGHQNRPHQYHUYROJHQV
DDQGHRUGHI\VLHNHZDDUGHQUXLPWHOLMNHZDDUGHQHFRORJLVFKHZDDUGHQFXOWXUHOHZDDUGHQ
SV\FKLVFKHHQVRFLDOHZDDUGHQHFRQRPLVFKHZDDUGHQHQHWKLVFKHZDDUGHQ0HWQDPHDFKWGH
15/2KHWYDQEHODQJGDWGHDJURVHFWRUHHQEUXJVODDWWXVVHQ]LFK]HOIHQGHVDPHQOHYLQJGRRU
DDQGDFKWWHVFKHQNHQDDQGH]HZDDUGHJHELHGHQ2RNGDQVWHOWGH5DDGGDWGHODQGERXZ]LFKQLHW
DOOHHQYHUDQWZRRUGHOLMNPRHWYRHOHQYRRUKHWHFRQRPLVFKZDDUGHJHELHG

1LHWDOOHHQLVHUHHQRYHUHHQNRPVWWXVVHQGHZDDUGHJHELHGHQYDQGH15/2HQGHOHHUYDQGH
DVSHFWHQYDQ'RR\HZHHUG(ULVRRNYHUZDQWVFKDSRSGLWSXQWWXVVHQ'RR\HZHHUGHQGH
ILORVRRI1LFRODL+DUWPDQQ+DUWPDQQPDDNWRQGHUVFKHLGWXVVHQHHQUXLPWHOLMNHEXLWHQZHUHOG
EHVWDDQGHXLWGLQJHQI\VLVFKHSURFHVVHQHQOHYHQGHGLQJHQHQKHWRQUXLPWHOLMNHPHWHHQ
SV\FKLVFKHHQJHHVWHOLMNHODDJ1HWDOV'RR\HZHHUGVWHOW+DUWPDQQ]LFKGHYUDDJQDDUGHHHQKHLG
LQGHYHUVFKHLGHQKHLGYDQGHZHUNHOLMNKHLG+LMZLOGHHLJHQKHLGYDQGHYHUVFKLOOHQGHODJHQ
HUNHQG]LHQHQWHJHOLMNHUWLMGZLM]HQRSGHYHUERQGHQKHLGGDDUWXVVHQ$OVODDWVWHSXQWYDQ
RYHUHHQVWHPPLQJRRN+DUWPDQQ]RHNWQDDUGHRYHUHHQNRPVWHQHQYHUVFKLOOHQWXVVHQGHODJHQ
GLHKLMRQGHUVFKHLGW+DUWPDQQ]RHNW¶RYHUHHQNRPVWHQYHUVFKLO·LQHHQWUDQVIRUPDWLHYDQ
SULQFLSHVELMYRRUEHHOGYDQFDXVDOLWHLWGLHLQLHGHUHODDJRSHHQDQGHUHPDQLHUIXQJHUHQ,QGH

15/2S
15/2
15/2S
9HUNDLNS'HHWKLVFKHZDDUGHQQRHPW9HUNDLNLQGHWHNVW]HNRPHQQLHWYRRULQGH
ILJXUHQZDDULQGHZDDUGHJHELHGHQVWDDQDIJHEHHOG


¶ZHWWHQYRRUGHVWUDWLILFDWLH·SUREHHUW+DUWPDQQGHUHODWLHVWXVVHQGHYHUVFKLOOHQGH
ZHUNHOLMNKHLGVJHELHGHQQRJQDGHUXLWWHZHUNHQ(HQHQDQGHUGRHWVWHUNGHQNHQDDQGH
DQDORJLVFKHUHODWLHVDQWLFLSDWLHVHQUHWURFLSDWLHVGLH'RR\HZHHUGDDQZH]LJDFKWWXVVHQGH
DVSHFWHQ

(ULVQDDVWGH]HRYHUHHQNRPVWHQWHJHOLMNHUWLMGHHQ]HHUIUDSSDQWYHUVFKLOWXVVHQ'RR\HZHHUGHQ
+DUWPDQQ%LM'RR\HZHHUGLVHUVSUDNHYDQYURHJHUHQODWHULQGHVWUXFWXXUYDQGHDVSHFWHQ
ZDDUELMGHODWHUHDVSHFWHQHHQRQWVOXLWHQGHIXQFWLHYHUYXOOHQWHQRS]LFKWHYDQYURHJHUHDVSHFWHQ
HQGLHRQWVOXLWLQJJHOHLGZRUGWGRRUHHQWUDQVFHQGHQWOHLGHQGLGHH+DUWPDQQVWHOWGDWGHODDJVWH
]LMQVODJHQGHEHODQJULMNVWH]LMQ=LM]LMQQLHWDOOHHQGHYRRUZDDUGHQYRRUKHWEHVWDDQYDQGH
KRJHUHODJHQPDDUEHVWDDQRRNRQDIKDQNHOLMNYDQGH]H9DQZHJHGH]HNDUDNWHULVHULQJYDQGH
ODJHUHWHQRS]LFKWHYDQGHKRJHUH]LMQVODJHQLVYRRU+DUWPDQQFRQWUDKHW'XLWVHLGHDOLVPHGH
DEVROXWH*HHVWWHYHQVLHWVGDWGRRUDEVROXWH]ZDNWHZRUGWJHNHQPHUNW(YHQDOV'RR\HZHHUG
HUNHQW+DUWPDQQGHEHSHUNLQJHQGLHHU]LMQRPPHWEHKXOSYDQGHUDWLRGHHHQKHLGYDQGH
ZHUHOGWHEHJULMSHQ'LHHHQKHLGOLJWHFKWHUYRRU+DUWPDQQQLHWLQHHQDEVROXWHJHHVWRI
JRGGHOLMNHVFKHSSHUPDDULVJHJHYHQPHWGHHHQKHLGGLHGHRUGHYDQGHJHODDJGKHLGYDQGH
JHWUDQVIRUPHHUGHWHUXJNHHUYDQSULQFLSHVHQGHFRKHUHQWLHELHGW

'HFRQFOXVLHLVGDWKHW]LQYROOLMNWRPDVSHFWHQWHRQGHUVFKHLGHQ]RDOV'RR\HZHHUGGRHW'H
DQDO\VHYDQGH15/2ODDW]LHQGDWKHWRQGHUVFKHLGHQYDQHHQYHHOKHLGDDQZDDUGHJHELHGHQLQ
YHUEDQGJHEUDFKWNDQZRUGHQPHWGXXU]DDPKHLG'DWYHUVWHUNWKHWYHUPRHGHQGDW
'RR\HZHHUGVVWUXFWXXUOHHUPHWGHYHHOKHLGDDQDVSHFWHQGLHKLMRQGHUVFKHLGWYDQEHWHNHQLVNDQ
]LMQYRRUQDGHURQGHU]RHNYDQKHWFRQFHSWGXXU]DDPKHLG=RXLHGHUDVSHFWHHQHLJHQ
ZDDUGHJHELHGLQGHWHUPHQYDQGH15/2NXQQHQUHSUHVHQWHUHQ"'HDQDO\VHYDQGH15/2HQ
GHWRHSDVVLQJYDQGHDVSHFWHQOHHUYDQ'RR\HZHHUGEHWHNHQWGDQRRNGDWKHWYDQEHODQJEOLMIWGH
YHUVFKLOOHQGHDVSHFWHQLQKXQHLJHQKHLGWHEOLMYHQRQGHUVFKHLGHQHQGLHHLJHQKHLGQLHWWHORRUWH
ODWHQJDDQLQKHWRPYDWWHQGHFRQFHSWGXXU]DDPKHLG:DWGHRQGHUOLQJHYHUKRXGLQJYDQGH
DVSHFWHQEHWUHIWNRPWKLHUKHWHOHPHQWYDQDIKDQNHOLMNKHLGGXLGHOLMNQDDUYRUHQ'HDVSHFWHQ
EHVWDDQQLHW]RQGHUHONDDUGHODWHUHDVSHFWHQYHURQGHUVWHOOHQGHYURHJHUHHQGHYURHJHUH
IXQGHUHQGHODWHUH

'HDQDORJLHsQWXVVHQGHDVSHFWHQ

(HQHHUVWHYRUPYDQVDPHQKDQJWXVVHQGHDVSHFWHQLVLQGHYRULJHSDUDJUDDIEHVSURNHQGLH
YDQGHWLMGHOLMNHRUGHYURHJHUHQODWHUIXQGHUHQGHQRQWVOXLWHQG(HQWZHHGHYRUPYDQ
VDPHQKDQJLVRRNDOJHQRHPGHQ]DOKLHUYHUGHUZRUGHQXLWJHZHUNWGHDQDORJLHsQ YRRUXLW
HQWHUXJYHUZLM]LQJHQDQWLFLSDWLHVHQUHWURFLSDWLHV'HDQDORJLHsQODWHQ]LHQKRHHONDVSHFWPHW
HONDQGHUDVSHFWYHUERQGHQLVDOVXQLYHUVDOLWHLWLQHLJHQNULQJ+HWRSVSRUHQYDQGH
DQDORJLHsQKHHIWELM'RR\HZHHUGSULPDLUHHQWKHRUHWLVFKGRHOKHWPRHWOHLGHQWRWHHQ
EHJULSVPDWLJHLQNOHXULQJYDQGHYHUVFKLOOHQGHDVSHFWHQ'DDUPHHZLO'RR\HZHHUGSULPDLUGH
]XLYHUKHLGHQRRNGHYHUILMQLQJYDQGHZHWHQVFKDSSHOLMNHEHJULSVYRUPLQJGLHQHQ$OVGH]H
DQDORJLVFKHJURQGEHJULSSHQQLHWQDXZNHXULJZRUGHQJHDQDO\VHHUG]DOGDWOHLGHQWRW

6W|ULJGOS=LHRRN6WHJPOOHU6
6WHJPOOHU6
'RR\HZHHUG]MES
'RR\HZHHUG,,S'RR\HZHHUG,,S+HWEHODQJYDQKHW]XLYHUKRXGHQ
YDQGHEHJULSVYRUPLQJHQKHWRQGHUNHQQHQYDQKHWDQDORJLVFKNDUDNWHUGDDUYDQEHWRRJW'RR\HZHHUGPHW
YHOHYRRUEHHOGHQLQ]LMQ¶'HDQDORJLVFKHJURQGEHJULSSHQGHUYDNZHWHQVFKDSSHQHQKXQEHWUHNNLQJWRW
GHQVWUXFWXXUYDQGHQPHQVHOLMNHQHUYDULQJVKRUL]RQ·'RR\HZHHUG


EHJULSVYHUZDUULQJHQGLHKHHIWDOOHVWHPDNHQPHWGHUHGXFWLHYDQKHWHQHDVSHFWYDQGH
ZHUNHOLMNKHLGWRWKHWDQGHUH

7DEHO'HDQDORJLVFKHUHODWLHVKLHUYDQXLWKHWKLVWRULVFKDVSHFW%URQZHEVLWH-RKQ:LWWH
KWWSFWRVLEORJVRPHFRP


'RR\HZHHUGJHHIWYHUVFKLOOHQGHYRRUEHHOGHQYDQGH]HDQDORJLHsQ6WHHGVLVHUGDQVSUDNHYDQ
HHQRULJLQHHOJHEUXLNYDQHHQWHUPHQYDQHHQDQDORRJJHEUXLNLQDQGHUHDVSHFWHQ(HQ
YRRUEHHOGLVUXLPWH5XLPWHLVGH]LQNHUQYDQKHWDVSHFWYDQPDWKHPDWLVFKHXLWJHEUHLGKHLG
,QKHWI\VLVFKHDVSHFWNRPW¶UXLPWH·WHUXJDOVI\VLVFKHUXLPWHLQKHWSV\FKLVFKDVSHFWDOV
¶ZDDUQHPLQJV·UXLPWHLQKHWMXULGLVFKDVSHFWDOVMXULGLVFKHUXLPWHLQKHWHFRQRPLVFKDVSHFWDOV
HFRQRPLVFKHUXLPWH9RRUKHWHFRQRPLVFKDVSHFWPHWGH]LQNHUQ¶VSDDU]DDPKHLG·QRHPW
'RR\HZHHUGDOVDQDORJLHsQGHQNHFRQRPLHORJLVFKHHFRQRPLHHFRQRPLHYDQKHWWDDOJHEUXLN
OLQJXwVWLVFKHHFRQRPLHHFRQRPLHPHWKHWRRJRSVRFLDDOYHUNHHUVRFLDOHHFRQRPLHKHW]R
HIILFLsQWPRJHOLMNWRHSDVVHQYDQWHFKQLVFKHFRQWUROHRYHUGHPDWHULHRPHHQJHVWHOGGRHOWH
EHUHLNHQKLVWRULVFKHHFRQRPLH

'RR\HZHHUG]HOIJHEUXLNWYHUVFKLOOHQGHZHUNZRRUGHQRPGHDQDORJLVFKHUHODWLHPHHWH
NDUDNWHULVHUHQ+LMVSUHHNWELMYRRUEHHOGRYHURQWVOXLWHQYHUGLHSHQRIRSHQHQLQKHWNDGHUYDQ
GHDQWLFLSDWLHV'DWZDWQLHWJHRSHQGRIYHUGLHSWZRUGWEOLMIWJHVORWHQ]RDOVKHWGLHUOLMN

'RR\HZHHUGS
+LMJHHIWGH]HXLWZHUNLQJYRRUKHWUXLPWHOLMNHKHWHFRQRPLVFKHKHWJHWDOVHQKHWKLVWRULVFKHDVSHFW
9HUYROJHQVZHUNWKLMHHQKHHODDQWDODQWLFLSDWLHVHQUHWURFLSDWLHVEHWUHNNHOLMNJHGHWDLOOHHUGXLW]LHYRRUDO
'RR\HZHHUG,,S
'RR\HZHHUG,,S=LHRRNGHYRRUEHHOGHQLQ'RR\HZHHUG
'RR\HZHHUG,,S(HQLOOXVWUDWLHYHXLWZHUNLQJYRRUKHWVRFLDOHDVSHFWJHHIW0GH9ULH]H
'HXLWZHUNLQJYDQGHDQDORJLHsQLVDDQWHWUHIIHQRSS
'RR\HZHHUGVFKULMIW´'HPRGDOHDQWLFLSDWLHVYHUGLHSHQGHQJHKHHOHQSULPDLUHQ]LQYDQGHQZHWVNULQJ
LQGHQVDPHQKDQJYDQNHUQHQDQDORJLHsQUHWURFLSDWLHVµ'RR\HZHHUG,,S


VHQVLWLHYHYRRUQRUPDWLHYHDVSHFWHQ(HQQRJQLHWJHRSHQGDVSHFWEHYLQGW]LFKLQHHQ
JHVORWHQRIUHVWULFWLHYHWRHVWDQGHHQJHRSHQGDVSHFWLQHHQH[SDQVLHYHWRHVWDQG(ULVELMGH
RQWVOXLWLQJVSUDNHYDQHHQOHLGHQGHQJHOHLGDVSHFW%DVGHQ]LHWDOVNHQPHUNYDQGHDQDORJLVFKH
UHODWLHWXVVHQDVSHFWHQGDWGHEHWHNHQLVVHQYDQWZHHDVSHFWHQYHUERQGHQ]LMQHQGDWLHGHUDVSHFW
HHQHFKRYHUWRRQWLQDQGHUHDVSHFWHQ

+HWJDDWELMGHDQDORJLHsQGXVRPHHQVSHFLILHNHUHEHWHNHQLVYDQGH]LQNHUQELQQHQHHQ
EHSDDOGDVSHFWLQUHODWLHWRWHHQDQGHUDVSHFW=RJDDWKHWELMKHWEHJULSGHQNHFRQRPLHRPHHQ
ORJLVFKJHNZDOLILFHHUGEHJULSDQWLFLSHUHQGRSKHWHFRQRPLVFKH'DWEHWHNHQWGDWZHRSHHQ]R
HFRQRPLVFKPRJHOLMNHPDQLHUSUREHUHQWHGHQNHQPHW]RZHLQLJPRJHOLMNRPZHJHQHQ
YHUVSLOOLQJYDQHQHUJLH(HQDQDORJLHLVGXVZDWDQGHUVGDQGHHUNHQQLQJGDWELMYRRUEHHOG
ZHWPDWLJKHGHQXLWGHHFRQRPLVFKHZHWHQVFKDSHQORJLVFKHZHWPDWLJKHGHQWHJHOLMNHUWLMG
JHOGHQ'HHLJHQDDUGYDQHHQDQDORJLHURHSWGHDVVRFLDWLHPHWHHQPHWDIRRURS'RR\HZHHUG
QDPRYHULJHQV]HOIQDGUXNNHOLMNDIVWDQGYDQGLHYHUJHOLMNLQJ+HWJDDWYROJHQVKHPQLHWRP
HHQWRHYDOOLJHYHUELQGLQJWXVVHQWZHH]DNHQHQKLMYLQGWKHWRQMXLVWRPKHWEHVWDDQYDQHHQ
DQDORJLHDOVHHQWDDONXQGLJHNZHVWLHWHEHKDQGHOHQ+LMLVRRNEDQJGDWGHHHQKHLGYDQGH
YHUVFKLOOHQGHDQDORJLHsQGLHSHUDVSHFWEHVWDDQWHORRUJDDWGRRUHURYHUWHVSUHNHQLQWHUPHQ
YDQPHWDIRUHQ5RQGGH]HVWHOOLQJQDPHYDQ'RR\HZHHUGKHHIW]LFKHHQGLVFXVVLH
RQWZLNNHOGZDDUELM%DVGHQHQ')06WUDXVVHPHULWXVKRRJOHUDDUILORVRILHDDQ)UHH6WDWH
8QLYHUVLW\LQ%ORHPIRQWHLQGHVWHOOLQJYHUGHGLJHQGDWKHWEHVWDDQYDQDQDORJLVFKHUHODWLHVKHW
VSUHNHQLQPHWDIRUHQPRJHOLMNPDDNW

:DWLQLHGHUJHYDOGXLGHOLMNLVJHZRUGHQLVGDWKHWELMDQDORJLHsQJDDWRPRYHUGUDFKWHQ
WUDQVIRUPDWLHYDQEHWHNHQLVYDQKHWHQHQDDUKHWDQGHUHDVSHFW5XLPWHKHHIWLQHHUVWH
LQVWDQWLHLQKHWUXLPWHOLMNDVSHFWPHWFRQFUHWHDIPHWLQJHQYDQGRHQPDDUNDQHHQDQGHUH
EHWHNHQLVNULMJHQLQELMYRRUEHHOGGHDQDORJLVFKHVDPHQVWHOOLQJ¶GHQNUXLPWH·+HWLVRRNYRRU
KHWYHUYROJYDQKHWEHWRRJYDQEHODQJRPGLWJRHGYDVWWHKRXGHQ(ULVVSUDNHYDQHHQ
DQGHUVRRUWLJJHEUXLNYDQGHEHWHNHQLVYDQGH]LQNHUQYDQHHQDVSHFWLQGHUHODWLHPHWDQGHUH
DVSHFWHQ'HYUDDJUHVWHHUWZHOZDWSUHFLHVGHEHWHNHQLVNDQ]LMQYDQGHDQDORJLVFKH
EHJULSSHQQDDVWYHUKHOGHULQJYDQGHZHWHQVFKDSSHOLMNHEHJULSVYRUPLQJ*DDWKHWKLHUDOOHHQ
RPHHQWKHRUHWLVFKHDEVWUDFWHH[HUFLWLH"2IKHEEHQGHDQDORJLHsQRRNHHQQRUPHUHQGH
EHWHNHQLVHQKRHGDQ"$OVYRRUEHHOGNDQKHWEHJULSGHQNHFRQRPLHGLHQHQ'LWEHJULSLV
ORJLVFKJHNZDOLILFHHUG+HWJDDWSULPDLURPKHWGHQNHQZDDUYDQJHOGWGDWKHWRRN
¶HFRQRPLVFK·PRHWJHEHXUHQ9DQ(LNHPD+RPPHVVSUHHNWRYHUHHQVRRUWQRUPHULQJGLHKLHULQ
EHVORWHQOLJWDOVKLMVWHOW´'HORJLVFKHDQWLFLSDWLHVYHUYXOOHQHHQUHJXODWLHYHIXQFWLHLQKHWORJLVFK
DVSHFWµ«´+HWEHJLQVHOYDQGHGHQNHFRQRPLHYHUILMQWRQWVOXLWHQYHUGLHSWKHWORJLVFKH
SULQFLSHYDQGHWRHUHLNHQGHJURQGHQGHDQGHUHORJLVFKHSULQFLSHVµ6WUDXVVGLH]LFKLQWHQVLHI

´(UPRJHQLQKHWGLHUOLMNJHYRHOVOHYHQYHUVFKLOOHQGHJUDGHQYDQGLIIHUHQWLHHULQJHQKRRJHUH
RQWZLNNHOLQJ]LMQRSWHPHUNHQDOQDDUJHODQJYDQGHQRUJDQLVFKHQRQWZLNNHOLQJVWUDSZDDURSKHWGLHU
VWDDWKHWVXEMHFWLHYHJHYRHOEOLMIWKLHUWRFKJHVORWHQWHJHQRYHUGHQ]LQGHUQRUPDWLHYHZHWVNULQJHQHQLV
QLHWYRRUHLJHQOLMNHDQWLFLSHHULQJYRRU]LQYHUGLHSLQJYDWEDDUµ'RR\HZHHUG,,S
'RR\HZHHUG,,S
KWWSZZZGRR\VDOIRUGDFXNVXPPDU\KWPOJHUDDGSOHHJGPHL
'RR\HZHHUG,,S,Q$1HZ&ULWLTXH'RR\HZHHUG,,S
YHUZRRUGWKLMKHWZHHUDQGHUV+HWLVYROJHQV'RR\HZHHUGJHPDNNHOLMNRPHHQPHWDIRRUGRRUHHQ
DQGHUHZHWHQVFKDSSHOLMNHWHUPWHYHUYDQJHQ(UJHQVDQGHUVLQ$1HZ&ULWLTXH]HJW'RR\HZHHUGGDW
KHWELMHHQPHWDIRRUJDDWRPHVWKHWLVFKHYHUEHHOGLQJHQQLHWRPHHQWKHRUHWLVFKJHEUXLNYDQZRRUGHQ
'RR\HZHHUG,,,S
'RR\HZHHUG,,S
KWWSZZZGRR\VDOIRUGDFXNVXPPDU\KWPOIZPJHUDDGSOHHJGDSULO6WUDXVVS
(ODLQH%RWKDVFKUHHIRYHUGH]HNZHVWLHHHQERHN0HWDSKRUVDQGLWV0RRULQJV
9DQ(LNHPD+RPPHVS


EH]LJKLHOGPHWGHDVSHFWHQOHHUYDQ'RR\HZHHUGHQGHEHWHNHQLVYDQGHDQDORJLHsQEHYHVWLJW
GDWKHWELMGHLQWHUUHODWLHVWXVVHQPRGDOHDVSHFWHQRPQRUPHQRISULQFLSHVJDDW+LMJHHIW
DDQVSUHNHQGHYRRUEHHOGHQYDQGHHVWKHWLVFKHQRUPHQ(HQNXQVWZHUNPRHWELMYRRUEHHOGHHQ
HVWKHWLVFKHHHQKHLG]LMQUHWURFLSDWLHRSKHWJHWDOVPDWLJHHQPRHWHIIHFWVRUWHUHQUHWURFLSDWLH
RSKHWI\VLVFKH

'HXLWZHUNLQJYDQGHKLVWRULVFKHDQDORJLHsQGRRU'RR\HZHHUGODWHQHYHQ]R]LHQGDWKHWELMGH
DQDORJLHsQQLHWHQNHORPDEVWUDFWLHVJDDWPDDURPQRUPDWLHYHEHJULSSHQGLHWRHSDVEDDU]LMQ
RSGHZHUNHOLMNKHLGLQGLWJHYDOGHJHVFKLHGHQLV'HYUDDJ]DOGDQRRNDDQGHRUGHPRHWHQ
NRPHQZDWGHWRHSDVEDDUKHLGLVYDQGH]HDQDORJLHsQYRRUGHLQWHUUHODWLHVWXVVHQGLHDVSHFWHQ
YDQ'RR\HZHHUGGLHGHGULHGLPHQVLHVYDQGXXU]DDPKHLGUHSUHVHQWHUHQ

(HQWRHSDVVLQJYDQGHDVSHFWHQOHHURS¶RQWZLNNHOLQJ·

'HUHODWLHWXVVHQODWHUHHQYURHJHUHDVSHFWHQNDQDOVHHQUHODWLHYDQRQWVOXLWLQJJHNDUDNWHULVHHUG
ZRUGHQ'RR\HZHHUGKHHIW]LMQDVSHFWHQOHHUHQGHRQWVOXLWHQGHZHUNLQJYDQODWHUHDVSHFWHQWHQ
RS]LFKWHYDQYURHJHUHLQKHWELM]RQGHUXLWJHZHUNWLQ]LMQYLVLHRSGHRQWZLNNHOLQJYDQFXOWXUHQHQ
GLHYDQGHPHQVKHLGLQKHWDOJHPHHQ'DWGLHOHHUQRUPDWLHIYDQNDUDNWHULVEOLMNWXLWKHWIHLWGDW
'RR\HZHHUGGHPHQVKHLGDOVKHWZDUHRSURHSWRPODQJVGHZHJGLHKLMVFKHWVWGHFXOWXUHOH
RQWZLNNHOLQJWHUKDQGWHQHPHQ'H]HXLWJHVSURNHQRSYDWWLQJRYHUFXOWXUHOHRQWZLNNHOLQJPDDNW
HHQYHUJHOLMNLQJPRJHOLMNPHWKHWFRQFHSWGXXU]DPHRQWZLNNHOLQJ

'HRQWVOXLWLQJYROWUHNW]LFKODQJVGHZHJYDQGHDQWLFLSDWLHYDQXLWKHWKLVWRULVFKHDVSHFWRSODWHUH
DVSHFWHQHQVWDDWXLWHLQGHOLMNRQGHUOHLGLQJYDQHHQ]RDOV'RR\HZHHUGKHWQRHPWLQWHQVLHI
RQWVOXLWLQJVLGHHHHQRSYDWWLQJZDDUZHXLWHLQGHOLMNPHW]·QDOOHQRSPRHWHQNRHUVHQ'RR\HZHHUG
LVYDQPHQLQJGDWGHPHQVHHQURHSLQJKHHIWRPPHWPDFKWUHWURFLSDWLHYDQXLWKHWKLVWRULVFKHRS
KHWSV\FKLVFKHGHJHVFKLHGHQLVYRUPWHJHYHQ'DWLVLQ]LMQZRRUGHQHHQ
QRUPDWLHYH
EHKHHUVHQGHYRUPLQJ
+LMGHPHQV+)0KHHIWDOV]RRGDQLJQRRGZHQGLJHHQQRUPDWLHYH
WDDNHQURHSLQJLQGHPHQVFKHOLMNHEHVFKDYLQJVRQWZLNNHOLQJWHUKRHGLQJUHVSYHUGHUYRUPLQJ
YDQGHFXOWXXULQRQGHUZRUSHQKHLGDDQGHGDDUYRRUGRRU*RGJHVWHOGHEHJLQVHOHQ'LHWDDN
KHHIWGHPHQVYDQDIKHWEHJLQ5HHGVELMGHVFKHSSLQJZHUGGHQPHQVFKGHKLVWRULVFKHFXOWXXU
WDDNGHUYULMYRUPHQGHQDWXXUEHKHHUVFKLQJJHVWHOG

,Q]LMQZHUN9HUQLHXZLQJHQ%H]LQQLQJW\SHHUW'RR\HZHHUGGH]LQNHUQYDQKHWKLVWRULVFKDVSHFWDOV
KHWFXOWXUHOH(HQFXOWXUHOHZHUN]DDPKHLGEHVWDDWVWHHGVLQYRUPJHYLQJYDQHHQPDWHULDDOLQYULMH
EHKHHUVLQJYDQGLWODDWVWHHHQYRUPJHYLQJQDDUYULMRQWZHUS'DDUGRRURQGHUVFKHLGW]LFKGHFXOWXUHOH
YRUPJHYLQJSULQFLSLHHOYDQGHZLM]HZDDURSYDVWHYRUPHQLQGHQDWXXURQWVWDDQ+HWQDGH
VFKHSSLQJJHNUHJHQFXOWXXUJHERGLVGHDDUGHWHRQGHUZHUSHQHQRYHUKDDUWHKHHUVHQ%LMGLH
PDFKWPRHWHQZHRQVRYHULJHQVJHHQDOWHZUHGHYRRUVWHOOLQJPDNHQ(UJHOGHQDQGHUVGDQELM
QDWXXUZHWWHQQRUPHQYRRUGHPDFKWVXLWRHIHQLQJ,QYHUDQWZRRUGHOLMNKHLGPRHWGHPHQVGLH
QRUPHQUHVSHFWHUHQ


6WUDXVVS
6WUDXVVS=LHRRNGHYRRUEHHOGHQGLH'H9ULH]HSJHHIW
'RR\HZHHUG,,S
'RR\HZHHUG,,S'RR\HZHHUGS
'RR\HZHHUGS
'RR\HZHHUGS
=LHYRRUGHMXLVWHSRVLWLHYHEHWHNHQLVYDQGH]HYRUPLQJVPDFKW*HHUWVHPDE
'RR\HZHHUGS


1DDVWGHQRUPDWLHYHSULQFLSHVGLHPHWGHDQDORJLHsQ]LMQJHJHYHQJHOGHQSHUDVSHFWRRNHHQVRRUW
EDVLVSULQFLSHV9RRUKHWKLVWRULVFKDVSHFWVSUHHNW'RR\HZHHUGRYHUHHQGULHWDOQRUPHQGLHYDQ
GLIIHUHQWLDWLHLQWHJUDWLHHQLQGLYLGXDOLVHULQJ'LIIHUHQWLDWLHLVYRRU'RR\HZHHUGGHYHUVSUHLGLQJ
YDQGHPHQVKHLGRYHUGHDDUGHZDDUELMHHQYHUVFKHLGHQKHLGDDQFXOWXUHQRSWUHHGW,QWHJUDWLHLVKHW
SURFHVYDQKHWPHWHONDDULQDDQUDNLQJNRPHQYDQGH]HYHUVFKHLGHQKHLGDDQFXOWXUHQ'LH
RQWPRHWLQJPHWHONDDULVGXVZHQVHOLMNPDDUPRHW]HNHUQLHWWRWQLYHOOHULQJOHLGHQ$OVLOOXVWUDWLH
YDQGDWODDWVWHJHHIWKLMLQHHQQRRWDDQGDWGHYRUPLQJYDQHHQZHUHOGVWDDWLQGHOLMQOLJWYDQHHQ
LQGLYLGXDOLVWLVFKQLYHOOHULQJVVWUHYHQHQGDWZLMVWKLMDI6DPHQYRUPHQGHQRUPHQYDQ
GLIIHUHQWLDWLHHQLQWHJUDWLHGHQRUPYDQGHLQGLYLGXDOLVHULQJ'LHZLMVWRSGHRQWSORRLLQJYDQGH
LQGLYLGXHOHDDQOHJYDQYRONHUHQQDWLHVHQYDQGHLQGLYLGXHOH¶PDFKW·KHEEHUVLQKXQHLJHQ
FXOWXXUNULQJHQ

1DKHWKLVWRULVFKHDVSHFWNRPWKHWWDOLJH2YHUGHUHODWLHWXVVHQEHLGHDVSHFWHQ]HJW'RR\HZHHUG
KHWYROJHQGH'HZH]HQOLMNRQWVORWHQ]LQGHUJHVFKLHGHQLVLV«QRRGZHQGLJEHWHHNHQGH]LQ'H
RQWVORWHQKLVWRULVFKHEHZXVW]LMQVIXQFWLHZLMVWKHHQQDDUGHQWDDO]LQZLMOLQGHYHUGLHSWH
EHVFKDYLQJVRQWZLNNHOLQJ]HOYH]LFKHHQEHVFKDYLQJVV\PEROLHNRQWSORRLWZDDUGRRUKHWEHWHHNHQLVYROOH
]LFKYDQKHWRQEHWHHNHQHQGHJDDWRQGHUVFKHLGHQ,Q$1HZ&ULWLTXHQRHPW'RR\HZHHUGDOV
YRRUEHHOGHQPRQXPHQWHQHQKLVWRULVFKHYHUKDOHQ'HQRUP]RXNXQQHQ]LMQPDUNHHUKHW
EHWHNHQLVYROOHHQEHZDDUGDW

'HDQWLFLSDWLHYDQKHWKLVWRULVFKHRSKHWVRFLDOHNRPWQDDUYRUHQLQGHGLIIHUHQWLsUHQGHHQ
LQWHJUHUHQGHRQWZLNNHOLQJGHUJHVFKLHGHQLV'LHRQWZLNNHOLQJNDQ]LFK]RVWHOW'RR\HZHHUG
VOHFKWVYROWUHNNHQLQKHWKLVWRULVFKYHUNHHUGHUYRONHUHQLQGHZHGHUNHHULJHXLWZLVVHOLQJGHU
KLVWRULVFKHJHHVWHVVFKDWWHQGHUEHVFKDYLQJVNULQJHQ+HWLVROHPHQWYDQGHSULPLWLHYH
EHVFKDYLQJHQEHWHNHQWKXQ¶KLVWRULVFKHYHUVWDUULQJ·'LHYHUVWDUULQJNRPWWRWXLWGUXNNLQJLQGH
EHSHUNLQJYDQGHRPJDQJWRWOHGHQYDQGHHLJHQJURHS'HQRUPLVWUHHGDOVYRONHUHQPHWHONDDU
LQFRQWDFWRSHHQZHGHU]LMGVYHUULMNHQGHPDQLHU

'RR\HZHHUGEHKDQGHOWGHDQWLFLSDWLHYDQXLWKHWKLVWRULVFKHRSKHWHFRQRPLVFKHLHWVXLWJHEUHLGHU
+LMYLQGWKHWEHODQJULMN]REOHHNDOXLW]LMQDIZLM]LQJYDQQLYHOOHULQJGDWLHGHUHEHVFKDYLQJKDDU
LQGLYLGXDOLWHLWEHZDDUW$OOHHQGDQNDQHHQNULQJKLVWRULVFKYUXFKWEDDU]LMQHQGXVLHWVXLWOHQHQ
DDQRIRQWOHQHQDDQHHQDQGHUHNULQJ%LQQHQHHQVDPHQOHYLQJNDQLHGHUHPDDWVFKDSSHOLMNHVIHHU
]LMQHLJHQKHLGEHZDUHQGRRU
DOOHH[FHVVLHYHRYHUPDWLJHPDFKWVLQYORHGHQYDQEHSDDOGH
FXOWXXUIDFWRUHQ
WHZHUHQ'RR\HZHHUGQRHPWHHQDDQWDOYRRUEHHOGHQYDQKHWQHJHUHQYDQZDW
KLMDOV¶FXOWXXUHFRQRPLH·W\SHHUW+HWNDQJHEHXUHQGDWGHQDWXXUZHWHQVFKDSRILQGXVWULH
H[SDQGHHUWWHQNRVWHYDQKHWUHFKWGHPRUDDORIKHWJHORRI=LMYHURRU]DNHQGDDUPHHHHQFXOWXUHHO
FRQIOLFW(HQDQGHUYRRUEHHOGLVHHQWRWDOLWDLUHXLWEUHLGLQJYDQGHLQYORHGVVIHHUYDQGHVWDDW
ZDDUGRRUDQGHUHFXOWXXUWHUUHLQHQDOVGHNHUNZHWHQVFKDSGHNXQVWGHLQGXVWULHHWFGLHQVWEDDU
ZRUGHQDDQGHVWDDW2RNQRHPWKLMGHRYHUKHHUVHQGHSRVLWLHYDQGHURRPVNDWKROLHNH.HUNLQ
GHPLGGHOHHXZHQWRHQZHWHQVFKDSILORVRILHNXQVWVFKROLQJQLMYHUKHLGHQVRPVGHVWDDWKRULJ
ZDUHQDDQGHNHUNHOLMNHDXWRULWHLW'HQRUPLVODDWYHUEDQGHQLQGHVDPHQOHYLQJKXQ
]HOIVWDQGLJKHLGEHKRXGHQ

'RR\HZHHUG,,S
'RR\HZHHUG,,S
'RR\HZHHUG,,S
'RR\HZHHUG,,S'RR\HZHHUGS
'RR\HZHHUG,,S=LHRRN'RR\HZHHUGS
'RR\HZHHUG,,S=LHRRN'RR\HZHHUGS
'RR\HZHHUG,,S]LHRRN'RR\HZHHUGS
'RR\HZHHUG,,S
'RR\HZHHUG,,S



'RR\HZHHUGJHEUXLNWYRRUKHWSULQFLSHYDQGHFXOWXXUHFRQRPLHRRNZHOGHWHUP

EHVFKDYLQJVHFRQRPLH
$OVJHHQSDDOHQSHUNZRUGWJHVWHOGDDQGHXLWEUHLGLQJYDQEHSDDOGH
FXOWXXUIDFWRUHQNDQGDWWRWGHRQGHUJDQJYDQGHEHVFKDYLQJOHLGHQ,QKHWQHJHUHQYDQGLW
QRUPDWLHYHSULQFLSHYDQGHEHVFKDYLQJVHFRQRPLHVFKHPHUWRRNDOLHWVYDQGHQRUPYDQ
JHUHFKWLJKHLGGRRU+HWQLHWKRXGHQYDQGH]HQRUPOHLGWWRWRQGHUJDQJ'DQZRUGW
¶:HOWJHVFKLFKWH·¶:HOWJHULFKW·'DWLVGDQGHDQWLFLSDWLHYDQXLWKHWKLVWRULVFKHRSKHWMXULGLVFKH
'RR\HZHHUGWUHNWGHFRQVHTXHQWLHVXLW]LMQRSYDWWLQJRYHUGHGRRU*RGLQGHVFKHSSLQJJHOHJGH
QRUPDWLYLWHLWZLH]LFKQLHWKRXGWDDQGH]HQRUPDWLHYHSULQFLSHV]DOGDDUYDQGHJHYROJHQ
RQGHUYLQGHQ'DQYROJWGHDQWLFLSDWLHYDQXLWKHWKLVWRULVFKHRSKHWHVWKHWLVFKH,Q9HUQLHXZLQJHQ
EH]LQQLQJVSUHHNW'RR\HZHHUGRYHUKHWEHJLQVHOYDQGHVFKRQHKDUPRQLHGLH]LFKXLWLQHHQ
KDUPRQLVFKHFXOWXXURQWZLNNHOLQJ1RUPKRXGYDVWDDQHHQJHGLYHUVLILFHHUGHHQJHEDODQFHHUGH
LQULFKWLQJYDQGHVDPHQOHYLQJ

'HDQWLFLSDWLHYDQKHWKLVWRULVFKHRSKHWHWKLVFKHEHVSUHHNW'RR\HZHHUGQLHWPHW]RYHHO
ZRRUGHQ2RNLQ$1HZ&ULWLTXHZHUNWKLMGHDQWLFLSDWLHYDQKHWKLVWRULVFKHRSKHWHWKLVFKHQLHW
XLW,Q9HUQLHXZLQJHQEH]LQQLQJVSUHHNWKLMGDDUHQWHJHQRYHUHHQKLVWRULVFKUHFKWYDQGH
FXOWXXUNULQJHQGDWZHHUYRRUZDDUGHLVYRRUFXOWXXUOLHIGHZDW´GLHPRUHHOEHSDDOGHJHHVWGULIW
YRRUGHYHUYXOOLQJYDQKDDUHLJHQKLVWRULVFKHWDDNµLQKRXGW8LWHLQGHOLMNRPELMKHWODDWVWH
SLVWLVFKHDVSHFWWHHLQGLJHQLVKHWJHORRIKHWOHLGHQGSULQFLSHYRRUGHRQWZLNNHOLQJYDQGH
FXOWXXUPDFKWHQ1RUPZHUNPHWWRHZLMGLQJHQRYHUJDYHDDQKHWJHHQMHDOVMHOHYHQVWDDN]LHW
YROJMHGRHOHQSHUVRRQOLMNHQLQDOOHUOHLYHUEDQGHQZDDULQPHQVHQVDPHQZHUNHQ

8LWGHFHQWUDOHSRVLWLHGLH'RR\HZHHUGGHPHQVLQGHFXOWXUHOHRQWZLNNHOLQJWRHNHQWYROJWGDWKLM
HHUGHUHHQDQWURSRFHQWULVWGDQHHQHFRFHQWULVWJHQRHPGNDQZRUGHQ2YHULJHQV]REOLMNW
EHWHNHQWGDWJHHQYULMEULHIYRRUKHWKDQGHOHQYDQGHPHQVGDWKDQGHOHQLVDDQQRUPHQ
JHERQGHQ9RRU'RR\HZHHUGLVGHVFKHSSLQJDDQJHOHJGRSRQWVOXLWLQJ'DWZLO]HJJHQGDWGH
VFKHSSLQJ]LFKRQWYRXZWHQ]LFKRQWZLNNHOWWRWHHQVWHHGVJURWHUHPDWHYDQGLIIHUHQWLDWLH
7HJHOLMNHUWLMGPRHWGHQRUPYDQGHLQWHJUDWLHYRRUGHQRGLJHVDPHQKDQJ]RUJHQ+RHZHO
¶RQWZLNNHOLQJ·RSGH]HPDQLHUVWHUNUHJXODWLHIZRUGWJHGDFKWXLWHLQGHOLMNEHSDDOGGRRU
OHYHQVEHVFKRXZHOLMNHHQPRUHOHRYHUZHJLQJHQLVGHFHQWUDOHJHGDFKWHGDWKHWYRRUDOWRFKRP
HHQEDODQVRIKDUPRQLHYDQJURHSHQRIDFWLYLWHLWHQYDQPHQVHQJDDW'DDUELMPDDNWKHWQLHWXLW
RPZHONHJHRJUDILVFKHVFKDDOKHWJDDW'RR\HZHHUGFRQFUHWLVHHUW]LMQEHQDGHULQJRSHHQHQNHO
SXQWPHWKHWRRJRSGXXU]DDPKHLG'RPLQDQWLHYDQLQGXVWULsOHEHGULMYLJKHLGRIRYHUKHHUVLQJ
YDQJURHSHQODQGHQYDQHONDDUZDDUELM]LMHONDDUGHPRJHOLMNKHLGWRWRQWZLNNHOLQJQLHWJXQQHQ
SDVWQLHWLQ'RR\HZHHUGVRSYDWWLQJHQ

'RR\HZHHUGVOHHUYDQGHFXOWXUHOHRQWVOXLWLQJLVJHEDVHHUGRSGHYHURQGHUVWHOOLQJGDW
RQWZLNNHOLQJHQYDQGHFXOWXXUHQGHVDPHQOHYLQJJHGUHYHQZRUGHQGRRUOHYHQVEHVFKRXZHOLMNH
PRWLHYHQ,QGHRJHQYDQ'RR\HZHHUGYDOWYRRUXLWJDQJVDPHQPHWPDDWVFKDSSHOLMNFXOWXUHOH

'RR\HZHHUG,,S,Q$1HZ&ULWLTXHJDDW'RR\HZHHUGGDDULHWVXLWJHEUHLGHURSLQGDQ
LQ:LMVEHJHHUWHGHU:HWVLGHH
'RR\HZHHUGS
'RR\HZHHUGS
'RR\HZHHUGS
=LHELMYRRUEHHOG'RR\HZHHUG,,S'HVFKHSSLQJLVHUWHUZLOOHYDQGHPHQV=LHRRN
'RR\HZHHUG,,,SZDDUKLMVSUHHNWRYHU¶GHNRQLQJVSRVLWLHYDQUHOLJLHXVFUHDWXXUOLMN
FHQWUXPYDQKHHOGHNRVPRV·,GHP'RR\HZHHUG,,,S
=LH-RQHVHQ-DFREVS´9DQXLWFKULVWHOLMNSHUVSHFWLHIZDVGHKHOHVFKHSSLQJNRVPRORJLVFK
JH]LHQRQGHUZRUSHQDDQ*RGPHQVHQ]LMQLQGHDOOHUHHUVWHSODDWVVFKHSVHOHQ*RGV'HDQWURSRFHQWULVFKH
LQJHVWHOGKHLGYHUORRUYHHOYDQ]LMQNUDFKWLQKHWOLFKWYDQGLWGRPLQHUHQGHWKHRFHQWULVPHµ


RQWSORRLLQJHHQVWHHGVYHUGHUJDDQGHGLIIHUHQWLDWLHYDQVDPHQOHYLQJVYHUEDQGHQ]RQGHUGDWGH
YHUERQGHQKHLGLQWHJUDWLHWHORRUJDDW'HPHQVGUDDJWHHQFHQWUDOHYHUDQWZRRUGHOLMNKHLGLQGLH
RQWZLNNHOLQJ'HUHODWLHWXVVHQGLWRQWZLNNHOLQJVLGHHYDQ'RR\HZHHUGHQGXXU]DPHRQWZLNNHOLQJ
OLJWPHWQDPHLQGHQRRG]DDNWRWHHQJHEDODQFHHUGHRQWZLNNHOLQJZDDUELMDDQGHHLJHQKHLGYDQ
YHUVFKLOOHQGHEHODQJHQZRUGWUHFKWJHGDDQGDW]LMQGHDQWLFLSDWLHVRSKHWHFRQRPLVFKH
HVWKHWLVFKH*HEHXUWGDWQLHWGDQEHWHNHQWGDWKHWHLQGHYDQGHFXOWXXUDQWLFLSDWLHRSKHW
MXULGLVFKH'XLGHOLMNLVJHZRUGHQGDW'RR\HZHHUGVEHQDGHULQJHUHHQLVRSEDVLVYDQDQDORJLVFKH
UHODWLHVWXVVHQDVSHFWHQGLHLQUHODWLHVYDQYURHJHUHQODWHUWHQRS]LFKWHYDQHONDDUVWDDQ%LMKHW
VSUHNHQLQWHUPHQYDQGH%UXQGWODQGGHILQLWLHDOVGHKDUPRQLHWXVVHQGULHGLPHQVLHVLVHHQ
GHUJHOLMNHV\VWHPDWLVFKHEHVFKRXZLQJQLHWDDQGHRUGH

'HVWUXFWXXUOHHULQGLYLGXDOLWHLWVVWUXFWXUHQ

,QOHLGLQJ

7RWQXWRHJLQJKHWQRJVWHHGVRYHUKHW¶KRH·YDQGHGLQJHQGHPDQLHUZDDURSYDQXLW
YHUVFKLOOHQGHLQYDOVKRHNHQQDDUGHZHUNHOLMNKHLGJHNHNHQNDQZRUGHQDVSHFWHQ+HWJLQJQRJ
QLHWRYHUKHWEHVWDDQYDQFRQFUHWHGLQJHQKHW¶ZDW·1DGHWUDQVFHQGHQWDOHNULWLHNHQGHOHHUYDQ
GHDVSHFWHQLVGHOHHUYDQGHLQGLYLGXDOLWHLWVVWUXFWXUHQKHWGHUGHKRRIGRQGHUGHHOYDQ
'RR\HZHHUGVILORVRILH'LHOHHUJDDWRYHUFRQFUHWHGLQJHQKLVWRULVFKHJHEHXUWHQLVVHQHQ
SURFHVVHQ,QGHXLWZHUNLQJYDQGLHOHHUFRQIURQWHHUW'RR\HZHHUG]LFKRSQLHXZPHWGH
JHVFKLHGHQLVYDQGHILORVRILHHQGHGDDULQQDDUYRUHQJHEUDFKWHVWDQGSXQWHQRYHUGHDDUGYDQGH
ZHUNHOLMNKHLG

'HOHHUYDQGHLQGLYLGXDOLWHLWVVWUXFWXUHQLVQLHWGHQNEDDU]RQGHUGLHYDQGHDVSHFWHQ'HOHHUYDQ
GHLQGLYLGXDOLWHLWVVWUXFWXUHQPDDNWKHWPRJHOLMNRPGHVWUXFWXXUYDQFRQFUHWHGLQJHQWH
EHVFKULMYHQHQWHNLMNHQKRHGHDVSHFWHQ]LFKLQGLHGLQJHQWHQRS]LFKWHYDQHONDDUYHUKRXGHQHQ
ZHONHIXQFWLHVGHYHUVFKLOOHQGHDVSHFWHQWHQRS]LFKWHYDQHONDDUYHUYXOOHQ'HYUDDJLVKRHGH]H
OHHUEHKXOS]DDPNDQ]LMQELMGHYUDDJKRHGXXU]DDPHHQGLQJHHQV\VWHHPHHQRQWZHUSHWFLV
9ROJHOLQJHQYDQ'RR\HZHHUGSDVWHQGHOHHUYDQGHLQGLYLGXDOLWHLWVVWUXFWXUHQWRHRS
EHURHSVSUDNWLMNHQ'LHXLWZHUNLQJNRPWLQGH]HSDUDJUDDIRRNDDQGHRUGH

'HEHWHNHQLVYDQGHLQGLYLGXDOLWHLWVVWUXFWXUHQ

'RR\HZHHUGVWDUWELMGHYUDDJKRHKHWNRPWGDWZHGLQJHQLQGHWLMGDOVGH]HOIGHGLQJHQEOLMYHQ
HUYDUHQWHUZLMOZHWHJHOLMNHUWLMGDOOHUOHLYHUDQGHULQJHQDDQGLHGLQJHQHUYDUHQ'LWLVGHYUDDJQDDU
GHHLJHQKHLGGHLGHQWLWHLWYDQGHGLQJHQ,QGHQDwHYHHUYDULQJNRPHQZHQLHWYHUGHUGDQRQ]H
]LQWXLJOLMNHZDDUQHPLQJGHYUDDJZDWGDWGLQJQXWRWGDWEHSDDOGHGLQJPDDNW'RR\HZHHUG
QRHPWGDWGHLQGLYLGXDOLWHLWVVWUXFWXXUNXQQHQZHGDQQRJQLHWEHDQWZRRUGHQ+HWLVKHW
WKHRUHWLVFKGHQNHQLFGHILORVRILHGLH]LFKUHNHQVFKDSZLOJHYHQYDQGHDDUGYDQ¶KHWJHOLMN
EOLMYHQRQGDQNVYHUDQGHULQJ·

+HWJHYDDUYDQKHWJUHQVRYHUVFKULMGHQGNDUDNWHUYDQKHWWKHRUHWLVFKGHQNHQOLJWRRNRSGHORHU
ELMGHOHHURYHUGHHLJHQKHLGYDQGHGLQJHQ9DQGLHJUHQVRYHUVFKULMGLQJZDVVSUDNHELMKHW
VXEVWDQWLHEHJULSGDWLQGH*ULHNVHILORVRILHWRWRQWZLNNHOLQJNZDP+HWVXEVWDQWLHEHJULSLVLQGH
RJHQYDQ'RR\HZHHUGHHQILORVRILVFKFRQVWUXFWGDWDDQGHHUYDULQJYDQGHZHUNHOLMNKHLGZRUGW

'RR\HZHHUG,,,S
'RR\HZHHUG,,,S
'RR\HZHHUGZLOKHWEHJULS¶GLQJ·JHEUXLNHQYRRUDQRUJDQLVFKHGLQJHQSODQWHQHQGLHUHQPDDUQLHW
YRRUVRFLDOHREMHFWHQ'RR\HZHHUG,,,S
'RR\HZHHUG,,,S'RR\HZHHUG,,,S


RSJHOHJG'RR\HZHHUG]LHWGLWDOVHHQRQWHUHFKWHYHUWKHRUHWLVHULQJYDQGHQDwHYHDOOHGDDJVH
HUYDULQJ+LMJDDWQXRS]RHNQDDUKHWMXLVWH]LFKWRSGLHDOOHGDDJVHHUYDULQJHQKRHGDDULQGH
FRQFUHWHGLQJHQWRWRQVNRPHQ+LMYRHUWGDDUWRHHHQJHGDFKWHH[SHULPHQWXLWDDQGHKDQGYDQ
HHQXLWERWWHQGHOLQGHERRPYRRU]LMQUDDP

+LMVWDUWGHWKHRUHWLVFKHDQDO\VHPHWHHQYRRUKHPYRRUGHKDQGOLJJHQGXLWJDQJVSXQWHHQ
DQDO\VHPHWEHKXOSYDQGHOHHUYDQGHDVSHFWHQ0DDUELMGHDQDO\VHYDQGHYHUVFKLOOHQGHDVSHFWHQ
ZDDULQGHERRPIXQFWLRQHHUWLVHUQRJJHHQVSUDNHYDQGHERRPDOVHHQLQGLYLGXHHOGLQJ,HWV
YDQ¶RULJLQDLUH]LQLQGLYLGXDOLWHLW·NRPWZHODDQGHRUGH]RGUDKHWJDDWRYHUKHWRUJDQLVFKDVSHFW
YDQGHERRP'RR\HZHHUGEHGRHOWGDDUPHHGDWGDWJHQHZDWGHERRPW\SHHUWEOLMNWXLWKHW
RUJDQLVFKRIELRWLVFKNDUDNWHUHUYDQ+HWELRWLVFKDVSHFWLVYRRUGHERRPGDDURPKHW
NZDOLILFHUHQGDVSHFW+HWELRWLVFKDVSHFWYHUYXOWLPPHUVHHQFHQWUDOHUROLQGHVWUXFWXXUYDQGH
ERRPKHWLVKHWODDWVWHDVSHFWZDDULQGHERRPVXEMHFWLV$OOHHQGLWELRWLVFKHDVSHFWPDDNWKHW
PRJHOLMNRPGHERRPDOVHHQVWUXFWXUHOHHHQKHLGWHNZDOLILFHUHQ

,QDOOHGDDUQDNRPHQGHDVSHFWHQKHHIWGHERRPREMHFWVIXQFWLHV0HWEHKXOSYDQGH
NZDOLILFHUHQGHIXQFWLHHQYDQXLWGHWKHRULHYDQGHRQWVOXLWLQJNDQQXPHHUJH]HJGZRUGHQRYHU
GHVWUXFWXXUYDQGHLQGLYLGXHOHGLQJHQ'HNZDOLILFHUHQGHIXQFWLHYHUYXOWHHQUROLQZDW
'RR\HZHHUGKHWLQWHUQHRQWVOXLWLQJVSURFHVQRHPW+HWRQWVOXLWLQJVSURFHVYROWUHNW]LFKLQGH
ERRPRSHHQ]RGDQLJHPDQLHUGDWLQWHUQDOOHVDQWLFLSHHUWRSJHOHLGHQRQWVORWHQZRUGWGRRUGH
OHYHQVIXQFWLHYDQGHERRP'DDUGRRUZRUGWHHQ¶LQWHUQHLQWHJUDOHHHQKHLG·]LFKWEDDU'DDURP
LVYRRU'RR\HZHHUGGH]HNZDOLILFHUHQGHIXQFWLHWHYHQVGHEHVWHPPLQJVIXQFWLHYDQGHERRP
'HUHODWLHWXVVHQKHWNZDOLILFHUHQGDVSHFWGDWGHHHUGHUHDVSHFWHQOHLGWLQKXQEHWHNHQLVYRRUKHW
NZDOLILFHUHQGDVSHFWYRUPWHHQLQWHUQVWUXFWXXUSULQFLSHGDWGHHLJHQLGHQWLWHLWYDQHHQGLQJ
XLWPDDNW,QGHQDwHYHHUYDULQJZRUGWGLHLGHQWLWHLWLQWXwWLHIHUYDUHQ



'RR\HZHHUGNULWLVHHUWGHRSYDWWLQJHQYDQ3ODWRERYHQWLMGHOLMNHZDUHZHUNHOLMNKHLGHQYHUDQGHUOLMNH
ZHUNHOLMNKHLGLQKHWKLHUHQQX$ULVWRWHOHV]DJZHOKHWZH]HQLQGHGLQJHQ]HOIGDWPHWKHWYHUVWDQGWH
YDWWHQLVYHUDQGHULQJKHHIWWHPDNHQPHWYRUPPDWHULHYHUDQGHULQJ'RR\HZHHUG,,,S
5XVVHOOEOLMIWKHWNODVVLHNVXEVWDQWLHEHJULSKDQWHUHQPDDUGDQ]RQGHUGHPHWDI\VLVFKHLPSOLFDWLHVHUYDQS

'RR\HZHHUG,,,S
'RR\HZHHUG,,,S
'RR\HZHHUG,,,S'RR\HZHHUG,,,S
'RR\HZHHUG,,,S
'RR\HZHHUG,,,S
'RR\HZHHUG,,,S
'RR\HZHHUG,,,S'RR\HZHHUG,,,S
'RR\HZHHUG,,,SHY
'RR\HZHHUG,,,S'HRQWVOXLWLQJLQKHWNDGHUYDQGHVWUXFWXXUYDQGLQJHQLVHHQDQGHUH
YRUPYDQRQWVOXLWLQJGDQGHIXQFWLRQHOHRQWVOXLWLQJLQKHWNDGHUYDQGHOHHUYDQGHDVSHFWHQ
'RR\HZHHUG,,,S
'RR\HZHHUG,,,S.DOVEHHNDWWHQGHHUWHURSSRSGDWKLHUGDQVSUDNHLVYDQGH
LQWHUQHEHVWHPPLQJVIXQFWLH
'RR\HZHHUG,,,S(ULVVSUDNHYDQHHQWUDQVFHQGHQWDDOLGHHYDQGHLQGLYLGXHOHKHHOKHLGGLH
DDQGHWKHRUHWLVFKHDQDO\VHYRRUDIJDDW$QGHUVGDQELMKHWVXEVWDQWLHEHJULSJDDWKHWGDDUELMQLHWRPKHW
GLQJPHWDO]LMQDFFLGHQWHOHHLJHQVFKDSSHQ(ULVJHHQVSUDNHYDQHHQWLMGHOLMNHLQGLYLGXHOHKHHOKHLGHHQ
UHODWLHYHHHQKHLGLQHHQYHHOKHLGYDQIXQFWLHV'RR\HZHHUG,,,S
,QGLYLGXDOLWHLWVVWUXFWXXU´,WLQGLYLGXDOL]HVWKHPRGDOIXQFWLRQVDQGJURXSVWKHPWRJHWKHULQDW\SLFDOZD\
ZLWKLQWKHFDGUHRIDQLQGLYLGXDOZKROH7KHLGHDRIWKHLQWHUQDOVWUXFWXUDOXQLW\RIWKLVUHDOZKROH
JXDUDQWHHGE\WKHLQWHUPRGDOFRQWLQXRXVFRKHUHQFHRILWVIXQFWLRQVLQFRVPLFWLPHSUHFHGHVHYHU\DQDO\VLV
RIWKHPRGDOGLYHUVLW\RIWKHVHIXQFWLRQVµ'RR\HZHHUG,,,S


)LJXXU'HDVSHFWHQWRHJHSDVWRSHHQERRP


1LHWDOOHGLQJHQKHEEHQHHQHHQYRXGLJHVWUXFWXXUHU]LMQRRNGLQJHQGLHHHQFRPSOH[HVWUXFWXXU
KHEEHQRIEHWHUZDDUVSUDNHLVYDQYHUYORFKWHQRIYHUZHYHQVWUXFWXUHQ+HWLVQRGLJKLHUXLWHHQ
WH]HWWHQKRH'RR\HZHHUG]LFKGHUJHOLMNHVWUXFWXUHQGHQNWRPGDWGDWW\SHVWUXFWXUHQWHUXJ]DO
NRPHQLQGHDQDO\VHYDQHHQODQGERXZEHGULMIHQRRNLQGHQRUPDWLHYHSUDNWLMNHQLQGLWHQGH
YROJHQGHKRRIGVWXNNHQ'RR\HZHHUGJHHIWKHWYRRUEHHOGYDQHHQEHHOGKRXZZHUN+HUPHVHQ
KHWNLQG'LRQ\VRVYDQ3UD[LWHOHVRP]LMQRSYDWWLQJRYHUGHYHUYORFKWHQVWUXFWXUHQQDGHUWH
LOOXVWUHUHQ9DQXLWKHWRRJSXQWYDQKHWPDWHULDDOLVKHWEHHOGKRXZZHUNJHNZDOLILFHHUGGRRUKHW
I\VLVFKHDVSHFW9DQXLWKHWRRJSXQWYDQGLWEHHOGKRXZZHUNDOVNXQVWZHUNLVKHWJHNZDOLILFHHUG
GRRUKHWHVWKHWLVFKDVSHFW

'H]H¶GXEEHOHNZDOLILFDWLH·ZLMVWRSHHQYHUYORFKWHQKHLGYDQVWUXFWXUHQ'RR\HZHHUG
LQWURGXFHHUWQXDDQGHKDQGYDQGH]HYHUYORFKWHQKHLGYDQVWUXFWXUHQLQKHWEHHOGKRXZZHUNYDQ
3UD[LWHOHVGHLGHHYDQZDWKLMQRHPWGHHQNDSWLVFKHVWUXFWXXUYHUYOHFKWLQJ0HWEHKXOSYDQGH
LGHHYDQHQNDSWLVFKHYHUYOHFKWLQJNDQKLMHHQDQWZRRUGJHYHQRSGHYUDDJKRHKHWPDUPHUHQ
EORN]LFKYHUKRXGWWRWKHWXLWHLQGHOLMNHNXQVWZHUN,PPHUVKHWEORNPDUPHUGDWI\VLVFKLV
JHNZDOLILFHHUGHQHHQHLJHQVWUXFWXXUKHHIWLVRSJHQRPHQLQGHVWUXFWXXUYDQKHW
EHHOGKRXZZHUNDOVNXQVWZHUN'HHQHVWUXFWXXULVGRRUGHDQGHUHJHERQGHQ]RQGHUGH
HLJHQKHLGGDDUYDQWHYHUQLHWLJHQ$OVKHWJDDWRPGHUHODWLHWXVVHQEHLGHVWUXFWXUHQKDQWHHUWKLM

'RR\HZHHUG,,,S'RR\HZHHUGQRHPWKHWHHUVWHVXEMHFWLHIJHNZDOLILFHHUGKHW
WZHHGHREMHFWLHIJHNZDOLILFHHUG
´(QNDSVLVWDNHVSODFHZKHQRQHVWUXFWXUHRILQGLYLGXDOLW\UHVWULFWLYHO\ELQGVDVHFRQGVWUXFWXUHRID
GLIIHUHQWUDGLFDORUJHQRW\SHZLWKRXWGHVWUR\LQJWKHSHFXOLDUFKDUDFWHURIWKHODWWHUµ'RR\HZHHUG
,,,QRRWRSS


ZHHUGHWHUPRQWVOXLWLQJ+HWPDUPHUNULMJW]LMQEHVWHPPLQJGRRURIVWDDWWHQGLHQVWHYDQGH
NXQVWYRUP

)LJXXU+HUPHVHQKHWNLQG'LRQ\VLRV%URQZLNLSHGLD



0HWKHWRRJRSKHWEHRRUGHOHQYDQGHGXXU]DDPKHLGYDQGLQJHQWHW\SHUHQDOVHHQVSHFLILHNH
UHODWLHWXVVHQI\VLVFKHELRWLVFKHHFRQRPLVFKHVRFLDOHHQPRUHOHZDDUGHQ]RXGHOHHUYDQGH
LQGLYLGXDOLWHLWVVWUXFWXUHQYDQJURWHEHWHNHQLVNXQQHQ]LMQ'DW]RXNXQQHQGRRUQDWHJDDQ
ZDDUGRRULHWVJHNZDOLILFHHUGZRUGWHQZHONHIXQFWLHDQGHUHDVSHFWHQWHQRS]LFKWHYDQGLH
NZDOLILFHUHQGHIXQFWLHKHEEHQ'DQN]LMGHILJXXUYDQGHHQNDSWLVFKHYHUYOHFKWLQJLVKHWPRJHOLMN
HHQKRJHPDWHYDQFRPSOH[LWHLWYDQGLQJHQHQSURFHVVHQWHEHVFKULMYHQ9UDJHQGLH]LFKELMGH
WRHSDVVLQJRSGXXU]DDPKHLGYRRUGRHQ]LMQ:DWLVGHSUHFLH]HUHODWLHWXVVHQKHWNZDOLILFHUHQG
DVSHFWHQDQGHUHDVSHFWHQ"'LHYUDDJNZDPDOHHUGHUDDQERGELMGXXU]DDPKHLGLVHULQGHUHJHO
JHHQVSUDNHYDQHHQKLsUDUFKLVFKHRUGHELM'RR\HZHHUGZHO:DWEHWHNHQWGDW"(HQWZHHGH
YUDDJEHWUHIWGHHQNDSWLVFKHVWUXFWXXU,VKHWDOOHHQPRJHOLMNGDWHHQKRJHUJHNZDOLILFHHUGH
VWUXFWXXUHHQODJHUJHNZDOLILFHHUGHVWUXFWXXULQ]LFKRSQHHPWHQRQWVOXLW]RDOVLQKHWYRRUEHHOG
YDQKHWEHHOGKRXZZHUNYDQ3UD[LWHOHV"'LWLVHHQYUDDJQDDUGHPDWHZDDULQGHHQNDSWLVFKH
YHUYOHFKWLQJEUXLNEDDULVYRRUGHDQDO\VH




'RR\HZHHUG,,,S


1RUPDWLHYHSUDNWLMNHQ

'HOHHUYDQGHLQGLYLGXDOLWHLWVVWUXFWXUHQNUHHJHHQQDGHUHXLWZHUNLQJYRRUGHQRUPDWLHYH
SUDNWLMNHQ*HUULW*ODVVFKULMIWGDW-DQ+RRJODQG+HQN-RFKHPVHQHQKLM]HOIDOOHQKRRJOHUDDULQ
GHZLMVJHULJHWUDGLWLHYDQ'RR\HZHHUGPLGGHQMDUHQQHJHQWLJYDQGHYRULJHHHXZGHEH]LQQLQJ
KLHURSWHUKDQGQDPHQ+LMQRHPWGDDUYRRUYLHUPRWLHYHQ+HWHHUVWHLVGHEHKRHIWHDDQHHQ
PHHURSGHSUDNWLMNJHULFKWHYRUPYDQNHQQLV+HWWZHHGHPRWLHILVRPHHQDDQYXOOLQJWHYLQGHQ
RSGHWKHRORJLVFKHHWKLHNGLHDOJHPHQHSULQFLSHVRSFRQFUHWHVLWXDWLHVWRHSDVWWHUZLMOSUDNWLMNHQ
LQ]LFK]HOIQRUPDWLHI]LMQ'DWODDWVWHZLMVWRSKHWGHUGHPRWLHIGHKHUZDDUGHULQJYDQGH
$ULVWRWHOLVFKHGHXJGHWKLHNGRRUGHSXEOLFDWLH$IWHUYLUWXHYDQ0DF,QW\UHLQ$OVYLHUGHPRWLHI
QRHPWKLMDOVDDQYXOOLQJRS$ULVWRWHOHVHQ$OLVGDLU0DF,QW\UHGHOHHUYDQGHRQWVOXLWLQJELM
'RR\HZHHUGGLHRRNWRHJHSDVWNDQZRUGHQRSHHQSUDNWLMN

'HHHUVWHXLWJHEUHLGHVFKULIWHOLMNHXLWHHQ]HWWLQJRYHUGHQRUPDWLHYHSUDNWLMNHQLVWHYLQGHQLQHHQ
ELMGUDJHYDQ-DQ+RRJODQGDDQGHSXEOLFDWLH3URIHVVLRQHHOEHKHHUVWYDQKHW3URIGU*$/LQGHERRP
,QVWLWXXW'HDUJXPHQWHQGLH*ODVQRHPWNRPHQGDDUXLWJHEUHLGHUDDQGHRUGH+RRJODQG
QHHPWDIVWDQGYDQZDWGHVXEVXPSWLHWKHRUHWLVFKHEHQDGHULQJZRUGWJHQRHPG,QGLHEHQDGHULQJ
JDDWKHWRPGHMXLVWHWRHSDVVLQJYDQDOJHPHQHHQDEVWUDFWHZHWHQVFKDSSHOLMNHNHQQLVLQHHQ
SUDNWLMNVLWXDWLH'HDIZLM]LQJYDQGHVXEVXPSWLHEHQDGHULQJEHWHNHQWGDWKLMKHWVWUHQJH
RQGHUVFKHLGWXVVHQWKHRULHHQSUDNWLMNUDWLRQDOLWHLWHQQRUPDWLYLWHLWIHLWHQQRUPQLHW
RQGHUVFKULMIW'DDUHQWHJHQ]RDOV*ODVDODDQJDI]RHNW+RRJODQGDDQVOXLWLQJELMKHW
SUDNWLMNEHJULSYDQ0DF,QW\UH'LHGHILQLHHUWHHQSUDNWLMNDOVYROJW´%\D¶SUDFWLFH·,DPJRLQJWR
PHDQDQ\FRKHUHQWDQGFRPSOH[IRUPRIVRFLDOO\HVWDEOLVKHGFRRSHUDWLYHKXPDQDFWLYLW\WKURXJK
ZKLFKJRRGVLQWHUQDOWRWKDWIRUPRIDFWLYLW\DUHUHDOL]HGLQWKHFRXUVHRIWU\LQJWRDFKLHYHWKRVH
VWDQGDUGVRIH[FHOOHQFHZKLFKDUHDSSURSULDWHWRDQGSDUWLDOO\GHILQLWLYHRIWKDWIRUPRIDFWLYLW\
ZLWKWKHUHVXOWWKDWKXPDQSRZHUVWRDFKLHYHH[FHOOHQFHDQGKXPDQFRQFHSWLRQVRIWKHHQGVDQG
JRRGVLQYROYHGDUHV\VWHPDWLFDOO\H[WHQGHGµ

7ZHHRQGHUGHOHQLQWHUHVVHUHQKHPYRRUDOGH¶LQWHUQDOJRRGV·HQGH¶VWDQGDUGVRIH[FHOOHQFH·
'H¶LQWHUQDOJRRGV·YHUWDDOW+RRJODQGLQGH'RR\HZHHUGLDDQVHWHUPLQRORJLHYDQEHVWHPPLQJ'H
EHVWHPPLQJLVH[FOXVLHIHQRQDIKDQNHOLMNYDQLQGLYLGXHHOPHQVHOLMNJHGUDJDDQHHQEHSDDOGH
SUDNWLMNYHUERQGHQ'LHRQDIKDQNHOLMNKHLGYDQGHLQGLYLGXHOHPHQVHOLMNHH[SUHVVLHYDQHHQ
EHSDDOGHSUDNWLMNJHOGWRRNYRRUGH¶VWDQGDUGVRIH[FHOOHQFH·0DF,QW\UHZLOGRRUGH]HEHQDGHULQJ
YDQSUDNWLMNHQNRPHQWRWHHQUHYLWDOLVHULQJYDQGHGHXJGHWKLHN+LMODDWGDQRRN]LHQGDWHHQ
EHSDDOGHQRUPDWLYLWHLWLQKHUHQWLVDDQSUDNWLMNHQGLHGHVXEMHFWLHYHYRUPJHYLQJHQH[SUHVVLH
RYHUVWLMJW2SJURQGYDQGH]HLQWHQWLHYDQ0DF,QW\UH]LHW+RRJODQGHHQRYHUHHQNRPVWWXVVHQ
¶GHSUDNWLMN·YDQ0DF,QW\UHHQKHWJHHQ:LWWJHQVWHLQ]LHWDOV¶OHYHQVYRUPHQ·RI¶UHJHOJHOHLG
JHGUDJ·+RRJODQGVOXLWDDQELMGHRPVFKULMYLQJYDQHHQSUDNWLMNDOV¶FRPSHWHQWHSHUIRUPDQFH·
'DDUPHHLVXLWJHGUXNWGDWKHWHHUGHUJDDWRPHHQ¶ZHWHQKRH·GDQRPHHQ¶ZHWHQGDW·2RN
%DUW*UHPPHQNQRRSWDDQELM:LWWJHQVWHLQYRRUGHXLWZHUNLQJYDQ]LMQSUDNWLMNEHJULSZDDUELMGH

*ODVS
+RRJODQGHD+LHULQPHWQDPHKRRIGVWXNHQGHDFKWHUJURQGVWXGLH
+RRJODQGHDS
+RRJODQGHDS
+RRJODQGHDS
+RRJODQGHDS
+RRJODQGHDS
+RRJODQGHDS
+RRJODQGHDS


HHQKHLGYDQWDDOWDDOJHEUXLNHQKDQGHOHQYRRURSVWDDW,QWHUPHQYDQ:LWWJHQVWHLQVILORVRILHLV
KHWGHJUDPPDWLFDGHUHJHOVGLHGHWDDOSUDNWLMNPRJHOLMNPDDNW

+RRJODQG]LHWHHQVWHUNHRYHUHHQNRPVWWXVVHQGHEHQDGHULQJYDQ:LWWJHQVWHLQHQ*UHPPHQ
HQHU]LMGVHQGLHYDQ'RR\HZHHUGDQGHU]LMGVLQKHWYHUPLMGHQYDQGHVXEVXPSWLHWKHRULH
9HUGHUVOXLW+RRJODQGDDQELMKHWRQGHUVFKHLGWXVVHQFRQVWLWXWLHYHHQUHJXODWLHYHUHJHOV]RDOV
6HDUOGDWPDDNWLQGHWUDGLWLHYDQ:LWWJHQVWHLQ:HOJHHIW+RRJODQGKLHUDDQHHQHLJHQLQYXOOLQJ
,QGHHHUVWHSODDWVVSUHHNWKLMRYHUSULQFLSHVHQQLHWRYHUUHJHOV9HUGHUPDDNWKLMELMGH
FRQVWLWXWLHYHSULQFLSHVRQGHUVFKHLGWXVVHQIXQGHUHQGHSULQFLSHVHQKHWNZDOLILFHUHQGHSULQFLSH
+HWNZDOLILFHUHQGHSULQFLSHEHSDDOWGH]LQRIEHVWHPPLQJYDQHHQSUDNWLMN)XQGHUHQGH
SULQFLSHV]LMQEHODQJULMNYRRUGHSUDNWLMNPDDUPRHWHQ¶RQWVORWHQ·ZRUGHQRPGHSUDNWLMNGLH
EHSDDOGHSUDNWLMNWHGRHQ]LMQ5HJXODWLHYHSULQFLSHV]LMQULFKWLQJJHYHQGHSULQFLSHVLQGHVIHHUYDQ
¶KHWJRHGHOHYHQ·RI¶KHWKRRJVWHJRHG·

,QKHWUDSSRUW3URIHVVLRQHHOEHKHHUVWLVKHWSUDNWLMNEHJULSGRRU+RRJODQG-RKDQ3ROGHU6\W]H
6WULMERVHQ+HQN-RFKHPVHQYRRUDOWRHJHSDVWRSGHDUWVSDWLsQWUHODWLH'DDUQDZRUGWKHWLQ
DQGHUHSXEOLFDWLHVEUHGHUWRHJHSDVW=RYHUVFKLMQWKHWLQDOVKRRIGVWXNLQKHWERHN
9HUDQWZRRUGPHGLVFKKDQGHOHQYDQ+HQN-RFKHPVHQHQ*HUULW*ODV:HUGLQ3URIHVVLRQHHOEHKHHUVW
QRJLQWZHHFDWHJRULHsQFRQVWLWXWLHYHSULQFLSHVJHGDFKWNZDOLILFHUHQGHHQIXQGHUHQGHQXNRPW
KLHUQRJHHQGHUGHGHFRQGLWLRQHUHQGHELM(HQDQGHUHYHUDQGHULQJLVGDWQXRYHUUHJHOVLQSODDWV
YDQSULQFLSHVZRUGWJHVSURNHQ'HFRQGLWLRQHUHQGHUHJHOV]LMQGLHFRQVWLWXWLHYHUHJHOVGLH´QLHW
KHWPHGLVFKH]HOIEHWUHIIHQQRFKKHWPHGLVFKHKDQGHOHQNZDOLILFHUHQPDDUZHOGHPHGLVFKH
SUDNWLMNPRJHOLMNPDNHQHQEHJUHQ]HQµ+HWJDDWGDDUELMRPVRFLDOHMXULGLVFKHHQHFRQRPLVFKH
UHJHOV/DWHUNRPHQRRNDQGHUHEHURHSVJURHSHQLQEHHOG,QYHU]RUJGH-RFKHPVHQPHW
DQGHUHQHHQSXEOLFDWLHZDDULQKHWSUDNWLMNEHJULSQLHWDOOHHQYRRUGH]RUJPDDURRNYRRUKHW
VRFLDDOZHUNHQKHWRQGHUZLMVDDQERGNRPW













+RRJODQGHDS
+RRJODQGHDS
+RRJODQGHDS
+RRJODQGHDS
+RRJODQGHDS
+RRJODQGHDS
-RFKHPVHQHQ*ODVS'LWEHWUHIWKRRIGVWXN¶'HQRUPDWLHYHVWUXFWXXUYDQGHPHGLVFKH
SUDNWLMN·ZDDUYDQ-+RRJODQGFRDXWHXULV,QSXEOLFHHUGHQ--3ROGHU-+RRJODQGHQ+-RFKHPVHQ
KHWRRNEHNQRSWHULQKHWERHN3URIHVVLHRISURILMW"3ROGHUHD
-RFKHPVHQHQ*ODVS
-RFKHPVHQHQ*ODVS
-RFKHPVHQHD=LHRRN-RFKHPVHQDZDDULQKLMRYHUGHQRUPDWLHYHSUDNWLMNHQLQKHW
DOJHPHHQHQRYHUGH]RUJSUDNWLMNVFKULMIW


)LJXXU,QGHOLQJYDQKHWFRQVWLWXWLHYHGHHOYDQGHVWUXFWXXUYDQHHQPHGLVFKHSUDNWLMN

6RRUWHQUHJHOV +RRJODQG
DUWV
3URIHVVLRQHHOEHKHHUVW
DUWV
'RHOUHJHOVRI
SULQFLSHV
.ZDOLILFHUHQGHUHJHO
SULQFLSH

.ZDOLILFHUHQGHUHJHO


*HHIWEHVWHPPLQJGRHO
YDQSUDNWLMNDDQ




&RQGLWLRQHUHQGHUHJHOV








&RQVWLWXWLHYHUHJHOV










)XQGHUHQGHUHJHOV
SULQFLSHV






)XQGHUHQGHUHJHO



=LMQRQPLVEDDUYRRU
IXQFWLRQHUHQYDQ
SUDNWLMN





5HJXODWLHYHUHJHOV

 SULQFLSHV
 $OOHVZDWRSJURQGYDQ
SHUVRRQOLMNHPRWLYDWLHGH
SUDNWLMNULFKWLQJJHHIW

2RNELMGHSUDNWLMNHQPRHWGHYUDDJDDQGHRUGHNRPHQKRHGHYHUVFKLOOHQGHDVSHFWHQWHQ
RS]LFKWHYDQHONDDUJHSRVLWLRQHHUGNXQQHQZRUGHQ'DWZLOLQGLWJHYDO]HJJHQKRHGH
IXQGHUHQGHHQFRQGLWLRQHUHQGHUHJHOV]LFKYHUKRXGHQWRWGHNZDOLILFHUHQGH,Q3URIHVVLRQHHOEHKHHUVW
ZRUGWKHWDOVYROJWJHIRUPXOHHUGQLHWppQDVSHFWPDJHHQRYHUKHHUVHQGHUROVSHOHQWHQNRVWHYDQ
DQGHUH,Q9HUDQWZRRUGPHGLVFKKDQGHOHQZRUGWJHVSURNHQRYHUHHQVLPXOWDQHUHDOLVDWLHYDQ
QRUPHQYRRUKHWLQVWLWXWLRQHOHNDGHUYDQGHPHGLVFKHSUDNWLMNGHYHUVFKLOOHQGHDFWRUHQPRHWHQ
RQGHUOLQJJRHGDIVWHPPHQ,QGHSXEOLFDWLHXLWVWHOOHQGHDXWHXUVGDWDOOHQRUPHQRSHHQ
RIDQGHUHPDQLHUWRWJHOGLQJJHEUDFKWZRUGHQGRRUGHJRHGHSURIHVVLRQDOHQGDW]HJHHQYDQDOOH
]HOIVWDQGLJHEHWHNHQLVKHEEHQ

'HXLWZHUNLQJYDQGHVWUXFWXXUOHHURSKHWYODNYDQSUDNWLMNHQPDDNWKHWPRJHOLMNRP
YHUDQWZRRUGHOLMNKHGHQWHEHQRHPHQRSKHWQLYHDXYDQEHURHSVJHERQGHQKDQGHOLQJVSDWURQHQ
0HWKHWRRJRSGXXU]DDPKHLGHQGXXU]DPHODQGERXZLVKHWGDQLQKHWELM]RQGHUUHOHYDQWRPWH
RQGHU]RHNHQRIKHWPRJHOLMNLVQRUPDWLHYHHQGDDUPHHULFKWLQJJHYHQGHXLWVSUDNHQWHGRHQRYHU
GHDDUGYDQDJUDULVFKHDFWLYLWHLWHQ

&RQFOXVLHV

'RR\HZHHUGVWUDQVFHQGHQWDOHNULWLHNYDQKHWWKHRUHWLVFKGHQNHQWRRQWDDQGDW
ZHWHQVFKDSSHOLMNHUHIOHFWLHRSZDWGXXU]DDPKHLGLVXLWHLQGHOLMNRSHHQOHYHQVEHVFKRXZHOLMN
XLWJDQJVSXQWEHUXVW'DWOHYHQVEHVFKRXZHOLMNXLWJDQJVSXQWKHHIWELMYRRUEHHOGEHWHNHQLVYRRUGH
PDQLHUZDDURSKHWHFRORJLVFKHHFRQRPLVFKHHQVRFLDOH]LFKWHQRS]LFKWHYDQHONDDUYHUKRXGHQ
'HHUNHQQLQJYDQGHOHYHQVEHVFKRXZHOLMNHQLHWWKHRUHWLVFKHEHSDDOGKHLGYDQKHWFRQFHSW
GXXU]DDPKHLGNDQYHHOYHUZDUULQJYRRUNRPHQHQRRNGLYHUVLWHLWLQRSYDWWLQJHQYHUNODUHQ(HQ
KLHUDDQJHUHODWHHUGSXQWLVGDW'RR\HZHHUGWHJHQRYHUHHQYHUDEVROXWHULQJYDQKHWWKHRUHWLVFK
GHQNHQVWHUNDDQGDFKWYUDDJWYRRUKHWJHZRQHDOOHGDDJVHGLUHFWHNHQQHQLQRQGHUVFKHLGYDQKHW
DEVWUDKHUHQGHHQUHGXFHUHQGHWKHRUHWLVFKNHQQHQ

+RRJODQGHDS
-RFKHPVHQHQ*ODVS
-RFKHPVHQHDS



'DW'RR\HZHHUGHHQUHDOLVWLVFKHRQWRORJLVFKHYLVLHKDQWHHUWYROJWGLUHFWXLW]LMQ
VFKHSSLQJVJHORRI$OV*RGGHWLMGHOLMNHZHUNHOLMNKHLGDOVVFKHSSLQJKHHIWYRRUWJHEUDFKWYROJW
GDDUXLWGDWGHRUGHQLQJHQGLHGDDUDDQWHQJURQGVODJOLJJHQYDQ+HPDINRPVWLJ]LMQ0RHLOLMNHULV
KHWRPSUHFLHVDDQWHZLM]HQZDWGLHZHWPDWLJKHGHQSUHFLHV]LMQHQHUDOVKHWZDUHGHYLQJHURSWH
OHJJHQ0HWEHWUHNNLQJWRWGHQDWXXUZHWWHQJHOGWDOKHWYRRUEHKRXGRIZLMMXLVWZDDUQHPHQHQGH
YHUVFKLMQVHOHQRSHHQFRUUHFWHPDQLHURSIRUPXOHEUHQJHQ1RJPRHLOLMNHULVKHWRPELQQHQGH
QRUPDWLHYHDVSHFWHQGHJHJHYHQZHWPDWLJKHGHQ²DOVQRUPHQ²WHNXQQHQEHQRHPHQ,QLHGHU
JHYDOEOLMIWZDWRQGXLGHOLMNKRHGHWUDQVFHQGHQWDDOHPSLULVFKHPHWKRGHWRWGHYDVWVWHOOLQJYDQ
YRRUJHJHYHQQRUPDWLYLWHLWNDQOHLGHQ

'HILORVRILHYDQ'RR\HZHHUGELHGWGRRUPLGGHOYDQKDDUVWUXFWXXUOHHUHHQPRJHOLMNKHLGRPGH
YHUVFKLOOHQGHGLPHQVLHVGLHLQKHWFRQFHSWGXXU]DDPKHLGDDQGHRUGHNRPHQKHOGHUYDQHONDDUWH
RQGHUVFKHLGHQ'HHUNHQQLQJYDQGHRQKHUOHLGEDDUKHLGYDQYHUVFKLOOHQGHDVSHFWHQYDQGH
ZHUNHOLMNKHLGEHWHNHQWGDWGHGULHGLPHQVLHVYDQGXXU]DDPKHLGGHHFRQRPLVFKHGHHFRORJLVFKH
HQGHVRFLDOHDOVUHSUHVHQWDQWHQYDQYHUVFKLOOHQGHZDDUGHJHELHGHQJHKRQRUHHUGGLHQHQWH
ZRUGHQHQQLHWWRWHONDDUKHUOHLGPRJHQZRUGHQ'H]HJHGDFKWHYDQHHQRQGHUOLQJQLHW
KHUOHLGEDUHKRHYHHOKHLGYDQDVSHFWHQ]RDOVGLHELM'RR\HZHHUGLVWHYLQGHQLVLQHHQEHSDDOGH
]LQLQKHWQHRNDQWLDQLVPHPHW]LMQYHUVFKLOOHQGHZDDUGHJHELHGHQHYHQHHQVDDQZH]LJ'DWLV]HNHU
KHWJHYDOELM1LFRODL+DUWPDQQPHW]LMQOHHUYDQ]LMQVODJHQ

9RRUHHQWRHSDVVLQJRS¶GXXU]DDPKHLG·YDQGHILORVRILHYDQ'RR\HZHHUGLVKHWYDQKHW
JURRWVWHEHODQJRPWHZHWHQRSZHONHPDQLHUGHDVSHFWHQLQ'RR\HZHHUGVILORVRILHNXQQHQ
VDPHQKDQJHQ'HHHUVWHPDQLHULVGHZHGHU]LMGVHDIKDQNHOLMNKHLGYDQGHDVSHFWHQ'HYURHJHUH
]LMQIXQGHUHQGYRRUGHODWHUHGLHRSKXQEHXUWRQWVOXLWHQG]LMQYRRUGHHHUGHUH

(HQWZHHGHPDQLHUYDQDIKDQNHOLMNKHLGLVGLHYDQGHDQDORJLVFKHUHODWLHV'DWLVLQGHHHUVWH
SODDWVHHQEHJULSVPDWLJHVDPHQKDQJGLHGHYHUILMQLQJYDQGHZHWHQVFKDSSHOLMNHEHJULSVYRUPLQJ
ELQQHQKHWGRPHLQYDQHHQDVSHFWGLHQW*HEOHNHQLVGDWGLHDQDORJLVFKHUHODWLHVWHJHOLMNHUWLMG
QRUPDWLHYHEHWHNHQLVKHEEHQELMYRRUEHHOGLQGHOHHUYDQGHFXOWXUHOHRQWVOXLWLQJ'LH
RQWVOXLWLQJNDQYHUJHOHNHQZRUGHQPHWZDWHHQSURFHVYDQGXXU]DPHRQWZLNNHOLQJ]RXPRHWHQ
]LMQ,QEHLGHJHYDOOHQLVHHQLGHH²YDQYRRUZHWHQVFKDSSHOLMNHDDUG²OHLGHQGGDWEHSDOHQGLV
YRRUGHPDQLHUZDDURSGHRQWZLNNHOLQJ]RXPRHWHQYHUORSHQ

,QGHFRQFUHWHGLQJHQLQGLYLGXDOLWHLWVVWUXFWXUHQLVRRNVSUDNHYDQHHQIXQGHULQJVHQ
RQWVOXLWLQJVUHODWLHWXVVHQGHDVSHFWHQ+HWNZDOLILFHUHQGDVSHFWRQWVOXLWGHYURHJHUHDVSHFWHQ'DW
EHWHNHQWGDWGH]HDVSHFWHQPHWGHYRRUKHQJHOGHQGHQRUPDWLYLWHLWEHSDDOGZRUGHQLQKXQ
EHWHNHQLVHQIXQFWLRQDOLWHLWGRRUGHKRJHUHDVSHFWHQHQXLWHLQGHOLMNGRRUKHWNZDOLILFHUHQGDVSHFW

'HOHHUYDQGHLQGLYLGXDOLWHLWVVWUXFWXUHQLVHHQEHODQJULMNHYHUGHUHVWDSLQGHDQDO\VHYDQ
FRQFUHWHGLQJHQJHEHXUWHQLVVHQRISURFHVVHQ'HYRUPYDQGHHQNDSWLVFKHYHUYOHFKWLQJELHGWGH
PRJHOLMNKHLGVWUXFWXUHHOFRPSOH[HGLQJHQSUHFLH]HUWHDQDO\VHUHQHQYHUVFKLOOHQGHVXEVWUXFWXUHQ
PHWHHQHLJHQNZDOLILFHUHQGHIXQFWLHDDQWHZLM]HQ:HOGRHW]LFKELMGHOHHUYDQGH
LQGLYLGXDOLWHLWVVWUXFWXUHQGHYUDDJYRRUKRHDVSHFWHQ]LFKSUHFLHVWRWHONDDUYHUKRXGHQLQKHW
ELM]RQGHUGHHHUGHUHDVSHFWHQWRWKHWNZDOLILFHUHQGDVSHFW%LMHHQHQNDSWLVFKYHUYORFKWHQ
VWUXFWXXUNRPWGLHYUDDJWHUXJDOVKHWJDDWRPGHYHUKRXGLQJWXVVHQGHYHUVFKLOOHQGH
VXEVWUXFWXUHQWRWGHPHHVWRPYDWWHQGHVWUXFWXXUPHW]LMQNZDOLILFHUHQGDVSHFWGDWOHLGWHQ
RQWVOXLW



















+22)'678.'HILORVRILHYDQ'RR\HZHHUGHQGXXU]DDPKHLG
,QOHLGLQJ

,QKHWYRULJHKRRIGVWXNNZDPQDDUYRUHQGDWHHQYHUJHOLMNLQJPRJHOLMNLVWXVVHQGHYHUVFKLOOHQGH
GLPHQVLHVYDQGXXU]DDPKHLGHQGHDVSHFWHQGLH'RR\HZHHUGRQGHUVFKHLGWDDQGHZHUNHOLMNKHLG
,QGLWKRRIGVWXNNRPWHHQDDQWDOYUDJHQDDQGHRUGHGLHGDDUPHHWHPDNHQKHEEHQ'HHHUVWH
YUDDJLVKRHVWHYLJGHLQGHOLQJYDQGLHDVSHFWHQELM'RR\HZHHUGLQKHWDOJHPHHQLV'HWZHHGH
YUDDJLVLQKRHYHUUHGHGULHYHUVFKLOOHQGHGLPHQVLHVYDQGXXU]DDPKHLGRYHUHHQVWHPPHQPHWGH
DVSHFWHQGLH'RR\HZHHUGRQGHUVFKHLGW:RUGWLQGH%UXQGWODQGEHQDGHULQJKHW]HOIGHEHGRHOG
PHWHFRQRPLVFKHFRORJLVFKHQVRFLDDODOVLQGHILORVRILHYDQ'RR\HZHHUGDOVKLMVSUHHNWRYHU
HFRQRPLVFKELRWLVFKVRFLDDOHWF"

1DGH]HYUDJHQNRPWGHEHODQJULMNVWHYUDDJDDQGHRUGHHQGDWLVGLHQDDUGHVDPHQKDQJWXVVHQ
GHYHUVFKLOOHQGHDVSHFWHQ'HPHHUZDDUGHYDQKHWGXXU]DDPKHLGVFRQFHSWEHWUHIWLPPHUVMXLVW
GLHVDPHQKDQJKHW]RHNHQQDDUZHGHU]LMGVHYHUVWHUNLQJYDQGHGLPHQVLHVPDDURRNKHW
EHQRHPHQYDQDIUXLOUHODWLHV'HYUDDJQDDUGHVDPHQKDQJWXVVHQGHDVSHFWHQGLHLQKHWYRULJH
KRRIGVWXNDOQDDUYRUHQNZDPNULMJWKLHUHHQYHUGLHSLQJLQKHWELM]RQGHUPHWKHWRRJRSGH
DVSHFWHQGLHUHOHYDQW]LMQYRRUKHWGULHGLPHQVLRQDOHFRQFHSWYDQGXXU]DDPKHLG

'HRSERXZYDQGLWKRRIGVWXNLVDOVYROJW+HWHHUVWHGHHOEHYDWHHQEHVSUHNLQJYDQGHLQGHOLQJ
YDQGHDVSHFWHQELM'RR\HZHHUGHQHHQEHVSUHNLQJYDQGHDDUGYDQGLHDVSHFWHQGLHKHWPHHVW
UHOHYDQW]LMQYRRU¶GXXU]DDPKHLG·]RDOVRSJHYDWLQGH%UXQGWODQGEHQDGHULQJ+HWWZHHGHGHHO
YDQGLWKRRIGVWXNEHVWDDWXLWGHEHVSUHNLQJYDQEHVWDDQGHWRHSDVVLQJHQYDQGHILORVRILHYDQ
'RR\HZHHUGHQLQKHWELM]RQGHU]LMQOHHUYDQGHDVSHFWHQRSKHWWKHPDGXXU]DDPKHLG

'HUHHGVEHVWDDQGHWRHSDVVLQJHQYDQGHVWUXFWXXUOHHUYDQ'RR\HZHHUGRS¶GXXU]DDPKHLG·OLJJHQ
YRRUDORSKHWWHUUHLQYDQGHUXLPWHOLMNHRUGHQLQJGHEHERXZGHRPJHYLQJHQKHWPDDWVFKDSSHOLMN
YHUDQWZRRUGRQGHUQHPHQ'DDUELQQHQQHHPWKHWZHUNYDQZDWPLVVFKLHQGH¶6DOIRUGVFKRRO·
JHQRHPG]RXNXQQHQZRUGHQHHQSURPLQHQWHSODDWVLQ$QGUHZ%DVGHQ3HWHU%UDQGRQHQ
3DWUL]LD/RPEDUGLHQLQKXQYRHWVSRUHQGHGLVVHUWDWLHVGLHLQYHUVFKHQHQYDQ0DQLOD'H
,XOLLVHQLQPLQGHUHPDWH+DQ9DQGHY\YHUH0DDUWHQ9HUNHUNHQ$UWKXU=LMOVWUDGLHLQ
1HGHUODQGZHUNHQLQKHWYRHWVSRRUYDQ'RR\HZHHUGRQGHU]RFKWHQGHVWUXFWXUHOHNHQPHUNHQ
YDQHHQEHGULMIHQPHWQDPHGHODDWVWHGHHGKHWQRGLJHRQGHU]RHNQDDUPDDWVFKDSSHOLMN
YHUDQWZRRUGRQGHUQHPHQ
'HDVSHFWHQHQGXXU]DDPKHLG
,QOHLGLQJ
2YHUKHWDDQWDODVSHFWHQGHLQGHOLQJHUYDQHQKHWDDQZLM]HQYDQGH]LQNHUQELQQHQLHGHUDVSHFWLV
ELMGHUHFHSWLHYDQGHILORVRILHYDQ'RR\HZHHUGKHWQRGLJHWHGRHQJHZHHVW'RR\HZHHUGKDGJHHQ
EH]ZDDUWHJHQGLHGLVFXVVLHRPGDWKLMQRRLWJHZLOGKHHIWGDW]LMQV\VWHHPHHQDIJHVORWHQJHKHHO]RX
]LMQ+LMDFKWWHEHZHJLQJHQRQWZLNNHOLQJYDQ]LMQILORVRILHYDQEHODQJ

'H,XOLLV
9DQGHY\YHUH
´092LVHHQLQWHJUDOHYLVLHRSRQGHUQHPHUVFKDSZDDUELMKHWEHGULMIZDDUGHFUHsHUWRSHFRQRPLVFK
3URILWHFRORJLVFK3ODQHWHQVRFLDDO3HRSOHJHELHGµ
KWWSZZZPYRQHGHUODQGQOFRQWHQWSDJLQDZDWPYRJHUDDGSOHHJGMXOL
9DQ'XQQpHDS9DQ:RXGHQEHUJEHWRRJWHYHQHHQVGDWGH]HRSHQKHLGHUELM
'RR\HZHHUGGDDGZHUNHOLMNLV9DQ:RXGHQEHUJS



1LHWDOOHDVSHFWHQGLH'RR\HZHHUGRQGHUVFKHLGW]LMQYRRU¶GXXU]DDPKHLG·YDQGLUHFWEHODQJ'DW
LVZHOKHWJHYDOYRRUKHWI\VLVFKHKHWELRWLVFKHHQKHWVHQVLWLHYHDVSHFWGLHVDPHQGHHFRORJLVFKH
GLPHQVLHYDQGXXU]DDPKHLGUHSUHVHQWHUHQ2YHUGHSODDWVHQDDUGYDQGH]HDVSHFWHQLVQLHWYHHO
GLVFXVVLHJHZHHVW'DDURPNRPHQGLHEXLWHQGH]HLQOHLGLQJRRNQLHWPHHUDDQGHRUGH:HOLVKHW
]RGDW:LOOHP-2XZHQHHOKHHIWYRRUJHVWHOGKHWVHQVLWLHYHDVSHFWWHVSOLWVHQLQHHQSHUFHSWLHIHQ
VHQVLWLHIDVSHFW0LOLHXHQFLYLHOWHFKQLVFKLQJHQLHXUVHQDGYLHVEXUHDX7$8:GDWGH
DVSHFWHQOHHURRNSUDNWLVFKWRHSDVEDDUKHHIWJHPDDNWGHHOWKHWI\VLVFKHDVSHFWLQHHQWZHHWDO
DVSHFWHQHHQI\VLVFKHQHHQFKHPLVFKDVSHFW

'HDVSHFWHQGLHYHUGHUUHOHYDQW]LMQYRRU¶GXXU]DDPKHLG·NRPHQLQGH]HSDUDJUDDIDDQGHRUGH
'HYUDDJGLHYRRUDODDQGHRUGHNRPWLVLQZHONHPDWHGHEHWHNHQLVYDQGH]HDVSHFWHQ
YHUJHOLMNEDDULVPHWGHGLPHQVLHVYDQGXXU]DDPKHLG]RDOV]HYRRUNRPHQLQGH%UXQGWODQG
EHQDGHULQJ'DWJHOGWYRRUKHWHFRQRPLVFKDVSHFWHQKHWVRFLDOHDVSHFW9DQZHJHGHEHWHNHQLV
GLHKHWFXOWXXUYRUPHQGHDVSHFWKHHIWELM'RR\HZHHUGNRPWGLWHYHQHHQVWHUVSUDNH+HWHWKLVFK
DVSHFWNDQRRNQLHWRQJHQRHPGEOLMYHQ+HWNRPWYRRUDODDQGHRUGHYDQZHJHGH
RQYHUJHOLMNEDDUKHLGYDQGHVRFLDOHGLPHQVLHYDQGXXU]DDPKHLGPHWKHWVRFLDOHDVSHFWYDQ
'RR\HZHHUG7HQVORWWHNRPWQRJKHWMXULGLVFKDVSHFWWHUVSUDNHRPGDWGDWUHOHYDQWLVYRRUHHQ
RYHUKHLGVSHUVSHFWLHIRSGXXU]DPHRQWZLNNHOLQJ

+HWKLVWRULVFKHDVSHFW

+HWFXOWXXUKLVWRULVFKDVSHFWLVYDQEHODQJYRRUHHQEHVFKRXZLQJRYHUGXXU]DDPKHLGRPGDW
KHWHOHPHQWYDQRQWZLNNHOLQJLQ¶GXXU]DPHRQWZLNNHOLQJ·ELMXLWVWHNLQYHUEDQGJHEUDFKWNDQ
ZRUGHQPHWGLWDVSHFW'LWLVDOXLWJHEUHLGDDQGHRUGHJHNRPHQLQKHWNDGHUYDQGHSUHVHQWDWLH
YDQ'RR\HZHHUGVRQWVOXLWLQJVOHHULQKHWYRULJHKRRIGVWXN1LHWLHGHUYDQ]LMQOHHUOLQJHQGHHOWGH
RSYDWWLQJGDWKHWKLVWRULVFKDVSHFW]R]ZDDUDDQJH]HW]RXPRHWHQZRUGHQDOVGDWELM'RR\HZHHUG
JHEHXUW9RRU'RR\HZHHUGLVKHWHHQQRUPDWLHIDVSHFWLQGLH]LQGDWKHWJDDWRPJHEHXUWHQLVVHQ
GLHGHJHVFKLHGHQLVYRUPHQHQEHSDOHQ$QGHUHQ]RDOV]LMQ]ZDJHU9ROOHQKRYHQRSWHUHQYRRU
HHQVPDOOHUHEHWHNHQLV9ROOHQKRYHQVSUHHNWRYHU
PDFKWLQFOXVLHIWUDGLWLHHQWHFKQq
$QGHUHQ
GXLGHQGLWDVSHFWRRNOLHYHUDDQDOV¶KHWWHFKQLVFKH·RI¶KHWIRUPDWLHYH·,QGLWERHNZRUGWQLHW
HHQNHX]HJHPDDNWXLWGH]HPRJHOLMNKHGHQ$OOHEHWHNHQLVVHQVSHOHQHHQURO
'HNULWLHNYDQ1LFKRODV:ROWHUVWRUII$PHULNDDQVILORVRRILQGH'RR\HZHHUGLDDQVHWUDGLWLHRS
KHWVSUHNHQYDQ'RR\HZHHUGRYHUKHWKLVWRULVFKDVSHFWLVYRRUKHWYHUYROJYDQEHODQJYRRUGH
YUDDJKRHVWDWLVFKGHILORVRILHYDQ'RR\HZHHUGLV:ROWHUVWRUIIVWHOWWZHHYUDJHQELMGH
RSYDWWLQJYDQ'RR\HZHHUG'HHHUVWHLVRI'RR\HZHHUGQLHWHHQWHRSWLPLVWLVFKHLQYXOOLQJJHHIW
YDQGHKLVWRULVFKHRQWZLNNHOLQJ'HWZHHGHLVRI'RR\HZHHUGPHWGHQRUPHQYRRU
RQWZLNNHOLQJGLHKLMDOVJHJHYHQQRUPHQ]LHWGLHRQWZLNNHOLQJDOQLHWWH]HHUWRWHHQ
YRRUEHVWHPGLHWVPDDNW2PGXLGHOLMNWHPDNHQZDWKLMEHGRHOWYHUSODDWVW:ROWHUVWRUII]LFKLQ
GHYLVLHYDQ'RR\HZHHUG,QGLHQVYLVLH]RXGHQOHHGHQHOOHQGHKHWJHYROJPRHWHQ]LMQYDQ
RQYROGRHQGHFXOWXXURQWVOXLWLQJ$OVUHPHGLHGDDUYRRU]RXGHRQWVOXLWLQJPRHWHQWRHQHPHQ'DW
VWDQGSXQWGHHOW:ROWHUVWRUIIQLHW+LMYLQGWGDWGHRQWVOXLWLQJVQRUPHHQPLQGHUFHQWUDOHSRVLWLH
PRHWLQQHPHQHQHUPHHUDDQGDFKWPRHW]LMQYRRUGHYUDDJRIGHVRFLDOHVWUXFWXUHQWHQGLHQVWH
VWDDQYDQGHPHQV'DDUPHHVWHOW:ROWHUVWRUIIHHQIXQGDPHQWHOHYUDDJELM'RR\HZHHUGVVRFLDOH
RQWRORJLHGLHRRNYHUWDDOGNDQZRUGHQDOVHHQYUDDJQDDUGHYHUKRXGLQJWXVVHQKHWVRFLDOHHQKHW
HWKLVFKH'RR\HZHHUG]RXWHYHHOGHJHGDFKWHZHNNHQGDWGHGLYHUVLWHLWYDQGHOHYHQVYHUEDQGHQ

9DQ:RXGHQEHUJS
KWWSZZZOHYHQPHWZDWHUQOVWDWLFILOHV5062SOD9SGIJHUDDGSOHHJG

9DQ:RXGHQEHUJS


LQGHVFKHSSLQJJHIXQGHHUGLV:DWKHWRSWLPLVPHEHWUHIWGDW:ROWHUVWRUIIVLJQDOHHUWLVKHWYDQ
EHODQJWHZLM]HQRSSDVVDJHVZDDULQ'RR\HZHHUG]HOIDDQJHHIWQLHWSHUVHXLWWHJDDQYDQHHQ
SUREOHHPOR]HYRRUXLWJDQJYDQGHPHQVKHLG'HNZHVWLHYDQ'RR\HZHHUGVVRFLDOHRQWRORJLH
UDDNWZHODDQHHQEHODQJULMNHYUDDJURQG'RR\HZHHUGVILORVRILHGLHRRNLQKHWYRULJHKRRIGVWXN
DOQDDUYRUHQNZDPGHPDWHZDDULQZHWPDWLJKHGHQDOVSRVLWLYHULQJHQYDQVFKHSSLQJVJHJHYHQV
JH]LHQPRJHQZRUGHQHQNHQEDDU]LMQ
+HWVRFLDOHDVSHFW
0HWGHNULWLVFKHNDQWWHNHQLQJHQYDQ:ROWHUVWRUII]LMQZHGLUHFWDDQJHNRPHQELMGHEHVSUHNLQJ
YDQKHWVRFLDOHDVSHFWELM'RR\HZHHUG(U]LMQGLVFXVVLHVJHYRHUGRYHUGHYHUKRXGLQJWXVVHQKHW
VRFLDOHHQKHWWDOLJHDVSHFWPDDUGLHNRPHQKLHUQLHWWHUVSUDNHRPGDWGLHPLQGHUUHOHYDQW]LMQ
YRRUKHWFRQFHSWGXXU]DDPKHLG9RRU¶GXXU]DDPKHLG·LVYHHOEHODQJULMNHUGDQGH]HYUDDJGH
YUDDJQDDUGHSUHFLH]HLQKRXGYDQKHWVRFLDOHDVSHFWELM'RR\HZHHUG+HWLVQDPHOLMNQLHW]R
HHQYRXGLJRPHHQppQRSppQUHODWLHWHOHJJHQWXVVHQKHWVRFLDOHDVSHFWHQGHVRFLDOHGLPHQVLHLQ
KHWJDQJEDUHVSUHNHQRYHUGXXU]DPHRQWZLNNHOLQJ1DDVWGHHLJHQGHILQLWLHGLH'RR\HZHHUGYDQ
KHWVRFLDOHJHHIWLVHHQH[WUDFRPSOLFHUHQGHIDFWRUGDWGHVRFLDOHGLPHQVLHLQKHWJDQJEDUH
GXXU]DDPKHLGVFRQFHSWRRNEHWUHNNHOLMNGLYHUVZRUGWLQJHYXOG'LHEHWHNHQLVYDULHHUWYDQGHNORRI
WXVVHQULMNHQDUPDUEHLGVRPVWDQGLJKHGHQWRWPHHULQGLYLGXHHOPHQVHOLMNH]DNHQDOVJH]RQGKHLG
HQPRJHOLMNKHGHQWRWRQWSORRLLQJ

'RR\HZHHUGQRHPWDOV]LQNHUQYDQKHWVRFLDOHDVSHFW¶RPJDQJ·'LHEHWHNHQLVYDQ¶RPJDQJ·
NRPWELMYRRUEHHOGQDDUYRUHQLQGHDQWLFLSDWLHYDQKHWKLVWRULVFKHRSKHWVRFLDOH'DQVSUHHNWKLM
RYHU´KHWKLVWRULVFKYHUNHHUGHUYRONHUHQLQGHZHGHUNHHULJHXLWZLVVHOLQJYDQGHKLVWRULVFKH
JHHVWHVVFKDWWHQGHUEHVFKDYLQJVNULQJHQµ$QGHUHYRRUEHHOGHQELM'RR\HZHHUGODWHQ]LHQGDW
KLMHHQGXLGHOLMNRQGHUVFKHLGZLOPDNHQWXVVHQKHWVRFLDOHHQKHWHWKLVFKH(QGDWLVKHW
IXQGDPHQWHOHYHUVFKLOPHWGHRRUVSURQNHOLMNHEHWHNHQLVYDQGHVRFLDOHGLPHQVLHLQ
¶GXXU]DDPKHLG·ZDDULQGH]HVDPHQYDOOHQ=RYLQGW'RR\HZHHUGGDWLQGHFRQWH[WYDQKHWJH]LQ
HHQRQGHUVFKHLGJHPDDNWPRHWZRUGHQWXVVHQKHWHUHQYDQGHRXGHUVLQVRFLDOH]LQHQKHWHUHQ
YDQGHRXGHUVLQPRUHOH]LQ%LMKHWHHUVWHJDDWKHWRPGHRQGHUOLQJHSRVLWLHHQGHGDDUELM
EHKRUHQGHJH]DJVYHUKRXGLQJELMKHWWZHHGHRPGHRQGHUOLQJHEDQGJHNHQPHUNWGRRUGH
OLHIGH%LMKHWVRFLDOHLQ'RR\HZHHUGLDDQVH]LQJDDWKHWGXVSULPDLURPKHWHUNHQQHQYDQKHW
YHUVFKLOLQPDDWVFKDSSHOLMNHSRVLWLHHQGHGDDUELMEHKRUHQGHRPJDQJVYRUPHQ

9HUVFKLOOHQGHOHHUOLQJHQYDQ'RR\HZHHUGPDDURRNSHUVRQHQYDQEXLWHQGHNULQJYDQGH
UHIRUPDWRULVFKHZLMVEHJHHUWHWRQHQDDU]HOLQJHQELMGHZLM]HZDDURS'RR\HZHHUGRYHUKHWVRFLDOH
DVSHFWVFKULMIW7HUHFKWVWHOW9DQ:RXGHQEHUJGDW'RR\HZHHUGVEHKDQGHOLQJYDQGLWDVSHFW
EHWUHNNHOLMNEHNQRSWLVHQGDW¶VRFLDDO·QLHWGHEUHGHEHWHNHQLVYDQ¶PHGHPHQVHOLMNKHLG·KHHIW
6DQGHU*ULIILRHQYHUZLMVWQDDU:ROGULQJHQ.XLSHUGLHDDQJHYHQGDWQDDVWGHVWXGLHYDQ

'RR\HZHHUG,,S
9DQ:RXGHQEHUJEHSOHLWKHWVDPHQYRHJHQYDQKHWVRFLDOHHQKHWWDOLJHDVSHFW+LMQRHPWDOVDUJXPHQW
KHWVDPHQJDDQYDQKHWVRFLDOHHQWDOLJHLQYHOHLQWHOOHFWXHOHWUDGLWLHV9DQ:RXGHQEHUJS
+LMODDW]HOI3$9HUEXUJDDQKHWZRRUGGLH]HJHVFKHLGHQZLOKRXGHQ'DWZLORRN$QGUHZ%DVGHQ
S%UXFH&:HDUQHSZLMVWRRNRSGHPLQLPDOHXLWZHUNLQJYDQHHQ
ZHWHQVFKDSSHOLMNHDQDO\VHYDQKHWVRFLDOHDVSHFWELM'RR\HZHHUG
%LMYRRUEHHOG'RR\HZHHUG,S
'RR\HZHHUG,,RQYHUDQGHUGLQ'RR\HZHHUG,,S
'RR\HZHHUG,,,S
9DQ:RXGHQEHUJS9DQ:RXGHQEHUJYHUEDDVW]LFKHURYHUGDW'RR\HZHHUGPHXELODLU
VRFLDDONZDOLILFHHUW9DQ:RXGHQEHUJS


PHQVHOLMNHJHPHHQVFKDSSHQRRNGHLQWHUDFWLHDDQERG]RXPRHWHQNRPHQ(Q]R]LMQHUPHHU
GLHGH]LQNHUQ]RDOVGRRU'RR\HZHHUGEHQRHPGDDQYXOOHQZDDUELMPHHUKHWHOHPHQWYDQ
LQWHUDFWLHVDPHQOHYHQ¶IHOORZVKLS·LQEHHOGNRPW:ROGULQJHQ.XLSHUFRQFOXGHUHQGDW
'RR\HZHHUG]LFKZHOPHWGHJURQGSUREOHPHQEH]LJKRXGWPDDUQLHWPHWGHVRFLRORJLVFKH
EHVWXGHULQJYDQGHPDQLHUZDDURSGHVDPHQOHYLQJVYHUEDQGHQYRUPNULMJHQ+HWVRFLDDOKDQGHOHQ
YDQGHPHQVELQQHQGHVDPHQOHYLQJVYHUEDQGHQEOLMIW]REXLWHQEHHOG:ROGULQJHQ.XLSHU
ZLM]HQRRNRSGHNULWLHNYDQ9DQ'LMNHQ9DQGHU.RRLMWHU]DNH9DQ'LMNYLQGWGDWKHWELMKHW
VRFLDOHDVSHFWQLHWDOOHHQRYHUGHVWUXFWXUHQYDQGHVDPHQOHYLQJPDDUWRFKRRNRYHUGHPRUHOH
YHUKRXGLQJWXVVHQPHQVHQPHGHPHQVPRHWJDDQ9DQGHU.RRLMPLVWYRRUDORRNGH
XLWZHUNLQJYDQHHQDQWURSRORJLVFKHYLVLH+LM]LHWHFRQRPLVFKHVRFLDOHHQSROLWLHNHQRUPDWLYLWHLW
ODWHU]HOIVDOVVSHFLILFDWLHVYDQKHWPRUHOHDVSHFWGHOLHIGH+LMDFKWGHPHQVJHURHSHQKHW
OLHIGHJHERGKDQGHQHQYRHWHQWHJHYHQRSDOOHUOHLWHUUHLQHQYDQKHWOHYHQ

(HQVRRUWJHOLMNHRSPHUNLQJPDDNW.RYDQGHU:DORXGKRRJOHUDDUILORVRILHDDQGH(UDVPXV
8QLYHUVLWHLW+LMUHDJHHUWRSHHQXLWHHQ]HWWLQJYDQGHVRFLDOHILORVRILHYDQ'RR\HZHHUGGRRU
*ULIILRHQPHWWHVWHOOHQGDWKLMGHYUDDJQDDUGHPRJHOLMNKHLGYDQKHWVDPHQOHYHQYDQXLW
DQWURSRORJLVFKSHUVSHFWLHIRQYROGRHQGHDDQWUHIW+HWJDDWKHPRPKHWUHODWLRQHOHYDQKHW
VDPHQOHYHQ¶KHWEHWURNNHQ]LMQRSGHDQGHUHQKHWDQGHUH·+LMJHHIWDDQGDWYDQXLWUHOLJLHXV
SHUVSHFWLHIJHZH]HQ]RXNXQQHQZRUGHQRSGHQRWLHV¶PHGHVFKHSVHOHQEHHOGGUDJHUYDQ*RG·
'DDURSUHDJHHUW*ULIILRHQZHHUGDWKLMNDQLQVWHPPHQPHWODDWVWJHQRHPGHQRWLH'DDUELMKRRUW
YROJHQVKHPRRNGDWPHQVHQYRUPJHYHQDDQKXQOHYHQYDQXLWKHWDQWZRRUGNDUDNWHUYDQKXQ
EHVWDDQ

2SEDVLVYDQGHEHWHNHQLVGLH'RR\HZHHUG]HOIWRHNHQWDDQKHWVRFLDOHDVSHFWLVHUGDQRRN
PRHLOLMNGLUHFWHHQYHUELQGLQJWHOHJJHQPHWGHVRFLDOHGLPHQVLHYDQGXXU]DDPKHLG1X]LMQHU
WZHHPRJHOLMNKHGHQyIHHQ]RHNWRFKWEHJLQQHQKRHLQKHWJHKHHOYDQ'RR\HZHHUGVILORVRILH
WRFKUHFKWJHGDDQNDQZRUGHQDDQGHLQKRXGYDQGHVRFLDOHGLPHQVLHYDQGXXU]DDPKHLGyIKHW
ELHGHQYDQHHQKHULQWHUSUHWDWLHYDQGH]LQNHUQYDQKHWVRFLDOHLQQDYROJLQJYDQGHVXJJHVWLHVGLH
OHHUOLQJHQYDQKHPJHGDDQKHEEHQ,QKHWYHUYROJ]DOGHHHUVWHURXWHJHYROJGZRUGHQ(QGDQ]R
GDWYRRUDOGHUHODWLHWXVVHQKHWVRFLDOHHQPRUHOHDDQGHRUGHNRPW

9HUDQNHULQJYDQGHVRFLDOHGLPHQVLHLQKHWVRFLDOHHQHWKLVFKHDVSHFW

9HUVFKLOOHQGHOHHUOLQJHQYDQ'RR\HZHHUG]RHNHQQDDUHHQRSORVVLQJRPGHLQWHUPHQVHOLMNH
YHUDQWZRRUGHOLMNKHLGVWHUNHUWHYHUELQGHQPHWKHWVRFLDOHDVSHFW]RDOV'RR\HZHHUGGDWRSYDW=LM
]RHNHQGLHRSORVVLQJELMYRRUEHHOGLQGHZLMVJHULJHDQWURSRORJLHYDQ'RR\HZHHUGLQUHODWLHWRW
]LMQOHHUYDQGHVRFLDOHLQGLYLGXDOLWHLWVVWUXFWXUHQ-RQDWKDQ&KDSOLQHQ0'6WDIOHXODWHQLHGHURS
HLJHQZLM]H]LHQGDWKHWLQGLYLGXHQ]LMQGLHEHWHNHQLVJHYHQDDQGHVRFLDOHVWUXFWXUHQ&KDSOLQ
EHWUHXUWKHWGDW'RR\HZHHUG]HOIGHUHODWLHWXVVHQ]LMQZLMVJHULJHDQWURSRORJLHKHWPHQVHOLMN
KDQGHOHQHQGHVRFLDOHVWUXFWXUHQQLHWKHHIWXLWJHZHUNW6WDIOHXEHQDGUXNWRSHHQ]HOIGHZLM]H
GDWHHQJHPHHQVFKDSDOVVRFLDOHVWUXFWXXUDOOHHQPDDUGRRUPHQVHQJHUHSUHVHQWHHUGNDQ]LMQ+HW
]LMQPHQVHQGLHHONDDUVYHUDQWZRRUGHOLMNKHLGUHVSHFWHUHQHQRSHHQQRUPDWLHYHPDQLHUPHW

9DQ:RXGHQEHUJS
=LHELMYRRUEHHOG'H9ULH]H
:ROGULQJHQ.XLSHUS
%HVSURNHQLQ:ROGULQJHQ.XLSHUS
%HVSURNHQLQ:ROGULQJHQ.XLSHUS
9DQGHU:DOS
*ULIILRHQS
&KDSOLQS


HONDDURPJDDQ+LMVWHOWYRRUKHWQRUPDWLHYHLQGHRPJDQJWXVVHQPHQVHQPHW¶]RUJ·WH
W\SHUHQ'H]RUJYRRU]LHNHQ]LHNHQKXLV]RUJ]LHWKLMELMYRRUEHHOGDOVHHQRQWVOXLWLQJYDQKHW
VRFLDOHGRRUKHWHWKLVFKH

'RR\HZHHUGJHHIW]HOIRSYHUVFKLOOHQGHSODDWVHQDDQGDWKHWVRFLDOHHQPRUHOHDVSHFWHONDDULQKHW
DOOHGDDJVHOHYHQHQELMFRQFUHWHJHEHXUWHQLVVHQYHURQGHUVWHOOHQHQKXQHLJHQHONDDUDDQYXOOHQGH
QRUPDWLYLWHLWNHQQHQ'RR\HZHHUGVSUHHNWHQHU]LMGVRYHUHHQUHWURFLSDWLHYDQKHWPRUHOHRSKHW
VRFLDOHDOVKHWJDDWRPGHYHUVFKLOOHQGHVRRUWHQOLHIGHGLHYDULsUHQPHWGHYHUVFKHLGHQKHLGDDQ
PDDWVFKDSSHOLMNHYHUKRXGLQJHQHQYHUEDQGHQ$QGHU]LMGVVSUHHNWKLMRYHUHHQLQQHUOLMNH
DQWLFLSDWRLUHYHUELQGLQJWXVVHQGHVRFLDOHFRQYHQWLHVHQGHOLHIGHDOV]LQNHUQYDQKHWPRUHOH
2Q]HRPJDQJVYRUPHQPRHWHQ]RVWHOW'RR\HZHHUGJHULFKWHQEH]LHOGZRUGHQGRRUGHOLHIGH
0DDUGLHRPJDQJVYRUPHQPRJHQ]RVWHOWKLMWHJHOLMNHUWLMGQLHWJHUHGXFHHUGZRUGHQWRWLHWV
PRUHHOV&HHV.ORSLQOHYHQELM]RQGHUKRRJOHUDDUSROLWLHNHHWKLHNDDQGH
5DGERXG8QLYHUVLWHLWLQ1LMPHJHQVFKULMIWRRNLQGH]HOLMQDOVKLMZLMVWRSGHYHUGLHSLQJGLHKHW
VRFLDOHHOHPHQWLQGHRYHUKHLGVWDDNNULMJWGRRUDQWLFLSDWLHRSKHWPRUHOH+HWHWKLVFKHDVSHFW
YHUGLHSWKHWUHFKWZDDUGRRU]RDOVLQGHFKULVWHOLMNHSXEOLHNHPRUDDOGHVWDDWGH]ZDNNHUHQHHQ
ELM]RQGHUHEHVFKHUPLQJELHGW'HLQWHUQHDFWLYLWHLWYDQGHVWDDWZRUGWGDQJHNZDOLILFHHUGGRRU
SXEOLHNHVRFLDOHJHUHFKWLJKHLG

'RR\HZHHUGJHHIW]HOIQRJPHHUYRRUEHHOGHQYDQGHPDQLHUZDDURSKHWVRFLDOHUHVSHFWLHYHOLMN
KHWHFRQRPLVFKHVDPHQRSJDDQPHWKHWHWKLVFKH+XOSYHUOHQLQJLQGHYRUPYDQKHWJHYHQYDQ
JHOGHOLMNHVWHXQ]LHWKLMDOVHHQPRUHOHGDDG9DQGDDJGHGDJ]RXGHQZHGDWHHQVRFLDOHGDDG
QRHPHQ0DDURRNRQVHFRQRPLVFKKDQGHOHQVWDDWQLHWORVYDQKHWHWKLVFKH'RR\HZHHUG]HJW
GDWGHPDQLHUZDDURSZLMVFKDDUVHPLGGHOHQYHUGHOHQJHOHWRSPHQVHOLMNHEHKRHIWHQZRUGWJHOHLG
GRRUOLHIGHWRWGHQDDVWH´+HUHLWLPSOLHVDYROXQWDU\UHVWULFWLRQRIRXURZQQHHGVIRUWKHVDNHRI
WKHQHHGVRIRXUIHOORZPHQµ(FRQRPLVFKHKDQGHOLQJHQPHWRRJYRRUGHQRGHQYDQGH
QDDVWHNXQQHQLQGHSUDNWLMNGXVKHHOGLFKWOLJJHQELMKHWJHYHQYDQHHQJLIWDOVPRUHOHGDDG(Q
RRN]LMQKHWHFRQRPLVFKHHQKHWVRFLDOHLQGHPRUHOHEHWHNHQLVRQDIVFKHLGHOLMN

'LWOHLGWWRWGHFRQFOXVLHGDWELM'RR\HZHHUGKHWVRFLDOHHQKHWHWKLVFKHZHOKHOGHU
RQGHUVFKHLGHQPRHWHQZRUGHQPDDUWHJHOLMNHUWLMGQRRLW]RQGHUHONDDUEHVWDDQ%HLGHDVSHFWHQ
PRJHQQLHWWRWHONDDUJHUHGXFHHUGZRUGHQPDDUNRPHQLQKHWGDJHOLMNVOHYHQZHOVDPHQLQHONDDU
DDQYXOOHQGH]LQ'HYUDDJGLHQRJELMGHEHVSUHNLQJYDQKHWHWKLVFKHDVSHFWDDQGHRUGH]DO
NRPHQEHKRHIWRRNKLHUDDQGDFKW+RHNRPHQ¶]RUJ·HQ¶RPJDQJ·ELMHONDDU"+HWLVJHKHHOLQGH
JHHVWYDQ'RR\HZHHUGKRHZHOKLMGDW]HOIQLHWYHUGHUXLWZHUNWRPWH]HJJHQGDWGH
PDDWVFKDSSHOLMNHYHUEDQGHQJHUHSUHVHQWHHUGZRUGHQGRRUPRUHHOKDQGHOHQGHLQGLYLGXHQ9RRU
'RR\HZHHUGLVKHWEHVWDDQYDQGHYHUVFKLOOHQGHPDDWVFKDSSHOLMNHYHUEDQGHQ]HOIVHHQ
PRJHOLMNKHLGVYRRUZDDUGHYRRUGHUHDOLVHULQJYDQYHUVFKLOOHQGHYRUPHQYDQOLHIGHDOVXLWLQJYDQ
PHQVHOLMNJHGUDJ(HQDQGHUHPDQLHUZDDURS¶]RUJ·HQ¶RPJDQJ·ELMHONDDUNRPHQLVLQGH

6WDIOHXS
6WDIOHXS
6WDIOHXS
'RR\HZHHUG,,S'RR\HZHHUG,,S=LHRRN'RR\HZHHUG,
SZDDU'RR\HZHHUGGHOLHIGHGH]LQNHUQYDQKHWPRUHOHQRHPWZDDUELMGLHOLHIGHLQGH
YHHOVRRUWLJKHLGYDQGHLQWHUPHQVHOLMNHUHODWLHVWRWXLWGUXNNLQJNRPW
'RR\HZHHUG,,S
.ORSS+HWVSUHNHQRYHUGHSXEOLHNHVRFLDOHJHUHFKWLJKHLGZDDUQDDU.ORSYHUZLMVWLVWH
YLQGHQLQ'RR\HZHHUG,,,S
'RR\HZHHUG,,,S
'RR\HZHHUG,,S
'RR\HZHHUG,,,S


DDQYXOOHQGHEHWHNHQLVGLHEHLGHDVSHFWHQWHQRS]LFKWHYDQHONDDUNXQQHQKHEEHQ,QSDU
NULMJWGHGLVFXVVLHGDDURYHUHHQYHUYROJ0LVVFKLHQGDWHHUVWGHEHKDQGHOLQJYDQPDDWVFKDSSHOLMNH
YHUEDQGHQVRFLDOHLQGLYLGXDOLWHLWVVWUXFWXUHQPHHUOLFKWNDQZHUSHQRSGHYHUKRXGLQJWXVVHQGH
DVSHFWHQ

6RFLDOHLQGLYLGXDOLWHLWVVWUXFWXUHQ

+RH'RR\HZHHUGGHVDPHQKDQJ]LHWWXVVHQYHUVFKLOOHQGHDVSHFWHQGLHUHOHYDQW]LMQYRRU
GXXU]DDPKHLGNDQYHUGHUGXLGHOLMNZRUGHQDDQGHKDQGYDQ]LMQOHHUYDQGHVRFLDOHYHUEDQGHQ
DOVLQGLYLGXDOLWHLWVVWUXFWXUHQ0DDUYRRUGDW'RR\HZHHUGVSUHHNWRYHUGHYHUEDQGHQZDDULQGH
PHQVKHLG]LFKRUJDQLVHHUWYLQGWKLMLHWVRYHUGHPHQVKHLGDOV]RGDQLJ'RR\HZHHUGKHFKWJURRW
EHODQJDDQGHQRWLHYDQGHPHQVKHLGDOVJHPHHQVFKDS0HQVHQGUDJHQYHUDQWZRRUGHOLMNKHLG
YRRUHONDDURPGDWGHHHQKHLGYDQGHPHQVKHLGPHWKDDUJH]DPHQOLMNHRRUVSURQJGHVFKHSSLQJ
LVJHJHYHQ'HPDQLHUZDDURSPHQVHQLQYHUEDQGHQHQJHPHHQVFKDSSHQVDPHQOHYHQNULMJW
YHUYROJHQVLQ'RR\HZHHUGVILORVRILHHHQJURWHSODDWV'DWKLMGDDUYRRUYHHODDQGDFKWKHHIWLV
ZHHUQLHW]RYUHHPGJHOHWRSGHSROLWLHNHRPJHYLQJZDDULQ]LMQZLMVJHULJHLQ]LFKWHQWRW
RQWZLNNHOLQJNZDPHQ

'HPDQLHUHQZDDURSPHQVHQUHODWLHVPHWHONDDURQGHUKRXGHQGHHOW'RR\HZHHUGLQWZHH
KRRIGJURHSHQLQJHPHHQVFKDSVYHUKRXGLQJHQZDDUPHQVHQ]LFKGXXU]DDPDDQHONDDU
YHUERQGHQZHWHQVWDDWNHUNJH]LQYDNERQGHQPDDWVFKDSVYHUKRXGLQJHQGHUHODWLHVWXVVHQ
YHUEDQGHQHQWXVVHQLQGLYLGXHQYHUKRXGLQJWXVVHQJH]LQQHQYHUHQLJLQJHQWXVVHQGHNDSSHUHQ
]LMQNODQWHWF(HQEHODQJULMNHQRWLHELM]LMQOHHUYDQGHVRFLDOHYHUEDQGHQLVGLHYDQGH
WUDQVFHQGHQWDOHFRUUHODWLHWXVVHQJHPHHQVFKDSVUHODWLHVHQHU]LMGVHQPDDWVFKDSVHQ
LQWHULQGLYLGXHOHUHODWLHVDQGHU]LMGV'LHFRUUHODWLHLVGHPHHVWIXQGDPHQWHOHVRFLDOHFDWHJRULH
JHIXQGHHUGLQKHWVRFLDOHDVSHFW+HWUHVSHFWHUHQYDQGLHFRUUHODWLHYRRUNRPWLQGLYLGXDOLVPHLQ
KHWJHYDOWHJURWHQDGUXN]RXNRPHQWHOLJJHQRSLQWHULQGLYLGXHOHUHODWLHVHQKHWYRRUNRPW
XQLYHUVDOLVPHLQKHWJHYDODOOHDDQGDFKWNRPWWHOLJJHQRSGHJHPHHQVFKDSSHOLMNHYHUEDQGHQ

'H]HFRUUHODWLHEHKRRUWYDQZHJHKDDUWUDQVFHQGHQWDDONDUDNWHUYRRU'RR\HZHHUGWRWGH
JRGGHOLMNHZHUHOGRUGH'HFRUUHODWLHWXVVHQJHPHHQVFKDSVHQPDDWVFKDSVYHUKRXGLQJHQLVHHQ
EDVDOHQRUPEHKRUHQGELMKHWVRFLDDODVSHFW,Q'RR\HZHHUGVZRRUGHQXLWGH:LMVEHJHHUWHGHU
:HWVLGHH]HLV¶PRGDDOQRUPDWLHILQGHQRPJDQJV]LQJHIXQGHHUG·,Q$1HZ&ULWLTXHJDDWKLM
XLWJHEUHLGHULQRSGHYUDDJKRHGHWUDQVFHQGHQWDOHFDWHJRULHsQ]LFKYHUKRXGHQWRWGHFRQFUHWH
VRFLDOHYHUVFKLMQVHOHQ+HW]LMQ]RVWHOWKLMGHYHUELQGHQGHVFKDNHOVWXVVHQGHDEVWUDFWHPRGDOH
GLPHQVLHHQGHGLPHQVLHYDQGHWLMGHOLMNHVFKHSSLQJVRUGHZDDUKHWGHPDDWVFKDSSHOLMNH
PHQVHOLMNHYHUKRXGLQJHQEHWUHIW+HWXQLYHUVDOLVPHNDQKLMLQGHMDUHQYLMIWLJDOVGH]H(QJHOVH
YHUWDOLQJHQEHZHUNLQJYDQ]LMQKRRIGZHUNYHUVFKLMQWFRQFUHWHUDDQZLM]HQ+LMGHQNWGDQDDQ
WRWDOLWDLUHVWDDWVYRUPHQHQKHHIWKHWRRJRSKHWJURHLHQGHJHYDDUYDQKHWFRPPXQLVPH


'RR\HZHHUG,,,S]LHRRNSYRRUGHUHOLJLHX]HGLPHQVLH
.DOVEHHNS
'RR\HZHHUG,,,S=LHRRN.DOVEHHNSHQ9DQ(LNHPD+RPPHV
SGLHZLM]HQRSKHWZH]HQOLMNHYDQGH]HJHGDFKWHYDQFRUUHODWLHWXVVHQYHUEDQGHQ.DOVEHHNVWHOWGDW
HHQVDPHQOHYLQJ]RQGHUGHWUDQVFHQGHQWDOHUHODWLHWXVVHQJHPHHQVFKDSVHQPDDWVFKDSVEHWUHNNLQJHQQLHW
NDQEHVWDDQ
'RR\HZHHUG,,,S
'RR\HZHHUG,,,S
'RR\HZHHUG,,,S
'RR\HZHHUG,,,S
'RR\HZHHUG,,,S


'H]HJHGDFKWHYDQZHGHU]LMGVHEHWURNNHQKHLGHQYHUDQWZRRUGHOLMNKHLGWXVVHQLQGLYLGXJHJHYHQ
YHUEDQGHQHQYULMZLOOLJDDQJHJDQHUHODWLHVEHWHNHQWYRRU'RR\HZHHUGLQSROLWLHNH]LQHHQ
DIZLM]LQJYDQHONHYRUPYDQNOHLQJHHVWLJQDWLRQDOLVPH9RRUKHPLVGHLQWHUQH
SXEOLHNUHFKWHOLMNHVWUXFWXXUYDQHHQVWDDWRSQRRG]DNHOLMNHZLM]HGLUHFWYHUERQGHQPHWGH
SXEOLHNUHFKWHOLMNHSRVLWLHYDQDQGHUHVWDWHQ9DGHUODQGVOLHIGHNDQRRNQLHWEHVWDDQ]RQGHUOLHIGH
WRWELMYRRUEHHOGQDEXULJHVWDWHQ,QGLH]LQLVHURRNVSUDNHYDQHHQPRUHOHUHODWLHWXVVHQODQGHQ
HQHHQGDDUELMEHKRUHQGEHVHIYDQYHUDQWZRRUGHOLMNKHLG(HQGHUJHOLMNHEHVHIYDQ
YHUDQWZRRUGHOLMNKHLGDFKWKLMRRNQRGLJJHOHWRSGHLQWHUQDWLRQDOHRQWZLNNHOLQJHQ'RR\HZHHUG
FRQVWDWHHUWGDWHUVLQGVGHWZHHZHUHOGRRUORJHQHHQWRHQHPHQGHZHGHU]LMGVHLQWHULQGLYLGXHOH
DIKDQNHOLMNKHLGWXVVHQVWDWHQLVRQWVWDDQ3URWHFWLRQLVPHSDVWGDDUZDWKHPEHWUHIWQLHWELM+LM
DFFHQWXHHUWMXLVWGHZHGHU]LMGVHHFRQRPLVFKHYHUDQWZRRUGHOLMNKHLGGLHODQGHQWHQRS]LFKWHYDQ
HONDDUKHEEHQ(HQWRWDOLWDLUHVWDDWVFKLHWLQGLHYHUDQWZRRUGHOLMNKHLGWHNRUWRPGDW]R·QVWDDW
JHHQRRJKHHIWYRRUGH´MXVWLILHGHFRQRPLFLQWHUHVWVRIRWKHUQDWLRQVµ'HPDQLHUZDDURSKHW
IDVFLVPHDDQVWXXUGHRSHHQDXWDUNLHRRNRSKHWJHELHGYDQDJUDULVFKH]HOIYRRU]LHQLQJLVHHQ
YRRUEHHOGYDQHHQWHYHURRUGHOHQVWDDWVHFRQRPLH

'RR\HZHHUGVRSYDWWLQJRYHUHHQZHGHU]LMGVHHFRQRPLVFKHYHUDQWZRRUGHOLMNKHLGWXVVHQVWDWHQLV
UHOHYDQWYRRUKHWWKHPDJOREDOLVHULQJHQGXXU]DPHRQWZLNNHOLQJ+RH]RX'RR\HZHHUGKHW
JOREDOLVHULQJVSURFHVEHRRUGHOHQ"+LMEHVFKULMIWGLWSURFHVLQKHWPLGGHQYDQGHYRULJHHHXZLQ
]LMQHLJHQZLMVJHULJHWHUPLQRORJLHRQWVOXLWLQJLQGLYLGXDOLVHULQJGLIIHUHQWLDWLHHQLQWHJUDWLH
'RR\HZHHUGFRQVWDWHHUWGHYROJHQGHYHUVFKLMQVHOHQJURHLHQGHLQGLYLGXHOHEHKRHIWHQYDQGH
PHQV0HWDOVJHYROJHHQWRHQHPHQGHGLIIHUHQWLDWLH'LHWRHQHPHQGHGLIIHUHQWLDWLHOHLGWZHHUWRW
HHQJURHLHQGHLQWHUPHQVHOLMNHDIKDQNHOLMNKHLG'LWSURFHVKDQJWVDPHQPHWGHRQWVOXLWLQJYDQGH
VDPHQOHYLQJGLHVWHHGVYHUGHUJDDW'HJURHLHQGHRQGHUOLQJHDIKDQNHOLMNKHLGKHHIW]HNHURRN
HHQLQWHUQDWLRQDOHGLPHQVLH$OVYRRUEHHOGJHEUXLNW'RR\HZHHUGGHPRGHGLH]LFKRYHUGH
ZHUHOGYHUVSUHLGW+LMGLFKWGLHPRGH²KRHZHOGHYHUVSUHLGLQJGDDUYDQRRNHHQQLYHOOHUHQGH
ZHUNLQJKHHIW²HHQLQWHJUHUHQGHUROWRH'HFRUUHODWLHWXVVHQPRGHUQHLQWHJUDWLHHQ
GLIIHUHQWLDWLHWHQGHQVHQLVQRJGXLGHOLMNHU]LFKWEDDUELMHFRQRPLVFKHLQWHULQGLYLGXHOHUHODWLHV
,QWHUQDWLRQDOHKDQGHOEHZHUNWHHQYHUGHUHGLIIHUHQWLDWLH,QWHJUHUHQGHIDFWRUHQ]LMQGDDUELMGH
PRGHUQHWHFKQLHNHQKHWWUDQVSRUWRYHUGHKHOHZHUHOG(HQLQWHJUHUHQGHIDFWRUYRUPHQRRN
GHQLHWSROLWLHNHLQWHULQGLYLGXHOHUHODWLHV=R]RUJHQGH9HUHQLJGH1DWLHVYRRULQWHJUDWLHYDQ
QLHWSROLWLHNHVHFWRUHQRSHFRQRPLVFKVRFLDDOFXOWXUHHOKXPDQLWDLUHQMXULGLVFKPHQVHQUHFKWHQ
JHELHG'H9HUHQLJGH1DWLHVYRUPHQ]R´DFHQWHURIKDUPRQLVLQJWKHDFWLRQVRIQDWLRQVLQWKH
DWWDLQPHQWRIWKHVHFRPPRQHQGVµ

'HFRQFOXVLHLVGDW'RR\HZHHUGSRVLWLHILVRYHUKHWSURFHVYDQJOREDOLVHULQJ'LHPHQLQJGHHOW
%RE*RXG]ZDDUGRXGKRRJOHUDDUHFRQRPLHDDQGH9ULMH8QLYHUVLWHLW+LMLVYDQPHQLQJGDW
'RR\HZHHUG]HNHUJHHQDQWLJOREDOLVWLVHQGDWHHQWRHQHPHQGHZHUHOGKDQGHODOVGLIIHUHQWLsUHQGH
WHQGHQVHQGHZHUHOGZLMGHDDQZH]LJKHLGYDQJURWHEHGULMYHQPXOWLQDWLRQDOVDOVHHQ
LQWHJUHUHQGHWHQGHQVSDVWLQ'RR\HZHHUGVYLVLH'HVDOQLHWWHPLQYUDDJW*RXG]ZDDUG]LFKDIRI

'RR\HZHHUG,,,S
'RR\HZHHUG,,,S
'RR\HZHHUG,,,S
'RR\HZHHUG,,,S
'RR\HZHHUG,,,S
'RR\HZHHUG,,,S
'RR\HZHHUG,,,S
'RR\HZHHUG,,,S
'RR\HZHHUG,,,S
'RR\HZHHUG,,,S
*RXG]ZDDUGS


'RR\HZHHUGLQGHKXLGLJHVHWWLQJHHQJOREDOLVWJHQRHPG]RXNXQQHQZRUGHQ+LMPHHQWYDQQLHW
9DQXLWKHWRRJSXQWYDQGHFXOWXXUHFRQRPLHDOVDQWLFLSDWLHYDQKLVWRULVFKHRSKHWHFRQRPLVFKH
]RX'RR\HZHHUGJHZH]HQKHEEHQRSGHRYHUZRHNHULQJYDQQLHWHFRQRPLVFKHFXOWXXUNULQJHQ
GRRUGHHFRQRPLVFKH*RXG]ZDDUGZLMVWRSKHWULVLFRGDWIOLWVNDSLWDDOODQGHQLQHHQILQDQFLsOH
DIJURQGNDQVWRUWHQ'RR\HZHHUG]RXYHUGHUPRHLWHKHEEHQPHWGHPDQLHUZDDURSGHPDUNW
FRQVXPSWLHLQGHJH]LQQHQVWLPXOHHUWGRRUGH]HYLDPRGHUQHFRPPXQLFDWLHPLGGHOHQNUDFKWLJ
ELQQHQWHGULQJHQ1DDVW]LMQNULWLHNRSKHWQHJHUHQYDQKHWEHJLQVHOYDQGHFXOWXXUHFRQRPLH
ZLMVW*RXG]ZDDUGRSKHWJURHLHQGHWHFKQLFLVPHLQKHWZHUHOGHFRQRPLVFKGHQNHQHQKDQGHOHQ
'LWWHFKQLFLVPH]LHWKLMQDDUYRUHQNRPHQLQGHSDWHQWHULQJYDQELRWHFKQRORJLVFKHYLQGLQJHQHQ
GHYHUDEVROXWHULQJYDQKHWYULMHPDUNWGHQNHQ

8LWGH]HEHVSUHNLQJYDQHHQDDQWDOHOHPHQWHQXLWGHOHHUYDQGHVRFLDOHLQGLYLGXDOLWHLWVVWUXFWXUHQ
ELM'RR\HZHHUGEOLMNWGDWKLMGHRQWZLNNHOLQJHQGLHKLMZDDUQHHPWEHRRUGHHOWYDQXLWYHUVFKLOOHQGH
VRRUWHQQRUPHQVRFLDOHHFRQRPLVFKHKLVWRULVFKHQPRUHOH'DDUXLWYDOWDIWHOHLGHQKRH
'RR\HZHHUGKHWSURFHVYDQJOREDOLVHULQJPDDURRNGDWYDQGXXU]DPHRQWZLNNHOLQJ]RX
EHRRUGHOHQ'HZHGHU]LMGVHYHUDQWZRRUGHOLMNKHLGGLHPHQVHQWHQRS]LFKWHYDQHONDDUGUDJHQDOV
OHGHQYDQGHJHPHHQVFKDSGLHGHPHQVKHLGPHWHONDDUYRUPWVWDDWYRRUKHPYRRURS+HW
WUDQVFHQGHQWDDOEHJLQVHOPHWEHWUHNNLQJWRWGHYHUKRXGLQJYDQLQGLYLGXHQYHUEDQGHQ
RUJDQLVDWLHVODQGHQGDWDOWLMGHHQZHGHUNHULJHUHODWLHYHURQGHUVWHOWYRUPWYHUGHUHHQ
WKHRUHWLVFKHEDVLVQRUP6DPHQPHWGHQRUPHQYRRURQWZLNNHOLQJGLIIHUHQWLDWLHHQLQWHJUDWLHNDQ
KLMXLWVSUDNHQGRHQRYHUGHZHUHOGHFRQRPLHHQRYHUGHVDPHQZHUNLQJWXVVHQVWDWHQRSDOOHUOHL
RQGHUZHUSHQ+HWSULQFLSHYDQGHFXOWXXUHFRQRPLHEDODQVWXVVHQVHFWRUHQLQGHVDPHQOHYLQJLV
HHQEHODQJULMNHQRUPRPGHEDODQVWHYLQGHQWXVVHQHFRQRPLVFKHHQDQGHUVRRUWLJHYRUPHQYDQ
VDPHQZHUNLQJ%LMGXXU]DDPKHLGJDDWKHWRRNRPGLHEDODQVWXVVHQGHHFRQRPLVFKHHQ
DQGHUVRRUWLJHPDDWVFKDSSHOLMNHEHODQJHQHQRYHUGHYHUDQWZRRUGHOLMNKHLGGLHYRONHUHQWHQ
RS]LFKWHYDQHONDDUGUDJHQ+HWVSHFLILHNWRHNRPVWJHULFKWHLQWHUJHQHUDWLRQHOHHQGHJUHQVGLHGH
GUDDJNUDFKWYDQGHDDUGHVWHOWQDWXXUHQPLOLHX]LMQELM'RR\HZHHUG]HOIQRJQLHWDDQGHRUGH

+HWHFRQRPLVFKHDVSHFW

'HHFRQRPLVFKHSLMOHUYDQGXXU]DDPKHLGFRUUHVSRQGHHUWRSKHWHHUVWHJH]LFKWEHWUHNNHOLMN
RQSUREOHPDWLVFKPHWKHWHFRQRPLVFKDVSHFWELM'RR\HZHHUG2YHUGHSODDWVYDQGLWDVSHFWLV
QLHWYHHOGLVFXVVLHJHZHHVW:HOLVHUYHUVFKLOYDQPHQLQJJHZHHVWRYHUGHSUHFLH]HRPVFKULMYLQJ
YDQGH]LQNHUQHUYDQVDPHQKDQJHQGPHWGHYUDDJKRHKHWHFRQRPLVFKHVRFLDOHHQHWKLVFKH
VDPHQKDQJHQ(QGLW]LMQYRRUKHWGXXU]DDPKHLGVGHEDWFUXFLDOHYUDJHQ

,QGH:LMVEHJHHUWHGHU:HWVLGHHEHVWHHGW'RR\HZHHUGQRJQLHW]RYHHODDQGDFKWDDQGHHLJHQDDUG
YDQKHWHFRQRPLVFKDVSHFW+LMEHQRHPWGH]LQNHUQHQEHKDQGHOWGHYHUVFKLOOHQGHUHWURHQ
DQWLFLSDWLHV,Q$1HZ&ULWLTXHGHILQLHHUWKLMGH]LQNHUQSUHFLHV´,WVIRXQGDWLRQDOQRQ
DQDORJLFDOVFLHQWLILFPHDQLQJLVWKHVSDULQJRUIUXJDOPRGHRIDGPLQLVWHULQJVFDUFHJRRGV
LPSO\LQJDQDOWHUQDWLYHFKRLFHRIWKHLUGHVWLQDWLRQZLWKUHJDUGWRWKHVDWLVIDFWLRQRIGLIIHUHQW
KXPDQQHHGV«(FRQRP\GHPDQGVWKHEDODQFLQJRIQHHGVDFFRUGLQJWRDSODQDQGWKH
GLVWULEXWLRQRIWKHVFDUFHPHDQVDWRXUGLVSRVDODFFRUGLQJWRVXFKDSODQ,QWKLVIXQGDPHQWDO
VHQVHWKHWHUPLVXVHGLQWKHVFLHQFHRIHFRQRPLFVLQZKLFKWKHZRUGHFRQRP\UHTXLUHVQR
IXUWKHUPRGDOTXDOLILFDWLRQµ

,QGH:LMVEHJHHUWHGHU:HWVLGHHZRUGWDOZHOGXLGHOLMNLQZHONHULFKWLQJ'RR\HZHHUGGHQNWRYHUGH
HFRQRPLH+LMVFKHWVWHHQKHOGHUEHHOGYDQ]LMQWD[DWLHYDQGHRQWZLNNHOLQJYDQGHHFRQRPLH

'RR\HZHHUG,,S
'RR\HZHHUG,,S


VLQGVGH9HUOLFKWLQJ'RR\HZHHUGEHVFKULMIWKRH]LFKKHWHFRQRPLVFKLQGLYLGXDOLVPHYULM
RQGHUQHPHUVFKDSRQWZLNNHOWVWHUNRQGHULQYORHGYDQQDWXXUZHWHQVFKDSSHOLMNGHQNHQ'H
HFRQRPLVFKHZHWYDQYUDDJHQDDQERGNULMJWYROJHQVKHPHHQHHQ]LMGLJDFFHQWGRRUGDWHHQ
LQGLYLGXDOLVWLVFKHRSYDWWLQJRYHUPHQVHQUHFKWHQGHXWLOLVWLVFKHPRUDDOHQHHQVWHUNJHORRILQGH
ZHWHQVFKDSKLHUELMOHLGHQG]LMQ'DWKHHIWHUQVWLJHJHYROJHQ´'HRYHUPDWLJHLQGLYLGXDOLVHULQJHQ
UDWLRQDOLVHULQJYDQKHWYRUPLQJVSURFHVJHOHLGGRRUKHWJHORRILQGHVRXYHUHLQLWHLWYDQKHW
DWRPLVHHUHQGQDWXXUZHWHQVFKDSSHOLMNGHQNHQOHLGGHLQGHHFRQRPLVFKHZHWVYRUPLQJ]HOYHWRW
HHQDIJRGHQGLHQVWPHWGHDEVWUDFWHLQGLYLGXDOLVWLVFKHLGHHYDQGHQ´KRPRHFRQRPLFXVµGH
QXFKWHUHEHUHNHQLQJYDQHLJHQJHZLQZHUGKHWHHQLJULFKWVQRHUYDQKHWHFRQRPLVFKOHYHQHQ
RYHUZRHNHUGHLHGHUHELQGLQJDDQGHHFRQRPLVFKHYHUEDQGVSULQFLSHVµ'DW]DO´VWUDNV
GXL]HQGHQDUEHLGHUVLQIHLWHOLMNHORRQVODYHUQLMEUHQJHQµHQOHLGHQWRW´GHVFKULMQHQGVWHPDWHULHHOH
RQJHOLMNKHLGµ

+HWLVYDQEHODQJKLHUVFKHUSWHOXLVWHUHQQDDUZDW'RR\HZHHUG]HJW+LMKHHIWJHHQHQNHOH
PRHLWHPHWHHQDDQWDOVWUXFWXXUNHQPHUNHQYDQGHHFRQRPLH]RDOVGLH]LFKRQWZLNNHOGKHEEHQ
'RR\HZHHUGZDVWHQSULQFLSDOHHHQYRRUVWDQGHUYDQKHWYULMPDNHQYDQGHHFRQRPLH'DWYROJW
XLW]LMQRSYDWWLQJRYHUGHPDDWVFKDSSHOLMNHRQWZLNNHOLQJLQKHWDOJHPHHQZDDUYDQ
LQGLYLGXDOLVHULQJHQGLIIHUHQWLDWLHNHQPHUNHQ]LMQ+LMWRRQW]LFKZDUVYDQYRUPHQYDQ
SURWHFWLRQLVPHHQKHWVWUHYHQQDDUDXWDUNLHRPGDWKLMGLH]LHWDOVHHQUHPRSGHLQWHUQDWLRQDOH
HFRQRPLVFKHRQWZLNNHOLQJ'HUDWLRQDOLVHULQJHQLQGLYLGXDOLVHULQJYDQGHHFRQRPLHHQGH
WRHSDVVLQJYDQGHZHWYDQYUDDJHQDDQERGYRUPWYRRUKHPDOV]RGDQLJJHHQHQNHOSUREOHHP
+HWJDDWKHPYHHOHHURPGHPRWLHYHQGLHKHWNDGHUYRUPHQZDDULQGH]HRQWZLNNHOLQJHQKXQ
SODDWVNULMJHQHQOHLGHQWRWHHQRYHUZRHNHULQJGRRUGH]HHFRQRPLVFKHZHWWHQYDQDOOHDQGHUH
PDDWVFKDSSHOLMNHWHUUHLQHQ,QHHQQRRWPDDNWKLMHUQRJPHOGLQJYDQGDWKHWOLEHUDOLVPHGDDUWRW
RSGHGDJYDQVFKULMYHQQLHWDDQRQWNRPHQLV0HWDOOHJHYROJHQYDQGLHQLQ$1HZ&ULWLTXH
YRHJWKLMHHQH[WUD]LQDDQGH]HSDUDJUDDIWRH´$QGWKLVOLEHUDOLVPLWVHOIFRXOGQRWIDLOWRHYRNH
WKHPLJKW\UHDFWLRQRIVRFLDOLVPDQGFRPPXQLVPµ

'RR\HZHHUG]LHWHHQFRQFHQWUDWLHRSppQDVSHFWYDQKHWPDDWVFKDSSHOLMNOHYHQELMYRRUEHHOGKHW
YULMHHFRQRPLVFKHOHYHQDOVGHRRU]DDNYDQHHQ¶EHODQJHQDQWDJRQLVPH·LQGHVDPHQOHYLQJDOV
JHKHHO+LMFRQVWDWHHUWGDW´GHRQJHUHPGHFRQFXUUHQWLHVWULMGRSGHPDUNWKHW¶KRPRKRPLQL
OXSXV·WRWVFKULNZHNNHQGHZHUNHOLMNKHLGKHHIWJHPDDNWµ,Q$1HZ&ULWLTXHEUHLGWKLMGH]H
EHVFKRXZLQJQRJIRUVXLWDOVJHYROJYDQGHLQWHUQDWLRQDOLVHULQJYDQGHHFRQRPLHGLHLQGH
QDRRUORJVHSHULRGHRSWUDG'RR\HZHHUGLV]LFKGXVKHHOZHOEHZXVWYDQGHYHUNHHUGHULFKWLQJ
ZDDULQGHVDPHQOHYLQJ]LFKNDQRQWZLNNHOHQRQGHULQYORHGYDQGHPLVNHQQLQJYDQDQGHUH
QRUPHQGDQGHHFRQRPLVFKH+LMKHHIWGDQYRRUDOKHWVRFLDOHWHUUHLQRSKHWRRJ
DUEHLGVYRRUZDDUGHQHQLQNRPHQVYHUGHOLQJ'RR\HZHHUGZHUNWGDWDDQYDQNHOLMN]RXLWGDWSULYDWH

'RR\HZHHUG,,S'HWHNVWYDQ$1HZ&ULWLTXHLVQDJHQRHJJHOLMNDDQGH]H
'RR\HZHHUGYRHJWWRHGDW¶SXEOLFVRFLDOODZ·RQWVSRULQJHQPRHWWHJHQJDDQ'RR\HZHHUG,,S

'RR\HZHHUG,,S´,QGHSRVLWLYHULQJYDQGH]HHFRQRPLVFKHPDDWVFKDSVQRUPGLH
VWUDNVGRRUGHNODVVLHNHVFKRROWRWHHQRQYHUDQGHUOLMNH´]XLYHUHQDWXXUZHWµYDQKHWHFRQRPLVFKOHYHQ]RX
ZRUGHQJHGHQDWXUHHUGHQYHUDEVROXWHHUGRQWVORRW]LFKGHHFRQRPLVFKHZHWVNULQJQDDUGHZHWV]LMGHLQ
DQWLFLSDWLHRSGHLQGLYLGXDOLVWLVFKJHYDWWHPHQVFKHQUHFKWHQRSGHXWLOLWDULVWLVFKHDXWRQRPH
YHUVWDQGVPRUDDOHQKHWJHORRILQKHWZHWHQVFKDSVLGHDDOµ
'RR\HZHHUG,,S
'RR\HZHHUG,,S
'RR\HZHHUG,,,SFRQWUDDXWDUNLHVWUHYHQ
'RR\HZHHUG,,SQRRW'H]HQRRWQHHPWKLMRQJHZLM]LJGLQ$1HZ&ULWLTXHRYHU
'RR\HZHHUG,,S
'RR\HZHHUG,,S
'RR\HZHHUG,,,S


UHJHOJHYLQJRSKHWJHELHGYDQGHDUEHLGHHQJDUDQWLHWHJHQXLWEXLWLQJHQJURWHPDWHULsOH
RQJHOLMNKHLGPRHWHQELHGHQ/DWHULQ$1HZ&ULWLTXHYRHJWKLMGDDU¶SXEOLFVRFLDOODZ·DDQWRH'H
RQWVSRULQJYDQKHWHFRQRPLVFKHLVNRUWRPYRRUDOWHW\SHUHQDOVH[FHVVLHYHRQWZLNNHOLQJYDQGH
HFRQRPLHDOVVHFWRULQGHVDPHQOHYLQJWHQNRVWHYDQDQGHUHVHFWRUHQ

'HRPVFKULMYLQJYDQGH]LQNHUQYDQKHWHFRQRPLVFKHRQWOHHQW'RR\HZHHUGGLUHFWDDQ/LRQHOO
5REELQVHHQQHRNODVVLHNGHQNHU5REELQVGHILQLHHUWHFRQRPLVFKHZHWHQVFKDSDOVYROJW
´(FRQRPLFVLVWKHVFLHQFHZKLFKVWXGLHVKXPDQEHKDYLRXUDVDUHODWLRQVKLSEHWZHHQHQGVDQG
VFDUFHPHDQVZKLFKKDYHDOWHUQDWLYHXVHVµ9ROJHOLQJHQYDQ'RR\HZHHUGEHRRUGHOHQGLH
DDQVOXLWLQJELM5REELQVRSHHQYHUVFKLOOHQGHPDQLHU-RRVW+HQJVWPHQJHOZLMVWYRRUDORSKHW
YHUVFKLOWXVVHQGHGHILQLWLHYDQ5REELQVHQ'RR\HZHHUG+LMEHQDGUXNWGDWHFRQRPLHYRRU
'RR\HZHHUGZDDUGHEHSDDOGLVZDWEOLMNWXLWYHUVFKLOOHQGHEHJULSSHQXLWGHGHILQLWLHDOV
¶LPSRUWDQFH·¶VFDUFLW\·¶FKRLFH·HQ¶IUXJDOLW\·PHWQDGUXNRSKHWODDWVWHEHJULSGDWGHHLJHQ
EHQDGHULQJYDQ'RR\HZHHUGYROJHQVKHPW\SHHUW'LWLVGDQHHQYHUVFKLOPHW5REELQVYRRU
ZLHGHHFRQRPLH]LFKQLHWKRHIWXLWWHVSUHNHQRYHUPLGGHOHQHQGRHOHQDOV]RGDQLJ
'RR\HZHHUG]RODDW+HQJVWPHQJHO]LHQNHHUW]LFKWHJHQHHQYHUVPDOOLQJYDQGHHFRQRPLHWRW
¶ORJLFDYDQKHWNLH]HQ·HQWHJHQHHQYHUZLM]LQJQDDUKHWEXLWHQHFRQRPLVFKHYRRUGHYDVWVWHOOLQJ
YDQGHGRHOHQ'HHFRQRRP]RSHUFLSLHHUW+HQVWPHQJHOGHYLVLHYDQ'RR\HZHHUGPDJ]LFK
XLWVSUHNHQRYHU]LQHQQRRG]DDNYDQHFRQRPLVFKHGRHOVWHOOLQJHQ(FRQRPLHLVHHQQRUPDWLHYH
ZHWHQVFKDSZDDUELMGLHQRUPDWLYLWHLWQLHWJHOLMNVWDDWDDQHWKLVFKHQRUPDWLYLWHLW+HWLVGHWDDNYDQ
GHHFRQRPLHDOVZHWHQVFKDSRPGLHQRUPDWLYLWHLWRSWHVSRUHQ

$QGHUHQYLQGHQGDWGHDDQVOXLWLQJYDQ'RR\HZHHUGELM5REELQVHHQGHILQLWLHYDQGHHFRQRPLH
DOVZHWHQVFKDSRSOHYHUWGLHMXLVWWHZHLQLJQRUPDWLHILV'DWJHOGWYRRU%RE*RXG]ZDDUGHQ
5RHOI/+DDQFULWLFLYDQKHWNDSLWDOLVPHGLHYDQRRUGHHO]LMQGDWJURWHZHUHOGSUREOHPHQDOVKHW
DUPRHGHYUDDJVWXNKHWHFRORJLVFKHYUDDJVWXNHQKHWDUEHLGVYUDDJVWXNWHYHHOEXLWHQEHHOGEOLMYHQ
PHWHHQWHEHSHUNWHRSYDWWLQJYDQZDWHFRQRPLHLV9RRU*RXG]ZDDUGEHWHNHQWHHQ
QRUPDWLHYHUFRQFHSWYDQGHHFRQRPLHGDWRRNGHEHKRHIWHQHQGRHOHLQGHQ]HOIEHRRUGHHOG
GLHQHQWHZRUGHQHQGDWLVYROJHQVKHPQLHWPRJHOLMNLQ'RR\HZHHUGVRSYDWWLQJYDQHFRQRPLH
+DDQ]RHNWQDDUHHQQDXZHUHYHUELQGLQJWXVVHQKHWHFRQRPLVFKHHQKHWVRFLDOH

%DV.HHHQ$GROIR*DUFtDGHOD6LHQUDYROJHQ*RXG]ZDDUGQLHWLQ]LMQNULWLHNRS'RR\HZHHUGHQ
]LMQYDQPHQLQJGDW*RXG]ZDDUGPHW]LMQRSYDWWLQJEXLWHQHFRQRPLVFKHRRUGHOHQLQWURGXFHHUW
LQGHHFRQRPLH(HQEHODQJULMNSXQWPDDNW.HHDOVKLM]LFKDIYUDDJWRI*RXG]ZDDUGHQ+DDQ
ZHOUHFKWGRHQDDQKHWZHWHQVFKDSSHOLMNNDUDNWHUYDQGH]LQNHUQELM'RR\HZHHUGDOV]LMYDQXLW

=RZHO%DV.HHDOV$GROIR*DUFtDGHOD6LHQUDZLMVWKLHURS.HHS*DUFtDGHOD6LHQUD
S
+HQJVWPHQJHOS
+HQJVWPHQJHOS+HQJVWPHQJHOS
+HQJVWPHQJHOS
+HQJVWPHQJHOS
.HHS
.HHS*RXG]ZDDUGNLHVWODWHUYRRUHHQDQGHUHDDQGXLGLQJYDQGHNHUQYDQGHHFRQRPLH
KHWGUDDLWRP¶HQWUXVWHGQHVV· LQVWDQGKRXGLQJDOVUHQWPHHVWHUVFKDSEHVWDDQGHXLW¶SUHVHUYDWLRQ·HQ
¶IUXLWIXOOGLVSRVLWLRQ·.HHS(FRQRPLVFKHVXEMHFWHQPRHWHQNLMNHQRIELMGHSURGXFWLH
HQGHGDDUELMEHQRGLJGHPLGGHOHQGLWGRHOJHKDDOGZRUGW.HHS+DDQQHHPWDIVFKHLGYDQGH
VFKDDUVWHGHILQLWLHHQNHQWHHQFHQWUDOHEHWHNHQLVDDQUXLOWRH,QGHHFRQRPLHJDDWKHWRPLQ]LFKWLQGH
ZDDUGHQGLHPHQVHQLQGHYHUKRXGLQJZDDUWRH]HWRWHONDDUVWDDQDDQGLQJHQWRHNHQQHQ.HHS
2QGHUYHUZLM]LQJQDDU*RXG]ZDDUGHQ+DDQEHSOHLWRRN+**HHUWVHPDRPGHNHUQYDQGH
HFRQRPLVFKHZHWHQVFKDSWHKHUGHILQLsUHQZDDUELMKLMRRNYRRUDODDQGDFKWYUDDJWYRRUGHW\SLVFK
PHQVHOLMNHYHUKRXGLQJHQGLHLQKHWJHGLQJ]LMQ*HHUWVHPDS
.HHS


SUDNWLVFKZHQVHOLMNHRQWZLNNHOLQJHQGDDURSUHIOHFWHUHQ9ROJHQV.HHKHHIWKXQNULWLHNPHHUWH
PDNHQPHWGHULFKWLQJZDDULQGHHFRQRPLVFKHSUDNWLMN]LFKRQWZLNNHOWHQGLHULFKWLQJZRUGW
EHSDDOGGRRUPHQVHOLMNHGULMIYHUHQ*RXG]ZDDUGHQ+DDQ]RHNHQYROJHQV.HHRSJURQGYDQKXQ
SUDNWLVFKHDQDO\VHQDDUHHQKHULQWHUSUHWDWLHYDQGHHFRQRPLHDOVZHWHQVFKDS0DDUPHWGLH
KHULQWHUSUHWDWLH]LWWHQZHQLHWPHHURSKHWWHUUHLQYDQGHSUDNWLMNPDDUYDQGHZHWHQVFKDSGH
VWUXFWXXU

'HYHUJHOLMNLQJYDQGH]HYHUVFKLOOHQGHSRVLWLHVPHWGLHYDQGH1HGHUODQGVHHFRQRRP3LHWHU
+HQQLSPDQNDQGHGLVFXVVLHQRJYHUGLHSHQ2RNKLMRQGHUVFKULMIWGHRSYDWWLQJYDQ
5REELQVRYHUGHNHUQYDQGHHFRQRPLH=LMQZHUNLVHHQSRJLQJRPKHWHLJHQHYDQGH
HFRQRPLHWHGHILQLsUHQLQRQGHUVFKHLGPHWDQGHUHZHWHQVFKDSSHQ]RDOVGHSV\FKRORJLHHQGH
HWKLHN'HHFRQRPLHLVYRRUKHP´GHZHWHQVFKDSGLHHHQEHSDDOGHFDWHJRULHYDQ
NHX]HKDQGHOLQJHQEHVWXGHHUWQOGHDDQZHQGLQJYDQVFKDDUVFKHHQDOWHUQDWLHIEUXLNEDUH
JRHGHUHQµ'DDUWRHRQGHU]RHNWKLMRIKHWPRJHOLMNLVHHQVSHFLILHNGRHORIHHQVSHFLILHNH
KDQGHOZLM]HDOVXLWJDQJVSXQWWHNLH]HQYRRUHFRQRPLVFKHWKHRULHYRUPLQJ'DWLVYROJHQV
+HQQLSPDQQLHWKHWJHYDO(UEOLMIWDOOHHQHHQSXXUIRUPHHOJHEUXLNYDQGH]HWHUPHQRYHU+LMYDW
VDPHQ´+HWHFRQRPLVFKGRHORPYDWGDQDOGDWJHQHZDWPHQZHQVFKWWHYHUZH]HQOLMNHQHQYRRU
KHWUHDOLVHHUHQZDDUYDQPHQJHEUXLNPRHWPDNHQYDQVFKDDUVFKHPLGGHOHQFTUXLOKDQGHOLQJHQ
PRHWYHUULFKWHQ+HWHFRQRPLVFKSULQFLSH]HJWQLHWVPHHUGDQGDWPHQKDQGHOWRYHUHHQNRPVWLJ
]LMQEHKRHIWHQHQ]LMQGRHOHLQGHQ]RRJRHGPRJHOLMNYHUZH]HQOLMNWDOVGHRPVWDQGLJKHGHQGLW
WRHODWHQµ2YHULHWVDOVHHQQRUPDWLHYHHFRQRPLHODDW+HQQLSPDQ]LFKHYHQHHQVH[SOLFLHWXLW
+LMVLJQDOHHUWKHWJHYDDUGDWGHHFRQRPLHHHQWHJURWHWDDNNULMJWWRHEHGHHOGDOV]LMHFRQRPLVFKH
GRHOHQHQYHUVFKLMQVHOHQPRHWJDDQZDDUGHUHQ´'HQRUPDWLHYHEHRRUGHOLQJYDQGHHFRQRPLVFKH
YHUVFKLMQVHOHQLVGDDURPHHQ]DDNYDQVDPHQZHUNLQJWXVVHQGHHFRQRPLHHQZDWPHQZHOGH
QRUPZHWHQVFKDSSHQQRHPWDOVPHGHGHRYHULJHVRFLDOHZHWHQVFKDSSHQµ$OVHUDOVSUDNHLV
YDQQRUPDWLYLWHLWLQPRUHOH]LQGDQJDDWKHWRPHHQQRUPDWLHYHOHHUYDQGHHFRQRPLVFKHSROLWLHN
RIHFRQRPLVFKHILORVRILH

'H]HEHQDGHULQJKHHIWHHQDDQWDOJHYROJHQ+HWHHUVWHJHYROJLVKHWDDQYDDUGHQYDQHHQIRUPHHO
ZHOYDDUWVEHJULSKHWJHHQEHWHNHQWGDWDOOHYHUODQJHQVYDQLQGLYLGXHQPDDURRNYDQHHQRYHUKHLG
UHFKWPDWLJHGRHOVWHOOLQJHQYDQHFRQRPLVFKEHOHLGNXQQHQ]LMQ+HWEHKRXGYDQQDWXXURIPHHU
YULMHWLMGLVQLHWPLQGHUEHODQJULMNGDQHHQKRJHULQNRPHQRIHHQJXQVWLJHURQGHUQHPLQJVNOLPDDW
(HQWZHHGHJHYROJLVGDWVFKHUSHUGXLGHOLMNZRUGWGDWVRFLDOHRIPRUHOHRYHUZHJLQJHQEHSDOHQG
]LMQYRRULQGLYLGXHOHRIRYHUKHLGVGRHOHQ'LHJHYROJHQYDW$UQROG+HHUWMHOHHUOLQJYDQ
+HQQLSPDQDOVYROJWERQGLJVDPHQ´=RNDQPHQRSJURQGYDQGHHFRQRPLVFKHZHWHQVFKDS
QLHWEHZHUHQGDWGHSURGXFWLHPRHWZRUGHQRSJHYRHUGGDQZHODIJHUHPG(YHQPLQNDQKHW
VWUHYHQQDDUYROOHGLJHZHUNJHOHJHQKHLGRIQDDUHHQUHFKWYDDUGLJHLQNRPHQVYHUGHOLQJZRUGHQ
JHEDVHHUGRSGH]XLYHUHHFRQRPLVFKHWKHRULH+HWJDDWKLHURPFRQFUHWHRRJPHUNHQGLH
EHUXVWHQRSQLHWDDQGHHFRQRPLHRQWOHHQGHZDDUGHULQJVRRUGHOHQYDQSROLWLHNHJRGVGLHQVWLJHHQ
ZHOOLFKWOHYHQVEHVFKRXZHOLMNHDDUG'HHFRQRPLHLVDOV]RGDQLJQLHWELMPDFKWHWHYHUWHOOHQZDW

.HHS
+LMVSUHHNWRYHUKHWZHUNYDQ5REELQVXLWDOV¶HHQGHUEHVWHPRGHUQHPHWKRGRORJLVFKHZHUNHQ·
+HQQLSPDQS=LHRRN+HQQLSPDQS=LHYRRUHHQNRUWHEHVFKRXZLQJRYHUGH
EHWHNHQLVYDQ+HQQLSPDQ:ROIVRQS=LHRRN+HHUWMHS
+HQQLSPDQS
+HQQLSPDQ'H]HEHNQRSWHVDPHQYDWWLQJYDQ]LMQYLVLHHQKHWFLWDDW]LMQWHYLQGHQRSS
=LHRRNS
+HQQLSPDQS+HQQLSPDQZLOGH]LFKQDGUXNNHOLMNUHNHQVFKDSJHYHQYDQGHLQEHGGLQJYDQ
GHHFRQRPLHLQGHVDPHQOHYLQJHQGHEHWHNHQLVGDDUYDQYRRUGHXLWJDQJVSXQWHQYDQGHHFRQRPLVFKH
ZHWHQVFKDS=LH]LMQ¶'HHFRQRPLHRQWPDVNHUG·
+HQQLSPDQS


JRHGLVYRRUGHPHQVHQµ9RRU+HQQLSPDQEHWHNHQWGLWXLWJDQJVSXQWRRNGDWGHPDUNWQLHW
DOOHHQEHSDOHQGLVYRRUGHPDQLHUZDDURSPHWVFKDDUVHPLGGHOHQZRUGWRPJHJDDQPDDUGDWGH
RYHUKHLGHHQHFRQRPLVFKVXEMHFWLVRQDIKDQNHOLMNYDQGHYRRUNHXUHQYDQGHEXUJHUVDOV
HFRQRPLVFKHVXEMHFWHQ

+HWKDUWYDQGHGLVFXVVLHRYHUGH]LQNHUQYDQGHHFRQRPLHELM'RR\HZHHUGLVGHYUDDJKRH
QRUPDWLHIGH]HLVHQZDDUGLHQRUPDWLYLWHLWSUHFLHVXLWEHVWDDW'DWLVMXLVWLQGHILORVRILHYDQ
'RR\HZHHUGQLHWRQEHODQJULMNRPGDWKLMQDDVWHHQHWKLVFKHQRUPDWLYLWHLWRRNHHQHLJHQ
QRUPDWLYLWHLWRQGHUNHQWLQGHDQGHUHDVSHFWHQ.RUWRPKRHKDQJHQHWKLVFKHQRUPHQHQ
HFRQRPLVFKHQRUPHQVDPHQ"+HWOLMNWHURSGDW*RXG]ZDDUGHQ+DDQGH]LQNHUQWHZHLQLJ
HWKLVFKQRUPDWLHIYLQGHQ+HQJVWPHQJHOEHVWULMGWGDWHQVLJQDOHHUWRSGDWSXQWHHQYHUVFKLO
WXVVHQ5REELQVHQ'RR\HZHHUG'DQQRJEOLMIWHYHQZHOGHYUDDJEHVWDDQZDWGHDDUGYDQGH
QRUPDWLYLWHLWYDQGH]LQNHUQLVHFRQRPLVFKHWKLVFK2RNDOVGHQDGUXNYDOWRS¶VSDDU]DDPKHLG·
DOVHFRQRPLVFKHQRUPGLHPRHLWHORRVPHW¶HIILFLsQWLH·JHwGHQWLILFHHUG]RXNXQQHQZRUGHQ]LMQ
KHWQRJPRUHOHQRUPHQRSEDVLVZDDUYDQGRHOHQHQPLGGHOHQWHQRS]LFKWHYDQHONDDUZRUGHQ
DIJHZRJHQ2RNHHQYHUZLM]LQJQDDUGHHFRQRRPGLHPRHWNLH]HQYHUDQGHUWGDDUZHLQLJDDQ'LH
YHUZLM]LQJEHYHVWLJWHHUGHUKHWJHOLMNYDQ.HHGDWGDQEXLWHQHFRQRPLVFKHRYHUZHJLQJHQLQKHW
JHGLQJ]LMQ

+HWOLMNWHURSGDW'RR\HZHHUG]HOIGHQRUPDWLHYHLQNDGHULQJSULPDLU]RHNWLQGHLQNDGHULQJYDQ
KHWHFRQRPLVFKDVSHFWELQQHQGHRYHULJHDVSHFWHQ+LMPDDNWGDDUPHHHHQKHOGHUH
RQGHUVFKHLGLQJWXVVHQKHWHFRQRPLVFKHHQKHWHWKLVFKHZDDUPHHGXLGHOLMNZRUGWGDW¶KHW
HFRQRPLVFKH·HHQEHSHUNWWHUUHLQEHVODDWHQGDWHUDOWLMGVRFLDOHGHSRVLWLHYDQDQGHUHYHUEDQGHQ
HQEHODQJHQLQGHVDPHQOHYLQJEHWUHIIHQGHQPRUHOHQRUPHQHHQUROVSHOHQELMGHYUDDJZHONH
EHVOXLWHQLQGHSUDNWLMNYDQKHWHFRQRPLVFKOHYHQJHQRPHQPRHWHQZRUGHQ(UOLJWRRNHHQ
]HNHUJHYDDULQRPGH]LQNHUQ]RDDQWHNOHGHQGDWPHWGHDOGXVJHGHILQLHHUGH]LQNHUQDOV
XLWJDQJVSXQWGHSUDNWLVFKPHHVWZHQVHOLMNHHFRQRPLVFKHRQWZLNNHOLQJ]RX]LMQJHJHYHQ'H
SULQFLSLsOHYUDDJLVQDGUXNNHOLMNDDQGHRUGHRIGDWZHONDQ:DWDOVPRUHHOZHQVHOLMNZRUGW
JH]LHQNRPWGDQWHUHFKWLQGHGHILQLWLHYDQGH]LQNHUQYDQGHHFRQRPLHHQNDQ]RPDDUKHW
SUHGLFDDW¶JHJHYHQVFKHSSLQJVRUGHQLQJ·NULMJHQ+HWZRUGWGDQZHOPRHLOLMNRPQRJHHQ
¶FRPPRQJURXQG·WHYLQGHQPHWKHQGLHGH]HRSYDWWLQJYDQZDWHFRQRPLH¶LQZH]HQ·]RXPRHWHQ
]LMQQLHWGHOHQ'H98HFRQRRP73YDQGHU.RR\OHHUOLQJYDQ'RR\HZHHUGGLHYHHOVFKUHHI
RYHUGHQRUPDWLYLWHLWYDQGHHFRQRPLHQDPGDDURPODQJ]DPHUKDQGDIVWDQGYDQGLHQV
ILORVRILVFKHLQ]LFKWHQYRRUDORPGDWKLMEHGXFKWZDVYRRUKHWVSUHNHQRYHU¶ZHWWHQ·HQ¶LQGH
VFKHSSLQJDDQZH]LJHQRUPHQ·

7HQVORWWHQRJHHQSRJLQJRPGHDQWLHQUHWURFLSDWLHVWHEHQRHPHQZDQWGLH]RXGHQQRUPDWLHYH
EHWHNHQLVKHEEHQ]REOHHNHHUGHU'HUHWURFLSDWLHVYDQXLWKHWHFRQRPLVFKHQDDUGHYURHJHUH
HFRORJLVFKHDVSHFWHQ]LMQQLHW]RPRHLOLMNWHGHILQLsUHQ'DW]LMQHFRQRPLVFKHNUDFKW
HFRQRPLVFKOHYHQHQHFRQRPLVFKJHYRHO'RR\HZHHUGJHHIW]HOIDDQZDWYROJHQVKHPGH
UHWURFLSDWLHYDQKHWHFRQRPLVFKHRSKHWVRFLDOHLV,Q$1HZ&ULWLTXHGHILQLHHUWKLMGHUHWURFLSDWLH
YDQKHWHFRQRPLVFKHRSKHWVRFLDOHDOV¶FRQYHQWLRQDORUFHUHPRQLDOHFRQRP\·(HQEHZLMVGDW
YRRU'RR\HZHHUGKHWVRFLDOHDVSHFWDOOHVWHPDNHQKHHIWPHWGHUHJHOVYRRUGHRPJDQJDOV
VRFLDOHFRGHVHQ]HNHUQLHWSULPDLUPHWHHQPRUHOHYHUDQWZRRUGHOLMNKHLG0DDUZDWLVGHLQKRXG
YDQGH]HQRUP"*HOGHQLQGHHFRQRPLHFRQYHQWLHVGLHQLHWRQJHVWUDIWJHQHJHHUGNXQQHQ
ZRUGHQ"


+HHUWMHS]LHRRNS
+HQQLSPDQS]LHRRN+HHUWMHS
:ROGULQJHQ.XLSHUS
'RR\HZHHUG,,S


+HWLVQLHWGLUHFWGXLGHOLMNLQZHONHPDWHGH]HUHWURFLSDWLHQRUPDWLHIULFKWLQJJHHIW+DDQPDDNW
WHUHFKWLQQDYROJLQJYDQ'RR\HZHHUGGXLGHOLMNGDWKHWHFRQRPLVFKHQLHW]RQGHUKHWVRFLDOHNDQ
'LHUHODWLHKRHIWQLHWJHwQWHQVLYHHUGWHZRUGHQGRRUHHQKHUGHILQLWLHYDQGH]LQNHUQ$OOHHQDOKHW
IHLWGDWKHWHFRQRPLVFKHLQKHWVRFLDOHLVJHIXQGHHUGKHHIWEHWHNHQLV'HRQWZLNNHOLQJYDQGH
HFRQRPLHGUDDJW²DOVKHWJRHGLV²ELMDDQGHRQWSORRLLQJYDQKHWPDDWVFKDSSHOLMNOHYHQ'H
HFRQRPLHNDQ]LFKHFKWHURRN]RRQWZLNNHOHQGDWGHRPJDQJWXVVHQPHQVHQHQJURHSHQPHQVHQ
GDDUGRRUVFKDGHRSORRSW,QGDWJHYDOLVKHWJRHGRPGLHHIIHFWHQWHVLJQDOHUHQHQWHYHUWDOHQLQ
ZLM]LJLQJHQYDQGHLQVWLWXWLRQHOHFRQWH[WZDDUELQQHQHFRQRPLVFKHDFWLYLWHLWHQSODDWVKHEEHQ

+HWHWKLVFKHDVSHFW

%LMGXXU]DDPKHLGVSHHOWGHYHUDQWZRRUGHOLMNKHLGYRRUWRHNRPVWLJHJHQHUDWLHVHQYRRUGH
EHYRONLQJLQRQWZLNNHOLQJVODQGHQHHQURO'DDUPHHLVGHQRUPYDQUHFKWYDDUGLJKHLGLQKHW
JHGLQJGLHYDQPRUHOHDDUGLV'HYUDDJLVGDDURPUHOHYDQWKRHKHWHWKLVFKDVSHFWLQ
'RR\HZHHUGVILORVRILHWHSRVLWLRQHUHQLVWHQRS]LFKWHYDQKHWHFRORJLVFKHI\VLVFKHELRWLVFKHHQ
VHQVLWLHYHKHWVRFLDOHHQKHWHFRQRPLVFKH'HUHODWLHYDQKHWVRFLDOHHQKHWHFRQRPLVFKHWRWKHW
PRUHOHNZDPLQGHYRULJHSDUDJUDIHQDODDQGHRUGH(HQEHODQJULMNHYUDDJEOHHNKRHGHHWKLVFKH
QRUPDWLYLWHLWDIWHJUHQ]HQLVYDQGHVRFLDOHHQGHHFRQRPLVFKHQRUPDWLYLWHLW

9RRU'RR\HZHHUGLVGHOLHIGHGH]LQNHUQYDQKHWPRUHOHDVSHFW'LHOLHIGHWUHIIHQZHDODDQLQGH
QDwHYHDOOHGDDJVHHUYDULQJDOVOLHIGHWRW*RGHQGHQDDVWH'LHLVUHOLJLHXVYDQDDUGPDDUELMKHW
PRUHOHDVSHFWJDDWKHWQLHWRPGHSUDNWLMNPDDURPGHWKHRUHWLVFKHUHIOHFWLHRSGHOLHIGH'LH
UHIOHFWLHEUHQJW'RR\HZHHUGWRWGHFRQFOXVLHGDWOLHIGH]LFKLQHHQJURWHYHUVFKHLGHQKHLG
YRRUGRHWDOQDDUJHODQJKHWPDDWVFKDSSHOLMNYHUEDQGGDWLQKHWJHGLQJLV'RR\HZHHUGVSUHHNW
KLHURYHUGHUHWURFLSDWLHYDQXLWKHWPRUHOHRSKHWVRFLDOH'HYHUVFKHLGHQKHLGDDQ
PDDWVFKDSSHOLMNHVWUXFWXUHQ]LHWKLMWHYHQVDOVYRRUZDDUGHGLHKHWPRJHOLMNPDDNWGDWOLHIGHLQ
PHQVHOLMNJHGUDJWRWXLWLQJNRPW

'H]HRSYDWWLQJYDQ'RR\HZHHUGZDDULQKLMHHQVWULNWHVFKHLGLQJDDQEUHQJWWXVVHQGHOLHIGHDOV
FKULVWHOLMNUHOLJLHXVJHERGHQGHWKHRUHWLVFKHUHIOHFWLHRSGHPRUDDOLVGRRU]LMQOHHUOLQJ$7URRVW
LQOHYHQKRRJOHUDDUZLMVJHULJHHWKLHNDDQGH9ULMH8QLYHUVLWHLWQDXZJH]HWJHYROJGHQ
XLWJHZHUNW7URRVWPDDNWRQGHUVFKHLGWXVVHQGHHWKLHNDOVILORVRILVFKHGLVFLSOLQHGHSUD[HRORJLH
WKHRULHYDQKHWPHQVHOLMNKDQGHOHQDOVRQGHUGHHOYDQGHDQWURSRORJLHHQGHHWKLHNDOV
YDNZHWHQVFKDSGLH]LFKLQKHWELM]RQGHUULFKWRSGHNHUQYDQKHWPRUHOHDVSHFWOLHIGH7URRVW
WUHNWGHVFKHLGLQJWKHRULH²SUDNWLMNGLHELM'RR\HZHHUGQDGUXNNHOLMNDDQZH]LJLVVWHUNGRRU+LM
ZHLJHUW]LFKXLWWHODWHQRYHUDOOHUOHLDFWXHOHNZHVWLHVZDDULQHHQPRUHHORRUGHHOZRUGWJHYUDDJG
RPGDWGHUJHOLMNHRRUGHOHQHHUGHURSJURQGYDQSHUVRRQOLMNHRSYDWWLQJHQYDQPHQVHQLQGH
SUHWKHRUHWLVFKHVIHHUJHJHYHQ]RXGHQPRHWHQZRUGHQ

(HQDDQWDOYUDJHQGDWPLQRIPHHUVDPHQKDQJWEHKRHIWQXEHDQWZRRUGLQJ,QGHHHUVWHSODDWVLV
GDWGHYUDDJQDDUGHSUHFLH]HYHUKRXGLQJWXVVHQKHWHWKLVFKHHQGHYHUVFKLOOHQGHDQGHUHDVSHFWHQ
:DW]HJJHQDQDORJLHsQRYHUGLHYHUKRXGLQJ":DWLVELMYRRUEHHOGGHEHWHNHQLVYDQGHUHWURFLSDWLH
YDQKHWPRUHOHRSKHWVRFLDOH]RDOV'RR\HZHHUGGLHRPVFKULMIW"'HWZHHGHYUDDJLVGLHQDDUGH
SUHFLH]H]LQNHUQYDQKHWHWKLVFKHHQGHGHUGHLVGHYUDDJQDDUGHYHUKRXGLQJWXVVHQKHWHWKLVFKH
DVSHFWHQGHQRUPDWLYLWHLWGLHELMDQGHUHDVSHFWHQDDQGHRUGHLV


'RR\HZHHUG,,S'RR\HZHHUG,,S]LHRRN'RR\HZHHUG,
S
'RR\HZHHUG,,,S
7URRVWHQ%ORNKXLV


:DWGHHHUVWHYUDDJEHWUHIWFRQVWDWHHUW]RZHO%ORNKXLVDOV6WDIOHXHHQSUREOHHPELM'RR\HZHHUG
,Q]LMQVSUHNHQRYHUDQDORJLHsQ]RXKLMQLHWFRQVHTXHQW]LMQDOVKHWJDDWRPGHUHODWLHWXVVHQKHW
PRUHOHDVSHFWHQDQGHUHDVSHFWHQ$OVKLMVWHOWGDWLQDOOHPDDWVFKDSSHOLMNHYHUEDQGHQHHQ
YRUPYDQOLHIGHDDQZH]LJLVPRHWHQGLHYRUPHQYDQOLHIGHDQDORJLVFKEHJUHSHQZRUGHQHQGH
YUDDJLVKRHGDWNDQELMHHQGLYHUVLWHLWDDQYRUPHQYDQOLHIGH:DWLVGDQSUHFLHVGHDQDORJLVFKH
EHWHNHQLV"0LVVFKLHQ]RXGDWKHWDQGHUVRRUWLJNDUDNWHUYDQDOGLHOLHIGHVYRUPHQNXQQHQ]LMQDOV
YRUPHQYDQ¶RSHONDDUEHWURNNHQ]LMQ·,VGDWHHQDQDORJLVFKHEHWHNHQLVRI]LMQGDWYHUVFKLOOHQGH
YRUPHQYDQLQWHQVLWHLWYDQ¶RSHONDDUEHWURNNHQ]LMQ·"'DW'RR\HZHHUGKLHU]HOIQLHWJHKHHO
FRQVHTXHQWLVYROJWRRNXLWGHJHOLMNVWHOOLQJYDQGHDQWLFLSDWLHYDQKHWVRFLDOHRSKHWPRUHOHHQGH
UHWURFLSDWLHYDQKHWPRUHOHRSKHWVRFLDOH7HQSULQFLSDOHNXQQHQGH]HLQGHILORVRILHYDQ
'RR\HZHHUGQLHWKHW]HOIGH]LMQRPGDWGDDUPHHGH]LQNHUQHQYDQWZHHDVSHFWHQWRWHONDDU
JHUHGXFHHUG]RXGHQZRUGHQHQGDWZLOGH'RR\HZHHUGMXLVWYRRUNRPHQ

2PDQGHUHPRUHOHUHODWLHVGDQGHLQWHUPHQVHOLMNHOLHIGHLQEHHOGWHEUHQJHQ²'RR\HZHHUGOLMNW
YRRUDOGHDDQGDFKWWHYHVWLJHQRSKXZHOLMNVJH]LQVHQIDPLOLHUHODWLHV²LVYRRUJHVWHOGGH]LQNHUQ
WHGHILQLsUHQDOV]RUJGDWDOVEHJULSHHQEUHGHUEHUHLNKHHIWGDQOLHIGH9RRUDOOHHUOLQJHQGLH]LMQ
ILORVRILHXLWZHUNWHQYRRUYHUVFKLOOHQGHYDULDQWHQYDQ]RUJSUDNWLMNHQDOVQRUPDWLHYHSUDNWLMNHQ
GHGHQGDW=LMYROJHQKLHULQGH)LQ7DSLR3XROLPDWNDGLHLQGH]LQNHUQYDQKHWHWKLVFKH
DVSHFWGHILQLHHUGHDOV´DQRUPDWLYHDWWLWXGHWKDWUHJDUGVWKHZHOOEHLQJRIRWKHUVDVLQWULQVLFDOO\
YDOXDEOHµ6WDIOHXVWHOWYRRURPWHVSUHNHQRYHU¶OLHIGHYROOH]RUJ·GLHKLMEUHHGRSYDW]RUJLV
QRGLJELQQHQHHQKXZHOLMNELQQHQKHWJH]LQELMKHWZHUNYDQHHQI\VLFXVLQ]LHNHQKXL]HQHQELM
YHU]HNHULQJVPDDWVFKDSSHQ9HUGHUKHEEHQRRNREMHFWHQDOVVWDWHQEHGULMYHQHQSXEOLHNH
QHWZHUNHQ]RUJQRGLJ+HWJDDWQRJEUHGHUHQGDQIRUPXOHHUW6WDIOHXKHWLQWHUPHQYDQ
GXXU]DPHRQWZLNNHOLQJ´+XPDQFDUHLVH[WHQGHGWRWKHZKROHFUHDWLRQZKLFKLVJLYHQQRWRQO\
WREHRSHQHGXSDQGH[SORLWHGEXWDOVRWREHSUHVHUYHGIRULWVRZQVDNHDQGIRUWKHIXWXUHRI
PDQNLQGµ

6WDIOHXNHQWDQGHUVGDQ'RR\HZHHUGQLHWDOOHHQHHQEUHGHEHWHNHQLVWRHDDQ¶GHOLHIGHYROOH]RUJ·
GLH]LFKULFKWRSDOOHVZDW]RUJEHKRHIW+LMYLQGWKHWRRNRQMXLVWRPKHWPRUHOHWHEHSHUNHQWRW
KHWHWKLVFKHDVSHFW1DRQGHU]RHNYDQYHUVFKLOOHQGHZLMVJHULJHEHQDGHULQJHQYDQGHPRUDDOVWHOW
KLMYDVWGDWKHWLQGHHWKLHNJDDWRPGHYUDDJ¶KRZRQHRXJKWWREHKDYH·2SJURQGKLHUYDQ
FRQFOXGHHUWKLMGDWHWKLHNWHGHILQLsUHQYDOWDOV´SDUWRISKLORVRSKLFDODQWKURSRORJ\LQYHVWLJDWLQJ
WKHQRUPDWLYLW\RIKXPDQDFWVµ+HWHWKLVFKHLVGDDUPHHEUHGHUGDQZDWELM'RR\HZHHUGKHW
HWKLVFKHDVSHFWLV2RNRSDQGHUHWHUUHLQHQGDQGLHYDQGHLQWHUPHQVHOLMNHKXZHOLMNVHQ
JH]LQVUHODWLHVLVHWKLHNDDQGHRUGH'DDUYRRUZRUGHQVSHFLILHNHHWKLHNHQRQWZLNNHOG]RDOV
EHGULMIVHWKLHNPHGLVFKHHWKLHN]RUJHWKLHNHQPLOLHXHWKLHNVRPVJHYDWLQHHQ¶FRGHRI
FRQGXFW·

%ORNKXLVSZLMVWGLWDDQDOVHHQWHNRUWELM7URRVW=LHELMYRRUEHHOG7URRVWS
7URRVWYROJWKLHULQFRQVHTXHQW'RR\HZHHUG6WDIOHXOLMNWRSKHW]HOIGHELM'RR\HZHHUGWHZLM]HQLQ6WDIOHX
S
$QWLFLSDWLHYDQKHWVRFLDOHRSKHWPRUHOH'RR\HZHHUG,,S5HWURFLSDWLHYDQKHW
PRUHOHRSKHWVRFLDOH'RR\HZHHUG,,S'RR\HZHHUG,,S]LHRRN
'RR\HZHHUG,S
%ORNKXLVSZLMVWGDDURS
*HFLWHHUGELM-RFKHPVHQDSQRRW+HWEHWUHIW3XROLPDWNDS
6WDIOHXS
6WDIOHXS
6WDIOHXS
6WDIOHXS


'H]RUJYRRUQDWXXUHQPLOLHXHQGHSODDWVGLHGLH]RUJ]RXPRHWHQNULMJHQLQ]LMQVWUXFWXXUOHHU
NRPWELM'RR\HZHHUGQLHWGLUHFWDDQGHRUGHRPGDWGDWLQ]LMQWLMGQRJQLHW]R·QEHODQJULMN
PDDWVFKDSSHOLMNLVVXHLV'DW'RR\HZHHUGVWHUNGHVXJJHVWLHZHNWGDWOLHIGHDOV]LQNHUQYDQKHW
HWKLVFKDVSHFWSULPDLUGHLQWHUPHQVHOLMNHOLHIGHEHWUHIWHQGDQRRNQRJLQGHDOOHUHHUVWHSODDWVLQ
KXZHOLMNHQJH]LQOHLGWHUWRHGDWOHHUOLQJHQYDQKHPDOV6WRNHUHQ-$+H\QVGHRSYDWWLQJKXOGLJHQ
GDWGHHWKLHN]LFKWRWKHWLQWHUPHQVHOLMNHEHSHUNWHQGHOLHIGHYRRUGLHUHQSODQWHQHQODQGEXLWHQ
GDWGRPHLQYDOW')06WUDXVVGLHGHRSYDWWLQJHQYDQ6WRNHUHQ+H\QVEHVFKULMIWRQGHUNHQW
GDDUHQWHJHQQDGUXNNHOLMNKHWPRUHHOEHODQJYDQHHQRRUGHHORYHUSODQWHQGLHUHQHWFDOVPRUHOH
REMHFWHQ+LMLV]LFKEHZXVWYDQGHKHGHQGDDJVHQRRG]DDNHHQPRUHOHYLVLHWHKHEEHQRSGH
QDWXXUHQPLOLHXSUREOHPDWLHN+LMZDDUVFKXZWHUYRRUKHWHWKLVFKQRUPDWLHYHWHEHSHUNHQWRW
KHWPRUHOHDVSHFWPDDUVWHOWGDWKHWYHUVSUHLGLVRYHUDOOHPRGDOHDVSHFWHQHQGDWHUHHQQRUPDWLHYH
RSGUDFKWLVYRRUDOOHVRRUWHQYDQYHUEDQGHQLQGHVDPHQOHYLQJ7HJHOLMNHUWLMGZLOKLM²LQOLMQPHW
'RR\HZHHUG²HWKLVFKHQRUPDWLYLWHLWHQDQGHUVRRUWLJHQRUPDWLYLWHLWVWULNWVFKHLGHQ

,QKHWYRULJHKRRIGVWXNNZDPDDQGHRUGHKRHOHHUOLQJHQYDQ'RR\HZHHUGGHLGHHYDQ
QRUPDWLHYHSUDNWLMNHQRQWZLNNHOGHQYDQXLWHHQEHKRHIWHRPRSJURQGYDQ'RR\HZHHUGVILORVRILH
WRFKHQLJHYRUPYDQDDQGHSUDNWLMNJHUHODWHHUGHHWKLHNWHRQWZLNNHOHQ%ORNKXLVZLMVWRSGHGRRU
OHHUOLQJHQHUYDUHQEORNNDGHVLQGHILORVRILHYDQ]RZHO'RR\HZHHUGDOV7URRVWYRRUHHQ
SUDNWLVFKHXLWZHUNLQJYDQKXQVSUHNHQRYHUKHWHWKLVFKDVSHFW'RRUGH]LQNHUQXLWWHEUHLGHQ
WRW]RUJLVKHWPRJHOLMNHHQKHHOVFDODDDQQRUPDWLHYHSUDNWLMNHQWHEHVFKULMYHQ7HUHFKWZLMVW
%ORNKXLVHURSGDWHURRNDQGHUHSUDNWLMNHQGDQ]RUJSUDNWLMNHQ]LMQHQGDWGLHHYHQHHQVWHPDNHQ
KHEEHQPHWKHWPRUHOHDVSHFW'HYUDDJLVKRHGDWGDQLQJHSDVWPRHWZRUGHQLQ]R·Q
QRUPDWLHYHVWUXFWXXUYDQHHQEHURHSVSUDNWLMN2RN6WDIOHXDWWHQGHHUW]RDOVDOQDDUYRUHQNZDP
RSKHWYRRUNRPHQYDQPRUHOHQRUPDWLYLWHLWGLHQLHWSHUVHPHW¶OLHIGHYROOH]RUJ·YDQGRHQKHHIW

&RQFOXGHUHQGNDQJHVWHOGZRUGHQGDWHUYHHOYRRUWH]HJJHQYDOWRPLQQDYROJLQJYDQ6WDIOHXGH
EHWHNHQLVYDQKHWHWKLVFKDVSHFWHQGH]LQNHUQGDDUYDQLQEUHHGPRUHOH]LQRSWHYDWWHQDOV
UDNHQGDDQYUDJHQYDQJRHGHQNZDDG+HWPDDNWGDDUELMQLHW]RYHHOXLWRIGLH]LQNHUQGDQ
JHNHQVFKHWVWZRUGWGRRUOLHIGH]RUJRIOLHIGHYROOH]RUJ,QLHGHUJHYDOJDDWKHWRYHUPHHUGDQ
LQWHUPHQVHOLMNHPRUHOHYHUDQWZRRUGHOLMNKHLG'LWVOXLWQLHWXLWGDWHULQLHGHUDVSHFWVSUDNHLVYDQ
HHQHLJHQQRUPDWLYLWHLWGLHJHHQPRUHOHQRUPDWLYLWHLWLV=RPRHWELMYRRUEHHOGHHQUHGHQHULQJDDQ
HLJHQGDWZLO]HJJHQORJLVFKHQRUPHQYROGRHQ$OVLHPDQG]LFKQLHWDDQORJLVFKHQRUPHQKRXGW
OHYHUWGDWHHQIRXWLHYHUHGHQHULQJRS+HWNDQDDQYXOOHQGRRNHHQNZHVWLHYDQPRUDDO]LMQDOV
LHPDQG²PHWZDWYRRUEHGRHOLQJGDQRRN²EHZXVWZHLJHUWGHORJLVFKHQRUPHQWHHHUELHGLJHQ
'DWODDWVWHJHHIWKHWJHOLMNYDQ6WDIOHXDDQDOVKHWJDDWRPGHPRJHOLMNKHLGYDQHWKLVFKHUHIOHFWLH
ELQQHQGHYHUVFKLOOHQGHDVSHFWHQ(WKLVFKHUHIOHFWLHNDQ]LFKQLHWEHSHUNHQWRWHHQ
YDNZHWHQVFKDSZDDULQKHWJDDWRYHUKXZHOLMNJH]LQHQVHNVXDOLWHLW]RDOV7URRVWYRRUVWHOW(U
PRHWUXLPWH]LMQYRRUVSHFLILHNHHWKLVFKHUHIOHFWLHRSPHQVHOLMNJHGUDJLQVLWXDWLHVZDDULQDQGHUH
DVSHFWHQOHLGHQG]LMQ'HYHUELQGLQJPHWPRUHOHQRUPHQLVQLHWWHOHJJHQYLDDQWLHQUHWURFLSDWLHV
LQWKHRUHWLVFKH]LQPDDUZRUGWJHOHJGLQGHHUNHQQLQJGDWLQFRQFUHWHVLWXDWLHVSUDNWLMNHQ
PRUHOHQRUPHQFRPSOHPHQWDLUQDDVWDQGHUHQRUPHQLQKHWJHGLQJ]LMQ'LHQRUPDWLYLWHLWNDQLQ

6WUDXVVS6WUDXVVQRHPWZHOGHEURQYRRU+H\QV6WRNHUNRPWGDDUHQWHJHQQLHWLQGH
OLWHUDWXXUOLMVWYRRU
6WUDXVVS
6WUDXVVS+LMVSUHHNWRYHU´DOOFRRUGLQDWLRQDOFRPPXQDODQGFROOHFWLYHUHODWLRQVKLSV
ZLWKLQKXPDQVRFLHW\µ
6WUDXVVSS
%ORNKXLVSZLMVWGDDURS
%ORNKXLVS
7URRVWS


EHURHSVSUDNWLMNHQJHVWROG]LMQ'DWLVZDDUGHYROPDDUVOXLWGHQRRG]DDNYDQUHIOHFWLHRSGLH
SUDNWLMNHQRYHULJHQVHHUGHULQGDQXLW

+HWMXULGLVFKHDVSHFW²GHRYHUKHLG

,QGHWUDGLWLHYDQKHWGHQNHQRYHUGXXU]DDPKHLGLQGHJHHVWYDQ%UXQGWODQGLVJHHQRSYDWWLQJWH
YLQGHQRYHUHHQKLsUDUFKLVFKHYHUKRXGLQJYDQGHGULHGLPHQVLHVGLHLQKHWJHGLQJ]LMQ+HW
XLWJDQJVSXQWLVGDWKDUPRQLHJHERGHQLVWXVVHQGHGLPHQVLHV,QGHILORVRILHYDQ'RR\HZHHUGLV
MXLVWZHOYRRUWGXUHQGVSUDNHDOVKHWJDDWRPLQGLYLGXDOLWHLWVVWUXFWXUHQYDQHHQNZDOLILFHUHQG
DVSHFWYDQKHWGLQJRISURFHVGDW²VDPHQPHWKHWIXQGHUHQGDVSHFW²GHHLJHQKHLGYDQGLH
VWUXFWXXUW\SHHUW'HDDQKHWNZDOLILFHUHQGDVSHFWYRRUDIJDDQGHDVSHFWHQ]LMQDOOH
PHGHIXQGHUHQGHQNULMJHQKXQEHWHNHQLVLQKHWOLFKWYDQGDWODWHUHNZDOLILFHUHQGHDVSHFW(HQ
EHGULMINDQDOVYRRUEHHOGGLHQHQ(HQEHGULMILVJHHQOLHIGDGLJKHLGVLQVWHOOLQJVRFLDDORIPRUHHO
JHNZDOLILFHHUG7RFKJHOGHQYRRUGHRPJDQJWXVVHQZHUNQHPHUVZHOJHGUDJVHQIDWVRHQVUHJHOV
(QHHQOLHIGDGLJKHLGVLQVWHOOLQJPRHWRSKDDUEHXUWZHO]RUJHQGDWHUHHQJH]RQGH
H[SORLWDWLHUHNHQLQJLVHFRQRPLVFKDVSHFW

'H]HYRRUEHHOGHQPDNHQGXLGHOLMNGDWGHPDQLHUZDDURSHFRQRPLVFKHVRFLDOHHQHFRORJLVFKH
DVSHFWHQ]LFKWRWHONDDUYHUKRXGHQHQGHQRUPHQGLH]LMUHSUHVHQWHUHQDIKDQNHOLMNNDQ]LMQYDQ
KHWGLQJRISURFHVZDDURYHUZHKHWKHEEHQ'DWppQYDQGHDVSHFWHQNZDOLILFHUHQGLVHQGDW
GDDUPHHHHQVRRUWKLsUDUFKLHRSWUHHGWKRHIW]REOLMNWQLHWWHEHWHNHQHQGDWWHNRUWZRUGWJHGDDQ
DDQKHWWRWJHOGLQJNRPHQYDQDQGHUHDVSHFWHQHQKXQQRUPDWLYLWHLW(ULVLQGHILORVRILHYDQ
'RR\HZHHUGZHOHHQLQYDOVKRHNGHQNEDDUYDQZDDUXLWGHYHUVFKLOOHQGHDVSHFWHQDOV
PDDWVFKDSSHOLMNHWHUUHLQHQRIZDDUGHJHELHGHQQDDVWHONDDUEHRRUGHHOGNXQQHQZRUGHQ'DWLV
KHWSHUVSHFWLHIYDQGHRYHUKHLGGLHDOVMXULGLVFKJHNZDOLILFHHUGHLQVWHOOLQJSXEOLHNHJHUHFKWLJKHLG
QDMDDJW9DQXLWGLHRSWLHNGUDDJWGHRYHUKHLGHU]RUJYRRU²YRRU]RYHUKDDU
YHUDQWZRRUGHOLMNKHLGVWUHNW²GDWGHYHUVFKLOOHQGHVDPHQOHYLQJVYHUEDQGHQKXQHLJHQSODDWVWHQ
RS]LFKWHYDQHONDDULQQHPHQ,Q'RR\HZHHUGVYLVLHPRHWGHRYHUKHLGGDDULQWHUXJKRXGHQG]LMQ
VDPHQOHYLQJVYHUEDQGHQ]LMQSULPDLU¶VRHYHUHLQLQHLJHQNULQJ·0DDUDOVKHWDOJHPHQHEHODQJLQ
KHWJHGLQJNRPWEHZDDNWGHRYHUKHLGJUHQ]HQHQ]RUJW]RGDWGHEHODQJHQYDQHHQJH]RQGHHQ
WRHNRPVWEHVWHQGLJHOHHIRPJHYLQJYDQPDDWVFKDSSHOLMNHRUJDQLVDWLHVHQYDQKHWEHGULMIVOHYHQ
LHGHUWRWKXQUHFKWNRPHQ9RRUGXXU]DDPKHLGEHWHNHQWGLWGDWGHRYHUKHLGELQQHQKDDU
EHYRHJGKHLGKHWHFRQRPLVFKEHODQJKHWVRFLDDOEHODQJHQKHWHFRORJLVFKEHODQJKXQ
UHFKWPDWLJHSODDWVODDWLQQHPHQ
%HYLQGLQJHQRYHUGHEHWHNHQLVYDQGHDVSHFWHQ
2YHUGHSUHFLH]HEHWHNHQLVYDQGHDVSHFWHQGLH'RR\HZHHUGRQGHUVFKHLGWHQRYHUGH
]LQNHUQHQYDQGLHDVSHFWHQEOLMNWGLVFXVVLHPRJHOLMN'DWEOHHNKHWJHYDOYRRUKHWKLVWRULVFKHKHW
VRFLDOHKHWHWKLVFKHHQKHWHFRQRPLVFKHDVSHFW'H]HGLVFXVVLHQHHPWKHWIHLWQLHWZHJGDW
'RR\HZHHUGHHQEHZRQGHUHQVZDDUGLJHSRJLQJJHGDDQKHHIWRPGHZHUNHOLMNKHLGV\VWHPDWLVFKLQ
NDDUWWHEUHQJHQ,QGLH]LQLVKHWMXLVWDOV9DQ:RXGHQEHUJRSPHUNWGDWGH]HOHHUUHFKWGRHWDDQ
GHYHUVFKHLGHQKHLGYDQRQ]HHUYDULQJZDDULQWHJHOLMNHUWLMGHHQEHSDDOGHRUGHDDQZH]LJLV
9RRUHHQYHUJHOLMNLQJYDQ¶GXXU]DDPKHLG·HQGHVWUXFWXXUOHHUYDQ'RR\HZHHUGLVGHYUDDJQDDU
GHEHWHNHQLVYDQGHLQKRXGYDQKHWVRFLDOHDVSHFWHHQKHHOEHODQJULMNH%LM'RR\HZHHUGJDDWKHW
ELMKHWVRFLDOHDVSHFWYRRUDORPHHQZDWIRUPHOHFDWHJRULHLQWHUDFWLHWXVVHQJURHSHQYDQPHQVHQ
HQQLHW]R]HHURPPHGHPHQVHOLMNKHLGDOVFDWHJRULHZDDUPHHHHQPRUHOHYHUDQWZRRUGHOLMNKHLGWRW
XLWGUXNNLQJZRUGWJHEUDFKW,QFRQFUHWHVLWXDWLHV]XOOHQKHWVRFLDOHHQKHWPRUHOHDOWLMG
WHJHOLMNHUWLMGJHKRQRUHHUGEHKRUHQWHZRUGHQ,QGLH]LQLVHUDOOHV]LQVVSUDNHYDQVRFLDOH


UHFKWYDDUGLJKHLGLQGHILORVRILHYDQ'RR\HZHHUG]RDOVRRNEHGRHOGLQGHVRFLDOHGLPHQVLHYDQ
¶GXXU]DDPKHLG·
%LMKHWHFRQRPLVFKDVSHFWGRHW]LFKHYHQHHQVGHYUDDJYRRUQDDUGHGHILQLWLHYDQKHWPHHVW
HLJHQHGH]LQNHUQGDDUYDQ'HGLVFXVVLHRYHUPRUDDOHQHFRQRPLHOLMNW]LFKGDDURSWH
FRQFHQWUHUHQ$IKDQNHOLMNYDQGHLQJHQRPHQSRVLWLHVNULMJWGH]LQNHUQGDDUELMHHQPHHURIPLQGHU
HWKLVFKQRUPHUHQGHEHWHNHQLV+HWOLMNWHUVWHUNRSGDWRQGHUGHGHNPDQWHOYDQ¶HLJHQ
HFRQRPLVFKHQRUPDWLYLWHLW·WRFKPRUHOHRYHUZHJLQJHQZRUGHQJHwQWURGXFHHUGLHWVZDDUWRH
'RR\HZHHUG]HOIQLHWYHHODDQOHLGLQJJHHIW'HEHVFKULMYLQJYDQ'RR\HZHHUGVVWDQGSXQWHQODDW
RYHULJHQV]LHQGDWGHRQWZLNNHOLQJYDQGHHFRQRPLHLQGHSUDNWLMNYRRUKHP]HNHUQLHW]RQGHU
HHQPRUHHORRUGHHONDQ(HQ¶VWUXFWXUHOHLQSHUNLQJ·LVJHJHYHQPHWLQEHGGLQJYDQKHWHFRQRPLVFK
DVSHFWWHPLGGHQYDQDQGHUH(ULVJHNR]HQRPLQOLMQPHW'RR\HZHHUGHQDDQJHYXOGPHWGH
RSYDWWLQJHQYDQ+HQQLSPDQHFRQRPLVFKHQRUPDWLYLWHLWHFRQRPLVFKHZHWPDWLJKHGHQWHEOLMYHQ
RQGHUVFKHLGHQYDQPRUHOHRRUGHOHQRYHUGHGRHOHQGLHLHPDQGODQJVHFRQRPLVFKHZHJQDVWUHHIW
(HQGHUGHDVSHFWZDDURYHUGLVFXVVLHLVJHYRHUGEHWUHIWKHWPRUHOHDVSHFWPHWYRRU
'RR\HZHHUGDOV]LQNHUQGHOLHIGH+RHGH]LQNHUQYDQKHWHWKLVFKHRRNZRUGWJHGHILQLHHUGLQ
LHGHUJHYDOJDDWGLHRYHUPHHUGDQRYHULQWHUSHUVRRQOLMNHOLHIGHVEDQGHQ'DWJH]HJG]LMQGHNXQQHQ
RRNGLHUHQPHQVHQHQGHDDUGHREMHFWYDQPRUHOH]RUJ]LMQ'LWLVLQGH'RR\HZHHUGLDDQVH
V\VWHPDWLHNGDQZHOHHQ]RUJ]DDPKHLGGLHYHUERQGHQLVPHWSHUVRRQOLMNHPRUHOHQRUPHQ2P
WRFKPHHU¶REMHFWLHYH·]HJ¶ERYHQLQGLYLGXHOH·VWDQGDDUGHQDDQWHNXQQHQZLM]HQ]RXKHWFRQFHSW
YDQQRUPDWLHYHSUDNWLMNHQNXQQHQGLHQHQ'LWFRQFHSWVOXLWHYHQZHOPRUHOHUHIOHFWLHRSGHDDQGH
RUGH]LMQGHSUDNWLMNHQQLHWXLWPDDUYHURQGHUVWHOWGLHYHHOHHU'LWEHWHNHQWGDWHHQHWKLHNYDQGH
RPJDQJHHQHWKLHNYDQGHHFRQRPLHHWFQRGLJLV

,QYRRUJDDQGHSDUDJUDIHQEOHHNKHWQLHWHHQYRXGLJRPGHEHWHNHQLVYDQDQWLFLSDWLHVHQ
UHWURFLSDWLHVYHHOVFKHUSHULQEHHOGWHNULMJHQ'DW]HHHQQRUPDWLHYHIXQFWLHNXQQHQYHUYXOOHQ
EOLMNWELMYRRUEHHOGZHOXLWHHQDQDORJLHDOV¶FXOWXXUHFRQRPLH·,QKHWSURFHVYDQFXOWXUHOH
RQWVOXLWLQJ]REOHHNXLWKHWYRULJHKRRIGVWXNYHUYXOWGLHHHQURO9DQRQWVOXLWLQJLVRRNVSUDNH
DOVKHWJDDWRPGHYHUKRXGLQJWXVVHQGHDVSHFWHQLQLQGLYLGXDOLWHLWVVWUXFWXUHQ'HNZDOLILFHUHQGH
IXQFWLHRQWVOXLWGHRQGHUOLJJHQGHIXQGHUHQGHDVSHFWHQ%LMGH]HYRUPYDQRQWVOXLWLQJPRHW
PLQGHULQWHUPHQYDQHHQDQDORJLVFKHYHUKRXGLQJWXVVHQDVSHFWHQJHGDFKWZRUGHQPDDUHHUGHU
DDQKHWJHOLMNWLMGLJHQFRPSOHPHQWDLUJHOGHQYDQQRUPHQEHKRUHQGELMYHUVFKLOOHQGHDVSHFWHQ
ELQQHQKHWNDGHUYDQRIJHOHLGGRRUKHWNZDOLILFHUHQGDVSHFW
,QGHILORVRILHYDQ'RR\HZHHUGEHKDUWLJWGHRYHUKHLGDOVKRHGVWHUYDQKHWDOJHPHHQEHODQJLQ
GH]LQYDQGHSXEOLHNHJHUHFKWLJKHLGHHQKDUPRQLHXVVDPHQJDDQYDQVRFLDOHHFRORJLVFKHHQ
HFRQRPLVFKHGHHOEHODQJHQLQGHVDPHQOHYLQJ
 7RHSDVVLQJHQYDQGHILORVRILHYDQ'RR\HZHHUGRSGXXU]DDPKHLG
 ,QOHLGLQJ

$QGUHZ%DVGHQKRRJOHUDDULQIRUPDWLHV\VWHPHQDDQGHXQLYHUVLWHLWYDQ6DOIRUGEHJLQW]LFKLQGH
MDUHQQHJHQWLJYDQGHYRULJHHHXZWHUHDOLVHUHQGDWGHZLMVJHULJHVWUXFWXXUOHHUYDQ'RR\HZHHUG
EHWHNHQLV]RXNXQQHQKHEEHQYRRUKHWGHQNHQRYHUYUDDJVWXNNHQRSKHWJHELHGYDQGH
LQIRUPDWLHWHFKQRORJLHLQKHWELM]RQGHUZDDUKHWJDDWRPGHYUDDJQDDULQWHUGLVFLSOLQDULWHLW+LM

7KLVKLJKO\LQQRYDWLYHSKLORVRSKLFDOIUDPHZRUN>'RR\HZHHUG@QRWRQO\SURPLVHVDVRXQG
WKHRUHWLFDOIRXQGDWLRQIRUDOOVXFKLVVXHVEXWGRHVVRLQDZD\WKDWLQWHJUDWHVWKHPDOODQGLVDEOHWRKDQGOH
LQWHUGLVFLSOLQDU\VLWXDWLRQVDQGDSSOLFDWLRQVWRLQWHJUDWHWKHRU\DQGSUDFWLFHWRSURYLGHDPXOWLDVSHFWXDO


URQGWLQHHQRQGHU]RHNVSURMHFWDIPHWGHSXEOLFDWLHYDQHHQPRQRJUDILHRYHUGHWRHSDVVLQJ
YDQGHILORVRILHYDQ'RR\HZHHUGRSLQIRUPDWLHV\VWHPHQ

+LMRQWGHNWRRNGHEHWHNHQLVYDQ'RR\HZHHUGVILORVRILHYRRUGHDQDO\VHYDQ
GXXU]DDPKHLGVYUDDJVWXNNHQ2YHUGHSRWHQWLHYDQGHILORVRILHYDQ'RR\HZHHUGYRRU
¶GXXU]DDPKHLG·LVKLM]HHUXLWJHVSURNHQ´6XVWDLQDELOLW\LVDPDMRUSRVVLEOHDSSOLFDWLRQDUHDIRU
'RR\HZHHUGLDQSKLORVRSK\HVSHFLDOO\KLVQRWLRQRILUUHGXFLEOHDVSHFWV,WPLJKWEHDEOHWRRIIHU
XV
• DSULQFLSOHGXQGHUVWDQGLQJRIVXVWDLQDELOLW\
• DFRQFHSWXDOWRROE\ZKLFKWRPDQDJHSUHGLFWSODQIRUDQGHYDOXDWHVXVWDLQDELOLW\
,WUHFRJQLVHVWKHVSHFLDOQDWXUHDQGUHVSRQVLELOLW\RIKXPDQNLQGZKLOHVHHNLQJKROLVWLFEDODQFH
ZLWKDOOWKH&UHDWLRQ,WSURPLVHVWRDYRLGWKHH[WUHPHVRIRQWKHRQHKDQG
GHHSHFRORJ\
DQG
RQWKHRWKHUVHHLQJLWDOOLQILQDQFLDOWHUPV²RUDQ\RWKHUH[WUHPHVWKDWPLJKWDSSHDUµ+LM
RRUGHHOWYHUGHUGDW¶DOOWKHWZLVWVDQGWXUQVRIWKHGLDOHFWLFRIVXVWDLQDELOLW\VHHPWREHH[SODLQHG
E\'RR\HZHHUG·VIUDPHZRUN·+LMGRHOWGDQLQKHWELM]RQGHURSGHOHHUYDQGHDVSHFWHQ

2QGHUVXSHUYLVLHYDQ3HWHU%UDQGRQHQPHWEHJHOHLGLQJYDQ%DVGHQSURPRYHHUW3DWUL]LD
/RPEDUGLLQWRWGRFWRULQGHILORVRILHRSHHQWRHSDVVLQJYDQKHWJHGDFKWHJRHGYDQ
'RR\HZHHUGRSGXXU]DDPKHLGLQGHFRQWH[WYDQVWHGHOLMNHRQWZLNNHOLQJ'DDUDDQ
YRRUDIJDDQGKHHIW]HUHVSHFWLHYHOLMNPHW%DVGHQHQ%UDQGRQRYHUGLWRQGHUZHUSJHSXEOLFHHUG
1DGHYROWRRLLQJYDQKDDUSURHIVFKULIWEUHQJW]LMVDPHQPHW%UDQGRQGHUHVXOWDWHQLQ
YHUVFKLOOHQGHSXEOLFDWLHVQDDUEXLWHQ+XQERHN(YDOXDWLQJ6XVWDLQDEOH'HYHORSPHQWLQWKH%XLOW
(QYLURQPHQWXLWEHOHHIWLQDOHHQHQLJV]LQVKHU]LHQHKHUGUXN,QPLGGHOVLVGHDDQSDN
YDQ/RPEDUGLHDYRRUGHUXLPWHOLMNHSODQQLQJYDQGH'HYHQWHUXLWHUZDDUGHQWRWGH5RFN\
0RXQWDLQVGRRUJHGURQJHQ2RNELMRQGHU]RHNQDDUGXXU]DDPERGHPJHEUXLNLQRSGUDFKWYDQ
KHWYRRUPDOLJPLQLVWHULHYDQ/DQGERXZ1DWXXUHQ9RHGVHONZDOLWHLWLVHUJHEUXLNYDQ
JHPDDNW7ZHHSURHIVFKULIWHQXLWERXZHQYRRUWRSKHWZHUNYDQ%DVGHQ%UDQGRQHQ
/RPEDUGLGDWYDQ0DQLODGH,XOLLVHQYDQ+DQ9DQGHY\YHUH

$QGHUVGDQLQGH¶6DOIRUGVFKRRO·]LMQHULQ1HGHUODQGILORVRIHQGLHLQGHWUDGLWLHYDQ
'RR\HZHHUG]LMQJHGDFKWHQRYHUGHLQGLYLGXDOLWHLWVVWUXFWXUHQRSYHUVFKLOOHQGHPDQLHUHQYHUGHU
XLWZHUNHQ'DWJHEHXUWDDQGHKDQGYDQGHDQDO\VHYDQV\VWHPHQRUJDQLVDWLHVHQEHGULMYHQRRN
EHWURNNHQRSGXXU]DDPKHLGPYR




QRWLRQRIVXFFHVVDQGIDLOXUHDQGLQWHJUDWHGHWHUPLQDWLYHZLWKQRUPDWLYHDVSHFWV
KWWSZZZEDVGHQVDOIRUGDFXNFYUHVHDUFKKWPOJHUDDGSOHHJGMXOL
%DVGHQ
KWWSZZZGRR\VDOIRUGDFXNXVLQJVXVWKWPOJHUDDGSOHHJGMXOL
KWWSZZZDOORIOLIHUHGHHPHGFRXNEDVGHQIZVKWPJHUDDGSOHHJGMXOL
/RPEDUGL
/RPEDUGLDQG%DVGHQ/RPEDUGLDQG%UDQGRQ
%UDQGRQDQG/RPEDUGL%UDQGRQDQG/RPEDUGL'LWKDQGERHNLVKHWUHVXOWDDWYDQHHQ
GRRUGH(XURSHVH&RPPLVVLHJHVWHXQGRQGHU]RHNVQHWZHUN%(48(67
%UDQGRQDQG/RPEDUGL
KWWSODZGXHGXLPDJHVXSORDGVUPOXLUPOXLVXVWDLQDEOH6XVWDLQDEOH=RQLQJ)UDPHZRUNSGI
JHUDDGSOHHJGGHFHPEHUKWWSZZZOHYHQPHWZDWHUQOVWDWLFILOHV5062SOD
9SGIJHUDDGSOHHJGGHFHPEHU
6PLWHD=LHSZDDUQDDUKHWYRRUZHUNYDQ7DXZZRUGWYHUZH]HQYLDGHSXEOLFDWLH5HLMVHQ
HD


¶6DOIRUGVFKRRO·3DWUL]LD/RPEDUGLHQDQGHUHQ

,QOHLGLQJ

,QKDDUSURHIVFKULIWPDDNW/RPEDUGLHHQEHVOLVWHNHX]HYRRUKHWJHEUXLNYDQGHILORVRILHYDQ
'RR\HZHHUG=LMYLQGWKHWJURWHYRRUGHHOYDQGHILORVRILHYDQ'RR\HZHHUGGDWGLHHHQNDGHU
ELHGWYRRUHHQ´ULFKHULQWHJUDWHGDQGKROLVWLFYLHZRIWKHSUREOHPµ=HJHHIWDDQGDW]HGLW]DO
ODWHQ]LHQDDQGHKDQGYDQHHQJHGHWDLOOHHUGHDQDO\VHYDQGHHLJHQVFKDSSHQYDQGXXU]DDPKHLGLQ
GHEHERXZGHRPJHYLQJPHWHHQEHVFKULMYLQJYDQGHLQWHUUHODWLHVGDDUWXVVHQ'DDUELM]DO]HYRRUDO
JHEUXLNPDNHQYDQGHDVSHFWHQOHHUYDQ'RR\HZHHUGHQKHWIHQRPHHQYDQGHHQNDSVLV'H
RQKHUOHLGEDDUKHLGYDQGHYHUVFKLOOHQGHDVSHFWHQWRWHONDDUHQGHJHOLMNWLMGLJHHUNHQQLQJYDQGH
LQWHUUHODWLHVWXVVHQGHDVSHFWHQ]LMQGDDUELMHOHPHQWHQGLHKXQNUDFKW]XOOHQEHZLM]HQ7HQ
VORWWHDFKW]LM'RR\HZHHUGVILORVRILHXLWHUPDWHJHVFKLNWYRRUGHDQDO\VHYDQDOOHGDDJVH
SUREOHPHQ

,QGHJH]DPHQOLMNHSXEOLFDWLHYDQ%UDQGRQHQ/RPEDUGLXLW]LHQ]LMGHILORVRILHYDQ
'RR\HZHHUGYRRUDODOVHHQKXOSPLGGHOELMKHWRSORVVHQYDQWZHHEUDQGHQGHYUDJHQKRHLVHHQ
JHPHHQVFKDSSHOLMNHWDDOWHRQWZLNNHOHQURQGGXXU]DPHRQWZLNNHOLQJHQKRHLVYRRUXLWJDQJLQ
GXXU]DPHRQWZLNNHOLQJWHPHWHQ"%UDQGRQHQ/RPEDUGLFRQVWDWHUHQGDWHULQGHGLVFXVVLH
RYHUGHHYDOXDWLHYDQGXXU]DDPKHLGJHHQRYHUHHQVWHPPLQJEHVWDDWRYHUNHQQLVVWUXFWXXU
PHWKRGHHQWDDOPHWDOOHJHYROJHQYDQGLHQ'DDUQDDVWLVHHQLQWHJUDWLHINDGHUQRGLJGDW
EHODQJHQVDPHQEUHQJW=RFRQVWDWHUHQ%UDQGRQHQ/RPEDUGLGDWHUWRWRSKHGHQZHODDQGDFKW
ZDVYRRUGHHFRORJLVFKHNDQWYDQGXXU]DDPKHLGPDDUZHLQLJYRRUGHVRFLDOH

'HILORVRILHYDQ'RR\HZHHUGELHGWKLHUXLWNRPVW]RVWHOOHQ%UDQGRQHQ/RPEDUGL+RHZHOGH
ILORVRILHYDQ'RR\HZHHUGHHQH[SOLFLHWFKULVWHOLMNHLQVSLUDWLHNHQWYLQGHQ]LMGH]HLQWHUFXOWXUHHO
FRPPXQLFHHUEDDU:DWKHWLQWHJUDWLHYHNDGHUEHWUHIWLVKHWDDQWUHNNHOLMNHYDQ'RR\HZHHUGV
ILORVRILHGDWGH]HFRPSOH[LWHLWNDQYHUNODUHQ]RQGHUWRWUHGXFWLRQLVPHHQVXEMHFWLYLVPHWH
YHUYDOOHQ2S]LMQPLQVWELHGWGH]HILORVRILHHHQFKHFNOLVWRPWHNLMNHQRIDOOHDVSHFWHQYDQ
GXXU]DDPKHLG]LMQPHHJHQRPHQ2S]LMQEHVWLV]LMHHQPLGGHORPGHZHGHU]LMGVH
DIKDQNHOLMNKHLGYDQGHYHUVFKLOOHQGHDVSHFWHQYDQGHXUEDQHRPJHYLQJWHYHUNODUHQHQWH
YHUELQGHQDDQGHDOJHPHQHDJHQGDYRRUGXXU]DPHRQWZLNNHOLQJ

/RPEDUGLNLHVWYRRU'RR\HZHHUGRQGHUDIZLM]LQJYDQDQGHUHEHVWDDQGHRSYDWWLQJHQRYHUHYDOXDWLH
YDQGXXU]DDPKHLG=LMEHKDQGHOWWZHHJURHSHQWKHRULHsQ+DDUXLWHLQGHOLMNHKRRIGLQGHOLQJLVGLHWXVVHQ
UHDOLVWHQHQQRPLQDOLVWHQ7RWGHUHDOLVWHQUHNHQW]LMGHZHVWHUVHILORVRILVFKHWUDGLWLHYDQ$ULVWRWHOHVWRW
'HVFDUWHVZDDUGLHXLWJLQJYDQHHQREMHFWLHIEHVWDDQGHUHDOLWHLWRQDIKDQNHOLMNYDQGHZDDUQHPLQJGRRUKHW
VXEMHFW=LM]LHWGLWILORVRILVFKXLWJDQJVSXQWEHOLFKDDPGLQGHQDWXXUZHWHQVFKDSSHOLMNHWKHRULHsQYDQ
1HZWRQHQGHHFRQRPLVFKHWKHRULHsQYDQ6PLWK(HQUHDOLVWLVFKYHUWUHNSXQWKHHIWQRJDOHHQVJHOHLGWRW
PLVNHQQLQJYDQGHSRVLWLHYDQKHWVXEMHFWWRWHHQYHUHQJGHZHWHQVFKDSSHOLMNHIRFXVHLQGLJHQGLQ
UHGXFWLRQLVPH/RPEDUGLS7RWGHQRPLQDOLVWLVFKHRIVXEMHFWLYLVWLVFKHWUDGLWLHUHNHQW
/RPEDUGLELMYRRUEHHOGGHILORVRILHYDQ.DQWHQKHWH[LVWHQWLDOLVPH'H]HVXEMHFWLYLVWLVFKHEHQDGHULQJ
KHHIWKHWSRVWPRGHUQLVPHEHwQYORHGHQJHOHLGWRWFRQVWUXFWLYLVWLVFKHWKHRULHsQLQGHZHWHQVFKDS1DGHOHQ
YDQGH]HILORVRILVFKHEHQDGHULQJ]LMQGDWHUJHHQREMHFWLHYHUHIHUHQWLHPRJHOLMNLVHQGDWDOOHHQJURHSHQGLH
FDSDEHO]LMQRPKXQVWDQGSXQWLQWHEUHQJHQGDWGDDGZHUNHOLMNGRHQ/RPEDUGLS
/RPEDUGLS
/RPEDUGLS
/RPEDUGLS
/RPEDUGLS
%UDQGRQDQG/RPEDUGLSYL


'HHYHQDOV/RPEDUGLXLW,WDOLsDINRPVWLJH0DQLODGH,XOLLVSURPRYHHUWLQRSKHWDVSHFWWLMG
LQ'RR\HZHHUGVILORVRILHLQUHODWLHWRWGHGXXU]DDPKHLGYDQGHEHERXZGHRPJHYLQJ=LM
EUHQJWGDDUPHHHHQVXJJHVWLHGLH/RPEDUGLLQKDDUSURHIVFKULIWGRHWWHQXLWYRHU=HZLOHHQ
NDGHURQWZLNNHOHQYRRUGHHYDOXDWLHYDQHHQVWHGHOLMNV\VWHHPRSEDVLVYDQGHWLMGVILORVRILHYDQ
'RR\HZHHUGHQ]RHHQELMGUDJHOHYHUHQDDQ¶HHQGXXU]DPHVWDGVSODQQLQJ·+HW]DOJHHQ
EHYUHHPGLQJZHNNHQGDWYRRUKDDUKHWEHODQJYDQ'RR\HZHHUGVILORVRILHYRRUDOJHJHYHQLVPHW
GHUROGLHWLMGLQ]LMQILORVRILHVSHHOW'DDUQDDVWQRHPW]LMDOVEHODQJULMNHHOHPHQWHQRRNGH
DDQGDFKWYRRUGHQDwHYHHUYDULQJHQGHOHHUYDQGHDVSHFWHQDOVPRJHOLMNKHLGRPGH
ZHUNHOLMNKHLGWHEHVFKULMYHQ'H,XOLLVVOXLWJHKHHODDQELMGHXLWZHUNLQJGLH/RPEDUGLKHHIW
JHJHYHQYDQGHEHWHNHQLVYDQGHYHUVFKLOOHQGHDVSHFWHQYRRUGHGXXU]DDPKHLGYDQGH
EHERXZGHRPJHYLQJ
(HQODDWVWHVWXGLHGLHDDQVOXLWRSKHWZHUNYDQ/RPEDUGLLVKHWSURHIVFKULIWYDQ+DQ
9DQGHY\YHUHRYHUGXXU]DDPERXZHQHYHQHHQVXLW'HDXWHXUSDVWKHWZHUNYDQ
'RR\HZHHUGWRHGRRUHHQSDUDJUDDIWHVFKULMYHQPHWGHWLWHO¶0XOWLPRGDOHV\VWHHPDQDO\VH
+HUPDQ'RR\HZHHUGVILORVRILHYDQGHPRGDOHDVSHFWHQDOVUHIHUHQWLHNDGHUYRRUGHDQDO\VHYDQ
GXXU]DDPKHLG·,Q]LMQLQOHLGHQGHZRRUGHQLQKHWPHWKRGRORJLVFKKRRIGVWXNVFKHWVWGHDXWHXU
GHJURWHYHUZDFKWLQJHQGLHKLMNRHVWHUW´'RR\HZHHUGVILORVRILHEOLMNWLQGHUGDDGHHQJHVFKLNW
NDGHUDDQWHUHLNHQYRRUGHEHRRUGHOLQJYDQGXXU]DDPKHLGQLHWKHWPLQVWRPGDWGHYRRUJHVWHOGH
DQDO\VHWRHODDWGHYDONXLOHQYDQKHWFRQWDLQHUEHJULSWHYHUPLMGHQ·9DQGHY\YHUHJHHIWHHQNRUWH
EHVFKULMYLQJYDQGHILORVRILHYDQ'RR\HZHHUGPDDUVRPWRRNGHYUDJHQRSGLHHUPHHJHJHYHQ
]LMQ'HHHUVWHYUDDJLVKRHHHQRQWRORJLVFKHEHVFKULMYLQJYDQGHUHDOLWHLWWRHJHSDVWNDQZRUGHQ
RSKHWRQGHU]RHNYDQGHRSHUDWLRQDOHHLJHQVFKDSSHQHUYDQ]RDOVGHGXXU]DPHZHUNLQJ+HW
DQWZRRUGYDQ9DQGHY\YHUHLVGDW'RR\HZHHUGVDVSHFWHQOHHUWHJHEUXLNHQLVYRRURSHUDWLRQHHO
RQGHU]RHN

'HUHODWLHWXVVHQGHDVSHFWHQOHHUYDQ'RR\HZHHUGHQGH%UXQGWODQGGHILQLWLH

/RPEDUGLZLMVWUHJHOPDWLJRSGH%UXQGWODQGGHILQLWLHPDDUOHJW]LFKQLHWDOWH]HHUYDVWRSHHQ
SUHFLH]HXLWZHUNLQJGDDUYDQ2RNGHGULHGLPHQVLHVNRPHQZHOWHUVSUDNHPDDUGLH]LMQYRRU
KDDUQLHWOLPLWDWLHI'DWEOLMNWXLWKDDUNULWLHNRSYHHOEHVFKRXZLQJHQRYHUGXXU]DDPKHLGLQGH
EHERXZGHRPJHYLQJZDDUQDDUKDDULGHHHHQ]LMGLJKHGHQLQQDDUYRUHQNRPHQ'HILORVRILHYDQ
'RR\HZHHUGKHHIWDOVYRRUGHHOGDWDOOHDVSHFWHQWHUVSUDNHNRPHQ=LMEHQRHPWGDWDOVHHQ
YRRUGHHOWHQRS]LFKWHYDQDQGHUHEHQDGHULQJHQ'XXU]DDPKHLGLVYRRUDOJHGLHQGELMHHQ
EDODQVWXVVHQGHYHUVFKLOOHQGHDVSHFWHQ'DWWHPD[LPDOLVHUHQHQDDQGDFKWWHKHEEHQYRRUGH
UHODWLHVWXVVHQGHDVSHFWHQEDDQWGHZHJWRWLQWHJUDWLH9DQEHODQJLVWHYHUPHOGHQGDW
/RPEDUGLGH%UXQGWODQGGHILQLWLHHQGHGDDULQJHYUDDJGHVRFLDOHUHFKWYDDUGLJKHLGXLWHUVW
EHODQJULMNDFKWHQRRNQRHPWDOVRQGHUZHUSELMKHWHWKLVFKDVSHFW


'H,XOLLV
'H,XOLLVS
'H,XOLLVS
'H,XOLLVS
'H,XOLLVS
9DQGHY\YHUH
'LWLVGHWLWHOYDQSDUDJUDDIS9DQGHY\YHUH
9DQGHY\YHUHS
%LMYRRUEHHOG/RPEDUGLS
/RPEDUGLS
/RPEDUGLS
/RPEDUGLS


+HWOLMNWHURSGDWKLHUHQLJV]LQVVSUDNHLVYDQHHQFLUNHOUHGHQHULQJ:LHHUYDQXLWJDDWGDWHHQ
KDUPRQLVFKVDPHQJDDQYDQKHWWRWDDODDQDVSHFWHQGDW'RR\HZHHUGRQGHUVFKHLGWJHOLMNVWDDWPHW
HHQGXXU]DPHRQWZLNNHOLQJ]DOGHFRQFOXVLHYDQ/RPEDUGLGHOHQ:LHHUYDQXLWJDDWGDW
GXXU]DDPKHLGHHUGHUGXLGWRSHHQHYHQZLFKWWXVVHQHHQDDQWDOVSHFLILHNHDVSHFWHQYDQGH
ZHUNHOLMNKHLG]DOGHWHNRUWHQLQYHHOEHVFKRXZLQJHQYDQDQGHUHQDQGHUVEHRRUGHOHQ,QLHGHU
JHYDONRPWKLHUPHHGHYUDDJQRJHHQVRSWDIHOKRHEHODQJULMNHHQSUHFLH]HUHGHILQLWLHYDQ
GXXU]DDPKHLGHLJHQOLMNLV,VGXXU]DDPKHLGH[DFWHUWHEHQRHPHQLQELMYRRUEHHOGHHQWULSOHS
EHQDGHULQJRILVKHWFRQFHSW]RYDDJGDWKHWJHPDNNHOLMNRQGHUGDNELHGWDDQRIWHYHUPHQJHQLV
PHWJHGDFKWHQRYHU¶KHWJRHGHOHYHQ·DOV]RGDQLJ"(Q'RR\HZHHUGZLOGHPHW]LMQILORVRILH]HNHU
HHQDQWZRRUGJHYHQRSGHYUDDJZDWKHWJRHGHOHYHQLV

&RQVHTXHQWLHYDQGHDDQSDNYDQ%UDQGRQHQ/RPEDUGLLVGDW]LMELMGHWRHSDVVLQJRSGH
GXXU]DDPKHLGYDQGHEHERXZGHRPJHYLQJDOOHYLMIWLHQDVSHFWHQGLH'RR\HZHHUGRQGHUVFKHLGW
YHUELQGHQPHWGHGULHGLPHQVLHVYDQGXXU]DDPKHLGLQGH%UXQGWODQGEHQDGHULQJ'HGULH
GLPHQVLHVYXOOHQ]HGDQZHORSHHQHLJHQPDQLHULQ=HVSUHNHQRYHUGULHNDSLWDOHQGLH
YHUYROJHQVZRUGHQRQGHUYHUGHHOGLQHHQYLMIWDOEHOHLGVWHUUHLQHQZDDUDDQGDQGHYHUVFKLOOHQGH
DVSHFWHQZRUGHQJHNRSSHOG'HEDVLVLQGHOLQJEHWUHIWGULHNDSLWDOHQGLHDOVYROJWJHGHILQLHHUG
ZRUGHQKHWI\VLVFKHQPLOLHXNDSLWDDOKHWPHQVHOLMNFXOWXUHHONDSLWDDOHQKHWILQDQFLHHO
LQVWLWXWLRQHHONDSLWDDO%UDQGRQHQ/RPEDUGLODWHQKHWELMGH]HDOJHPHQHFDWHJRULVHULQJHHQ
QDGHUHDQDO\VHLQLQGLYLGXDOLWHLWVVWUXFWXUHQHQVDPHQKDQJYDQGHYHUVFKLOOHQGHDVSHFWHQ
GDDUELQQHQRQWEUHHNW

,QGHKHU]LHQHHGLWLHYDQKXQERHNLQVSUHNHQ%UDQGRQHQ/RPEDUGL]LFKGXLGHOLMNHUXLW
RYHUKXQEHQDGHULQJYDQGXXU]DDPKHLGLQUHODWLHWRWUHFHQWHRQWZLNNHOLQJHQGH%UXQGWODQG
GHILQLWLHHQKHWVSUDDNJHEUXLNLQKHW91FLUFXLW=LMOHYHUHQQXHHQHLJHQGHILQLWLHZDDULQGH
DIVWDQGWRWGH%UXQGWODQGGHILQLWLHWDVWEDDUEOLMIW´6XVWDLQDEOHGHYHORSPHQWLVDSURFHVVZKLFKDLPV
WRSURYLGHDSK\VLFDOVRFLDODQGSV\FKRORJLFDOHQYLURQPHQWLQZKLFKWKHEHKDYLRXURIKXPDQ
EHLQJVLVKDUPRQLRXVO\DGMXVWHGWRDGGUHVVWKHLQWHJUDWLRQZLWKDQGGHSHQGHQFHXSRQQDWXUHLQ
RUGHUWRLPSURYHDQGQRWWRLPSDFWDGYHUVHO\RQSUHVHQWDQGIXWXUHJHQHUDWLRQVµ'H]H
GHILQLWLHYHUELQGHQ]LMYHUYROJHQVPHWGHDVSHFWHQOHHUYDQ'RR\HZHHUGZDDUKHWLPPHUVJDDW
RPHHQSURFHVJHNHQPHUNWGRRUKHW]RHNHQYDQHHQEDODQVWXVVHQGHYHHOKHLGDDQDVSHFWHQYDQ
HHQXUEDDQV\VWHHPHQGHVSHFLILHNHUHODWLHVGDDUWXVVHQ'DWHUYHUVFKLOEOLMIWEHVWDDQWXVVHQ
GH%UXQGWODQGGHILQLWLHHQGLHYDQ%UDQGRQHQ/RPEDUGLYHUKLQGHUWQLHWGDWKHWGRRUKHQ
RQWZRUSHQNDGHUEUHGHHUNHQQLQJNULMJWKHWLVWLMGHQVKHWZHUHOGFRQJUHVYRRUDUFKLWHFWXXULQ
JHSUHVHQWHHUG2RNKHEEHQ]LMPHHJHZHUNWDDQHHQYHUNODULQJRYHURQGHUZLMVHQ
RQGHU]RHNYRRUGXXU]DPHRQWZLNNHOLQJRQGHUWHNHQGGRRUGHYHUWHJHQZRRUGLJHUVYDQ
XQLYHUVLWHLWHQXLWGHJURRWVWHHFRQRPLHsQYDQGHZHUHOG*HQ*HQYHHO
RQWZLNNHOLQJVODQGHQ

%UDQGRQDQG/RPEDUGLSWDEOH
=LHELMYRRUEHHOGSZDDU%UDQGRQHQ/RPEDUGLDDQJHYHQKRH]LMGLW]LHQ´7KHEXLOW
HQYLURQPHQWUHSUHVHQWVDPHDQLQJIXOVXEVHWRIWKHZKROHWRSLFRIVXVWDLQDEOHGHYHORSPHQW%UDQGRQ
,WLVDSDUWRIWKHSK\VLFDOV\VWHPDQGLVLQWULQVLFDOO\OLQNHGWRERWKWKHHQYLURQPHQWDOSK\VLFDODQG
WKHKXPDQVRFLDODQGHFRQRPLFV\VWHPV«/LWHUDWXUHRQVXVWDLQDEOHXUEDQGHYHORSPHQWHPSKDVL]HV
WKHQHHGWRKDYHWKHWKUHHV\VWHPV²HQYLURQPHQWDOVRFLDODQGHFRQRPLF²IXQFWLRQLQJLQDQLQWHJUDWHG
DQGFRKHUHQWPDQQHUµ9HUGHURSGH]HSDJLQDJHYHQ]LMDDQGDWGHEHERXZGHRPJHYLQJJHNDUDNWHULVHHUG
ZRUGWGRRUKHWI\VLVFKDVSHFW'HYUDDJLVRIGDWLQGH'RR\HZHHUGLDDQVHV\VWHPDWLHNKHWJHYDOLV,QLHGHU
JHYDO]LMQGHJHERXZHQLQHHQVWDGQRJVXEMHFWLQGHI\VLVFKHPRGDOLWHLWPDDUPRJHOLMNREMHFWLQODWHUH
DVSHFWHQHQGDDUGRRUJHNZDOLILFHHUG
%UDQGRQDQG/RPEDUGLSFLWDDWRSS
%UDQGRQDQG/RPEDUGLS
%UDQGRQDQG/RPEDUGLS
%UDQGRQDQG/RPEDUGLS


2RN'H,XOLLVGHILQLHHUWQLHWVFKHUSDOVKHWRPGXXU]DDPKHLGJDDW,QKDDUGHILQLWLHGRPLQHHUW²
DOVJHYROJYDQKHWRQGHUZHUSYDQKDDURQGHU]RHN²KHWWLMGVDVSHFW´6XVWDLQDEOHGHYHORSPHQWLVD
TXHVWLRQRIWLPHLQSDUWLFXODULWLVDTXHVWLRQRIHTXLOLEULXPEHWZHHQWLPHGLPHQVLRQVZLWKLQWKH
FKDLQRIUHDOLW\µ,QKHWDOJHPHHQKDQWHHUW]HKHWFRQFHSWGXXU]DDPKHLGQHWDOV%UDQGRQHQ
/RPEDUGLEHWUHNNHOLMNORVMHV'DWEOLMNWXLWWZHHRSHHQYROJHQGH]LQQHQ´6XVWDLQDELOLW\FDQEH
VHHQDVRQHRIWKHYDOXHVDQGJRDOVRIDQHPHUJLQJHFRORJLFDOZRUOGYLHZZKLFKLVLQWHUUHODWHG
ZLWKHWKLFDOVRFLDODQGHFRQRPLFLVVXHV6XVWDLQDELOLW\LVDFRGHZRUGIRUDVHWRIYDOXHVZLWKLQ
GLIIHUHQWGLVFLSOLQHVWKDWEHFRPHDVWDUWLQJSRLQWLQXUEDQSODQQLQJµ+HWEHODQJULMNVWHLQKHW
FRQFHSWLVYRRUKDDUGHUHODWLHWXVVHQGHPHQVHQ]LMQRPJHYLQJHQGDQPRHWHQDOGLHHOHPHQWHQ
LQEHVFKRXZLQJZRUGHQJHQRPHQGLHGDDUPHHYDQGRHQKHEEHQ´7KHFRQFHSWRIPDQDFWLQJ
LQDWHPSRUDOO\DQGVSDWLDOO\GHILQHGHQYLURQPHQWLQIOXHQFLQJLWE\SODQQLQJIRUKLVIXWXUHLVDW
WKHFRUHRIVXVWDLQDELOLW\µ'HYUDDJLVRIGH]HGHILQLWLHVNXQQHQELMGUDJHQDDQHHQ
JHPHHQVFKDSSHOLMNHWDDORPGDW]HZHOHOHPHQWHQQRHPHQGLHPHWGXXU]DPHRQWZLNNHOLQJWH
PDNHQKHEEHQLQKHW%UXQGWODQGSDUDGLJPDPDDUQLHWHUJSUHFLHV]LMQ
9DQGHY\YHUHYHUELQGWGHGHILQLWLHYDQ%UXQGWODQGHQ(ONLQJWRQPHWGHXLWZHUNLQJYDQ
'RR\HZHHUGVILORVRILHGRRU%UDQGRQHQ/RPEDUGL9DQGHY\YHUH]LHWGH%UXQGWODQGGHILQLWLH
DOVHHQHWKLVFKJHNZDOLILFHHUGHGHILQLWLHKHWVWUHYHQQDDUHHQGXXU]DPHRQWZLNNHOLQJYHUJWHHQ
PRUHHOHQJDJHPHQW+LMLVYDQPHQLQJGDWGHHWKLVFKHPRGDOLWHLWGHDQGHUHPRGDOLWHLWHQ
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'HVWUXFWXXUOHHUYDQ'RR\HZHHUGPHW]LMQYLMIWLHQDVSHFWHQLVEHSDOHQGHULQGH¶6DOIRUGVFKRRO·
GDQGHGULHGLPHQVLHVYDQGH%UXQGWODQGGHILQLWLH]REOHHNLQGHYRULJHVXESDUDJUDDI'HYUDDJ
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PHQVHOLMNHHFRQRPLVFKHQVRFLDDO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·EHQDGHULQJJHNR]HQ9DQGHY\YHUH]LHWKLHUYHUVFKLOOHQGH
YRRUGHOHQLQDQGHUHZDDUGHQNRPHQGXLGHOLMNHULQEHHOG]LMKHWYDQXLWHHQVXEMHFWLHISHUVSHFWLHI
0DDUGDWLVQXHHQPDDORQRQWNRRPEDDUELMHHQFRQFHSWDOVGXXU]DDPKHLG8LWHLQGHOLMNNXQQHQ
]HOIVJHORRIVRYHUWXLJLQJHQHHQUROVSHOHQ,Q]LMQFRQFOXVLHVEUHQJW9DQGHY\YHUHHHQDDQWDO
]DNHQQDDUYRUHQGLH]HNHUGRRU'RR\HZHHUGEHGRHOG]LMQPDDUKLMKDGGHFRQFOXVLHGDW
GXXU]DDPKHLGPHHULVGDQHFRQRPLHDONXQQHQWUHNNHQHQNHORSEDVLVYDQGHYHUVFKHLGHQKHLG
YDQDVSHFWHQGHOHHUYDQGHDQDORJLHsQLVGDDUYRRUQLHWQRGLJ
,QKHWOLFKWYDQGHGLVFXVVLHRYHUGXXU]DDPKHLGLVGHSRJLQJYDQ'H,XOLLVRP'RR\HZHHUGV
WLMGVILORVRILHWRHWHSDVVHQ]HNHUEHWHNHQLVYRO8LWHLQGHOLMNEHQRHPW]HSHUDVSHFWHHQVHWYDQ
¶WHPSRUDOLVVXHV·´7KH\DUHDLPHGDWGHVFULELQJHDFKPRGDOLW\DVDFKDQJLQJDVSHFWLQWKH
V\VWHPLFXUEDQHYROXWLRQWKURXJKWLPHµ'HWKHRUHWLVFKHNDQWGDDUYDQLVPLQGHUJHPDNNHOLMN
WHSODDWVHQLQKHWOLFKWYDQ'RR\HZHHUGVILORVRILH'H,XOLLVPDDNWRQGHUVFKHLGWXVVHQGH
WHPSRUHOHEHWHNHQLVGHVSHFLILHNHEHWHNHQLVYDQWLMGLQGLWDVSHFWGHJHOLMNWLMGLJKHLGLQGLWDVSHFW
HQKHWPRPHQWYDQHHUGHUHQODWHUGHVXEMHFWREMHFWUHODWLHGLHHHQUROVSHHOWLQGHHUYDULQJHQ]H
JHHIWDDQKRHKHWDVSHFW]LFKYHUKRXGWWRWGHDQGHUHDVSHFWHQ=HJHHIWFRQFUHHWDDQKRH]LFK
ELQQHQGHYHUVFKLOOHQGHDVSHFWHQYHUVFKLOOHQGHYHUVFKLMQLQJVYRUPHQYDQWLMGYRRUGRHQ=RNULMJW
WLMGEHWHNHQLVLQKHWHFRQRPLVFKZDDUGHEHJULSLQGHHFRQRPLHLVGHZDDUGHYDQEHODQJGLHHHQ
SURGXFWRYHUHQLJHWLMG]DOKHEEHQ0DDUWLMGKHHIWRRNEHWHNHQLVLQGHZDDUGHGLHQDWXXUOLMNH
KXOSEURQQHQRSGHQGXXUPRHWHQEHKRXGHQ¶9RRUHQQD·NRPWDDQGHRUGHDOVKHWJDDWRPGH
RUGHLQSURGXFWLHGLVWULEXWLHHQFRQVXPSWLH
%HYLQGLQJHQRYHUGH¶6DOIRUGVFKRRO·
$OVLHWVGXLGHOLMNZRUGWXLWGH¶6DOIRUGVFKRRO·LVKHWGDWGHILORVRILHYDQ'RR\HZHHUGHHQ
JRHGHEDVLVELHGWYRRUGHRSHUDWLRQDOLVHULQJYDQGXXU]DDPKHLGWRWRSKHWQLYHDXYDQKHWNLH]HQ
YDQLQGLFDWRUHQ'HOHHUYDQGHDVSHFWHQDOOHHQDOLVGDDUYRRUHHQNUDFKWLJLQVWUXPHQWKRHGLH
GDQRRNYHUGHUZRUGWXLWJHOHJGRIDDQJHYXOGPHWDQGHUHHOHPHQWHQXLW'RR\HZHHUGVILORVRILH
%LMGXXU]DDPKHLGLVHULPPHUVVSUDNHYDQHHQYHHOKHLGDDQRQGHUOLQJQLHWKHUOHLGEDUHGLPHQVLHV
GLHHUWRHGRHQHQGLHLQVDPHQKDQJEHNHNHQPRHWHQZRUGHQ'HRQGHUVFKHLGHQGLPHQVLHV
YRUPHQGHEDVLVYRRUHHQFKHFNOLVWGLHWHJHEUXLNHQLVELMKHWYDVWVWHOOHQYDQUHOHYDQWHWKHPD·VHQ
LQGLFDWRUHQ
'XLGHOLMNLVJHZRUGHQGDWLHGHUHJHEUXLNHUYDQGHILORVRILHYDQ'RR\HZHHUGHLJHQDFFHQWHQ
OHJWHQGDDUELMQLHWDOWLMGHYHQ]RUJYXOGLJPHWKHWJHKHHOYDQGHILORVRILHYDQ'RR\HZHHUG
RPJDDW=RLVELMYRRUEHHOGKHWDFFHQWRSGHOHYHQVEHVFKRXZHOLMNHQRUPDWLHYHEHSDDOGKHLGYDQ

'H,XOLLVS
9DQGHY\YHUHS
9DQGHY\YHUHS
'H,XOLLVS
'H,XOLLVS


KHWVSUHNHQRYHUGXXU]DDPKHLGELM9DQGHY\YHUHJHKHHOLQGHJHHVWYDQ'RR\HZHHUG'LH
OHYHQVEHVFKRXZHOLMNHGLPHQVLHLVELM%UDQGRQHQ/RPEDUGLMXLVWZHHUZDWRSGHDFKWHUJURQG
JHUDDNW
%LMGHWRHSDVVLQJYDQ'RR\HZHHUGVILORVRILHRSGHHYDOXDWLHYDQGXXU]DDPKHLGEOLMNWQLHWGH
SUHFLH]HYHUWDOLQJYDQ]LMQZLMVJHULJHLQ]LFKWHQGHQRUPWH]LMQPDDUGHSUDNWLVFKHEUXLNEDDUKHLG
HUYDQ9RRUDOGHWRHSDVVLQJYDQGHOHHUYDQGHLQGLYLGXDOLWHLWVVWUXFWXUHQRS¶GXXU]DDPKHLG·
RQWEUHHNWYULMZHOJHKHHO'HWKHRUHWLVFKHDDQ]HWWHQZRUGHQQLHWYHUWDDOGQDDUGHSUDNWLMNYDQ
GXXU]DDPKHLGVPHWLQJ'DWJHOGWRRNYRRUGHOHHUYDQGHHQNDSWLVFKHYHUYOHFKWLQJHQ2YHULJHQV
EOLMNWXLWGHYRRUEHHOGHQGLH/RPEDUGLJHHIWGDWHUDOOHUOHLYUDJHQ]LMQWHVWHOOHQELMKHWEHQRHPHQ
YDQGLHHQNDSWLVFKHVWUXFWXUHQ:DQQHHULVHUVSUDNHYDQHQNDSVLVZDDUEHJLQWHQHLQGLJWGLH"
2RNEOLMIWHUZDWYHUVFKLOYDQPHQLQJWHNXQQHQEHVWDDQRYHUKHWNZDOLILFHUHQGHDVSHFWYDQGH
EHERXZGHRPJHYLQJRIKHW]LHNHQKXLV,VGHEHERXZGHRPJHYLQJGRRUKHWI\VLVFKH
JHNZDOLILFHHUG/RPEDUGL":DDURPQLHWGRRUKHWKLVWRULVFKHRIVRFLDOH"6WDIOHX]DJKHW
]LHNHQKXLVJHNZDOLILFHHUGGRRUKHWVRFLDOHHQ/RPEDUGLGRRUKHWELRWLVFKH+HW]RXRRNWH
YHUGHGLJHQ]LMQKHWPHWKHWHWKLVFKH]RUJWHNZDOLILFHUHQ
+HWLVHHQJURWHYHUGLHQVWHYDQGH¶6DOIRUGVFKRRO·GDWHHQWDDORYHUGXXU]DDPKHLGLVJHFUHsHUG
GLHEUHHGHQLQWHUFXOWXUHHOFRPPXQLFHHUEDDULV'DWLVRRNLHWVGDWLHPDQGDOV%U\DQ1RUWRQ
QDVWUHHIW]LHKRRIGVWXN7HJHOLMNHUWLMGLVGHDDQVOXLWLQJELMKHWJDQJEDUHSROLWLHNHVSUDDNJHEUXLN
ZDWEHSHUNW'HYHUDQWZRRUGLQJYDQGHPDQLHUZDDURSGHYHUVFKLOOHQGHGLPHQVLHVYDQ
GXXU]DDPKHLGjOD%UXQGWODQGYHUERQGHQNXQQHQZRUGHQDDQGHILORVRILHYDQ'RR\HZHHUG
EOLMIWJURWHQGHHOVDFKWHUZHJH'DWOHLGWWRWJHNXQVWHOGHFRQVWUXFWLHVRPGHGULHGLPHQVLHVYDQ
GXXU]DDPKHLGWHUXJWHYLQGHQLQDOOHYLMIWLHQDVSHFWHQYDQ'RR\HZHHUG

'HNZDOLWHLWYDQKHWEHGULMI

'RR\HZHHUGVFKULMIW]HOIQDXZHOLMNVRYHUGHDDUGYDQEHGULMYHQ9RRUKHWJHPHQJGHDJUDULVFKH
EHGULMIPDDNWKLMJHOXNNLJHHQXLW]RQGHULQJ+LMJHEUXLNWGLWEHGULMIVW\SHRPGXLGHOLMNWHPDNHQ
ZDWHHQHQNDSWLVFKHYHUYOHFKWLQJLV7ZHHYROJHOLQJHQYDQ'RR\HZHHUG0DDUWHQ9HUNHUNHQ
$UWKXU=LMOVWUDKDQWHUHQPHWQDPHGHILJXXUYDQGHHQNDSVLVELMKXQDQDO\VHYDQHHQLQGXVWULsOH
RUJDQLVDWLH=LMZLOOHQGRRUKXQDQDO\VH]LFKWEDDUPDNHQZDWPDDWVFKDSSHOLMNYHUDQWZRRUG
RQGHUQHPHQEHWHNHQW,QVFKULMYHQ]LMHHQDUWLNHOZDDULQ]LMVFKHWVHQKRHLQGH
EHGULMIVNXQGHGHYUDDJRSNZDPQDDUHHQPHHUKROLVWLVFKHEHQDGHULQJYDQKHWEHGULMIDOV
DOWHUQDWLHIYRRUGHPDQDJHPHQWRSYDWWLQJHQYDQ)UHGHULFN7D\ORU=LM
LQWURGXFHUHQYHUYROJHQVHHQDOWHUQDWLHYHEHQDGHULQJRSJURQGYDQGHILORVRILHYDQ'RR\HZHHUG
RPGDW]HYDQPHQLQJ]LMQGDWHHQGHUJHOLMNHEHQDGHULQJOHLGWWRWHHQEHWHUEHJULSYDQGHDDUGYDQ
LQGXVWULsOHRUJDQLVDWLHVHQ²DOVJHYROJGDDUYDQ²RRNYDQPDDWVFKDSSHOLMNYHUDQWZRRUG
RQGHUQHPHQ


9HUNHUNRQGHUVWHXQWGHJHGDFKWHGDWKHWELMHHQLQVWUXPHQWHOHEHQDGHULQJEOLMIW+LMUHFHQVHHUW
KHWERHN,QVHDUFKRIDQ,QWHJUDWLYH9LVLRQIRU7HFKQRORJ\GDWRQGHUUHGDFWLHYDQ66WULMERVHQ$%DVGHQLQ
LVJHSXEOLFHHUGELM6SULQJHU+LMFRQVWDWHHUWGDWGHYHUVFKLOOHQGHDXWHXUVGHILORVRILHYDQ'RR\HZHHUGLHGHU
RSHHQHLJHQZLM]HJHEUXLNHQ+LMJHHIWDDQGDWGDWZHOPRJHOLMNLVRSHHQ¶LQVWUXPHQWHOH·PDQLHUPDDUGDW
DOVYLWDOHGHOHQYDQ'RR\HZHHUGVILORVRILHQLHWZRUGHQEHQXWGHILORVRILVFKHDQDO\VHDDQGLHSJDQJPLVWS

'LW]HJJHQ9HUNHUNHQ=LMOVWUDRSSQRRW=RRRN'H9ULHVS
'LWYRRUEHHOGNRPWWHUXJLQKRRIGVWXN
9HUNHUNHQ=LMOVWUD
9HUNHUNHQ=LMOVWUDS


9HUNHUNHQ=LMOVWUDFRQVWDWHUHQRSJURQGYDQHPSLULVFKRQGHU]RHNYDQEHGULMYHQGDWGHDVSHFWHQ
GLH'RR\HZHHUGRQGHUVFKHLGWELMGHDQDO\VHYDQHHQEHGULMI]LMQWHUXJWHYLQGHQ2YHUGHUHODWLHV
WXVVHQGHYHUVFKLOOHQGHDVSHFWHQ]HJJHQ]LMGDW]HDOOHEHKRUHQWHEORHLHQHQHONDDUWHJHOLMNHUWLMG
PRHWHQVWLPXOHUHQ'DWEHWHNHQWJHHQPD[LPDOLVDWLHYDQKHWHQHRQGHUGHHOPHWVSHFLILHNH
IXQFWLRQDOLWHLW]RDOVSURGXFWLHPDQDJHPHQWHQFRPPXQLFDWLHWHQRS]LFKWHYDQKHWDQGHUHPDDU
KHW]RHNHQQDDUGHSDVVHQGHDDQGDFKWYRRUHONGDDUYDQ(HUGHUDOKDG+-GH9ULHVRS
HHQ]HOIGHPDQLHUGHDQDO\VHYDQHHQEHGULMIYRRUJHVWHOG+LMPDDNWHYHQHHQVRQGHUVFKHLGWXVVHQ
HHQZHUNYHUEDQGVRFLDDOJHNZDOLILFHHUGKHWEHGULMIDOVSURGXFWLHSURFHVWHFKQLVFK
JHNZDOLILFHHUGHQGHRQGHUQHPLQJHFRQRPLVFKJHNZDOLILFHHUGZDDUYRRUKHWPDQDJHPHQWLQ
KHWELM]RQGHUYHUDQWZRRUGHOLMNKHLGGUDDJW

9HUNHUNHQ=LMOVWUDJHYHQHHQDDQWDOYRRUEHHOGHQYDQ]RZHOUHWURFLSDWLHVDOVDQWLFLSDWLHVLQGH
FRQWH[WYDQKHWEHGULMI$OVHHUVWHGHUHWURFLSDWLHVYDQXLWKHWPRUHOHRSKHWKLVWRULVFKH'H
PDQLHUZDDURSPDFKWLQGHRUJDQLVDWLHZRUGWJHEUXLNWLVRQGHUZRUSHQDDQHHQPRUHHO
RRUGHHO,HGHUHHQYLQGWKHWPRUHHOMXLVWGDWKHWPDQDJHPHQWGHQDOHYLQJYDQ
YHLOLJKHLGVYRRUVFKULIWHQDIGZLQJW0DDUKHWJHEUXLNYDQPDFKWRPHLJHQEHODQJHQWHGLHQHQLV
PRUHHOYHUZHUSHOLMN(HQWZHHGHUHWURFLSDWLHLVGLHYDQXLWKHWPRUHOHRSKHWVRFLDOH(HQ
UHVSHFWYROOHRPJDQJPHWHHQRSHUDWRUZRUGWJH]LHQDOVPRUHHOMXLVWHQKHWQHJHUHQYDQ
ZHUNQHPHUVRSHHQODJHURUJDQLVDWLHQLYHDXDOVPRUHHORQJHSDVWJHGUDJ(HQGHUGHUHWURFLSDWLHLV
GLHYDQKHWPRUHOHRSKHWHFRQRPLVFKH=RLVKHWQDOHYHQYDQDIVSUDNHQWXVVHQOHYHUDQFLHUHQ
NODQWRRNDOVGDWLQKHWHLJHQQDGHHOLVHHQPRUHOHVWDQGDDUG+HWGZLQJHQYDQHHQOHYHUDQFLHU
WRWKHWDFFHSWHUHQYDQYHUOLHVJHYHQGHRUGHUVLVYHUZHUSHOLMNRPGDWGHOHYHUDQFLHUDIKDQNHOLMNLV
YDQ]LMQNODQWHQ$QWLFLSDWLHV]LMQHURRN%LMGHZLM]HZDDURSHHQSURGXFWLHOLMQJHVWDOWHNULMJW
UXLPWHOLMNHEHZHJLQJVHQI\VLHNHDVSHFWPRHWUHNHQLQJJHKRXGHQZRUGHQPHWSV\FKLVFKH
VWDQGDDUGHQRPELMYRRUEHHOGYHUYHOLQJWHYRRUNRPHQ2RNPRHWUHNHQLQJJHKRXGHQZRUGHQPHW
VRFLDOHYHUHLVWHQ

$QGHUVGDQLQGH¶6DOIRUGVFKRRO·JHYHQ9HUNHUNHQ=LMOVWUD]LFKUHNHQVFKDSYDQGHEHWHNHQLVYDQ
DQDORJLHsQLQGHLQGLYLGXDOLWHLWVVWUXFWXXUYDQHHQEHGULMI'H]HYRRUEHHOGHQODWHQRYHULJHQV
GXLGHOLMN]LHQGDWKHWELMZDWKLHUDOVDQDORJLHZRUGWJHSUHVHQWHHUGQLHWRPHHQDQDORJLVFKHUHODWLH
LQGHWKHRUHWLVFKHEHJULSVPDWLJH]LQJDDWPDDURPHHQJHOLMNWLMGLJHUHDOLVDWLHYDQQRUPHQELQQHQ
WZHHDVSHFWHQ'HYUDDJNDQGDQRRNJHVWHOGZRUGHQZDWQRJGHEHWHNHQLVLVYDQKHWVSUHNHQYDQ
HHQPRUHOHUHWURFLSDWLHRSKHWKLVWRULVFKHHQZDDURPQLHWQHW]RJRHGRIEHWHUJHVSURNHQ]RX
NXQQHQZRUGHQYDQHHQDQWLFLSDWLHYDQKHWKLVWRULVFKHRSKHWPRUHOH2SHHQ]HOIGHPDQLHUNDQ
JHYUDDJGZRUGHQQDDUGHEHWHNHQLVYDQGHUHWURFLSDWLHYDQKHWPRUHOHRSKHWHFRQRPLVFKH
:DDURPKLHUQLHWJHVSURNHQYDQGHDQWLFLSDWLHYDQKHWHFRQRPLVFKHRSKHWPRUHOH"'DQLQGH
EHWHNHQLVYDQHFRQRPLHKHHIWPRUDDOQRGLJQDDVWHFRQRPLVFKH¶ZHWWHQ·RRNHWKLVFKHQRUPHQ
1RJPDDOVOLMNHQGH]HYRRUEHHOGHQWHEHYHVWLJHQGDWHURQGHUVFKHLGLQEHWHNHQLVJHPDDNWPRHW
ZRUGHQWXVVHQDQDORJLHsQLQEHJULSVPDWLJH]LQHQGHQRUPDWLHYHEHWHNHQLVGDDUYDQHQGH
EHWHNHQLVGLHYHUVFKLOOHQGHDVSHFWHQWHQRS]LFKWHYDQHONDDUKHEEHQLQHHQ
LQGLYLGXDOLWHLWVVWUXFWXXU'RR\HZHHUGJHHIW]HOIDDQGDWKLMGHUHWURFLSDWLHYDQXLWKHWPRUHOHRS
KHWHFRQRPLVFKHDQGHUVW\SHHUW+LMQRHPWZRRUGHQDOVYHUGHOLQJHQSURSRUWLRQDOLWHLWDOVKHWJDDW
RPGHUHWURFLSDWLHYDQKHWPRUHOHRSUHVSHFWLHYHOLMNKHWHFRQRPLVFKHHQKHWMXULGLVFKH'DW
]RXNXQQHQEHWHNHQHQGDWOLHIGHQLHWYHUNZLVWHFRQRPLVFKZRUGWHQHUVSUDNHLVYDQ
ZHGHUOLHIGHMXULGLVFK


9HUNHUNHQ=LMOVWUDS
'H9ULHVKRRIGVWXN
9HUWDOLQJYDQ¶PRUDOO\FKDUJHG·
9HUNHUNHQ=LMOVWUDS
'RR\HZHHUG,,S


'HDXWHXUVYROJHQ'RR\HZHHUGLQ]LMQRSYDWWLQJGDWHHQRQGHUQHPLQJJHIXQGHHUGLVLQKHW
KLVWRULVFKHKLHUIRUPDWLHYHDVSHFWHQEHVWHPGZRUGWKLHUJHOHLGZRUGWGRRUKHWHFRQRPLVFKH
DVSHFW(HQQDGHUHRQWOHGLQJYDQHHQLQGXVWULHHOEHGULMIOHLGWWRWKHWRQGHUVFKHLGYDQ
YHUVFKLOOHQGHVXERUJDQLVDWLHVPHWHHQYHUVFKLOOHQGHEHVWHPPLQJVIXQFWLHNZDOLILFHUHQGH
IXQFWLH=RZRUGWGHYHUNRRSDIGHOLQJJHOHLGGRRUKHWHFRQRPLVFKDVSHFWHQ]RZHOGHRQWZLNNHO
DOVGHSURGXFWLHDIGHOLQJGRRUKHWWHFKQLVFKH IRUPDWLHYHKLVWRULVFKHDVSHFW9HUNHUNHQ
=LMOVWUDPHUNHQRSGDWJHQRHPGHDIGHOLQJHQFRUUHODWLHIHQNDSWLVFKYHUYORFKWHQ]LMQPHWKHW
EHGULMIDOVJHKHHOKHWJHHQYROJWXLWKXQDIZLMNHQGHOHLGHQGHIXQFWLH

%LMKHWEHGULMIGDW9HUNHUNHQ=LMOVWUDKHEEHQJHDQDO\VHHUGLVVSUDNHYDQHHQRQGHUYHUGHOLQJYDQ
GHSURGXFWLHDIGHOLQJLQYHUVFKLOOHQGHSURGXFWLHHHQKHGHQ'DW]LMQGHOHQYDQKHWJHKHHORPGDW
YRRU]RZHOGHXQLWVDOVYRRUKHWEHGULMIDOV]RGDQLJJHOGWGDWGHIXQGHUHQGHHQOHLGHQGHIXQFWLH
KHW]HOIGH]LMQ'HDQDO\VHYDQHHQSURGXFWLHHHQKHLGODDW]LHQGDWGH]HZHHUEHVWDDWXLWHHQ
SURGXFWLHFRQWUROHHQLQIRUPDWLHVWUXFWXXUZDDUELMGHHHUVWHWHFKQLVFKGHWZHHGHVRFLDDOHQGH
GHUGHWDOLJJHNZDOLILFHHUGLV'H]HGULHVWUXFWXUHQ]LMQHQNDSWLVFKYHUYORFKWHQLQGHVXEXQLWDOV
PLQLEHGULMIMH=H]LMQZHOWHQ]HHUVWHRSHONDDUEHWURNNHQ,QGHHHUVWHSODDWVGRRUHHQUHODWLHYDQ
RQWVOXLWLQJ+LHULVZHHUVSUDNHYDQGHRQWVOXLWLQJYDQKHWSURGXFWLHSURFHVWHFKQLVFK
JHNZDOLILFHHUGGRRUKHWPDQDJHPHQWVRFLDDOJHNZDOLILFHHUGHQKHWPDQDJHPHQWGRRUKHW
WDOLJH,QGHWZHHGHSODDWVNRPWGHEHWURNNHQKHLGWXVVHQGHYHUVFKLOOHQGHVWUXFWXUHQWRWXLWLQJ
GRRUGDW]HLQHONDDUJHIXQGHHUG]LMQ

%HGULMYHQHQRQGHUGHOHQYDQEHGULMYHQ]LMQQLHWDOOHHQLQWHUQJHULFKWPDDURQGHUKRXGHQUHODWLHV
PHWGHEXLWHQZHUHOGHQPHWDQGHUHRQGHUGHOHQYDQKHWEHGULMI=R]LMQHUUHODWLHVWXVVHQ
SURGXFWLHHHQKHGHQLVHUGHUHODWLHYDQHHQSURGXFWLHDIGHOLQJPHWGHNODQWHQYLDGHYHUNRRSHQ
PDUNHWLQJDIGHOLQJHQLVHUHHQUHODWLHPHWGHDDQGHHOKRXGHUVYLDGHPDQDJHUYDQGHEXVLQHVV
XQLW'LW]LMQDOOHPDDOUHODWLHVGLHRIZHOWHFKQLVFKRIZHOHFRQRPLVFKJHNZDOLILFHHUG]LMQ$QGHUV
OLJWGDWPHWGHYHUKRXGLQJWXVVHQGHRYHUKHLGHQKHWEHGULMI+HWEHGULMIKHHIW]LFKWHKRXGHQDDQ
ZHWWHQRSPLOLHXJHELHGHQRSVRFLDDOJHELHG'H]HUHODWLHLVGDDURPMXULGLVFKJHNZDOLILFHHUG
'HUHODWLHWXVVHQGHRQGHUQHPLQJHQGHQDWXXUOLMNHRPJHYLQJJHUHSUHVHQWHHUGGRRUGH
PLOLHXIXQFWLRQDULVNZDOLILFHUHQ9HUNHUNHQ=LMOVWUDDOVHHQPRUHOHUHODWLH+LHUVSHHOW]RUJHHQ
URO

'HDQDO\VHYDQ9HUNHUNHQ=LMOVWUDEHYDWYHUVFKLOOHQGHDDQ]HWWHQYRRUKHWOHJJHQYDQHHQUHODWLH
PHWKHWFRQFHSWYDQPDDWVFKDSSHOLMNYHUDQWZRRUGRQGHUQHPHQGDWKLHUQDDDQGHRUGH]DO
NRPHQ7ZHH]DNHQYUDJHQLQKHWELM]RQGHUDDQGDFKW,QGHHHUVWHSODDWVLVGDWGHYUDDJKRH
DQWLFLSDWLHVHQUHWURFLSDWLHVLQKHWEHWRRJIXQFWLRQHUHQ(ULVPHWHHQWZHHWDOYRRUEHHOGHQDO
DDQJHWRRQGGDW]LFKKLHUZDWYUDJHQYRRUGRHQ:RUGHQGLHUHWURFLSDWLHVHQDQWLFLSDWLHVRSHHQ
DQDORJLVFKHPDQLHUJHEUXLNWRIPHHURSGHPDQLHUYDQKHWJHOLMNWLMGLJKRQRUHUHQYDQHONDDU
DDQYXOOHQGHQRUPDWLYLWHLW",QGHWZHHGHSODDWVLVGDWGHYUDDJRIHHQODWHUDVSHFWHHQYURHJHU
DVSHFWNDQRQWVOXLWHQLQHHQVLWXDWLHYDQHQNDSWLVFKHYHUYOHFKWLQJ9HUNHUNHQ=LMOVWUD
YHURQGHUVWHOOHQGDWGLWPRJHOLMNLVGRRUWHVWHOOHQGDWKHWWDOLJHKHWVRFLDOHPDQDJHPHQWRQWVOXLW

9HUNHUNHQ=LMOVWUDS'LWLVWRFKHQNHOKHWJHYDOYRRUGHRQWZLNNHOHQGHSURGXFWLH
DIGHOLQJHQGDWJHOGWQLHWYRRUGHPDUNHWLQJHQYHUNRRSDIGHOLQJRPGDWKHWHFRQRPLVFKHGDDUOHLGHQGLV
]RDOVGDWYRRUKHWJHKHOHEHGULMIJHOGW
'HYUDDJNDQJHVWHOGZRUGHQRIPDQDJHPHQWVRFLDDOJHNZDOLILFHHUGLV0DQDJHPHQWYHURQGHUVWHOW
]RDOVGHDXWHXUV]HJJHQPHQVHOLMNHVDPHQZHUNLQJPDDUHULVRRNVSUDNHYDQ¶VWXULQJRSJH]DJ·HQGDW]RX
HHUGHUZLM]HQRSKHWKLVWRULVFKHIRUPDWLHYHDOVNZDOLILFHUHQG(QYHUGHUKRHNDQKHWVRFLDOHGRRUKHW
HHUGHUHWDOLJHRQWVORWHQZRUGHQ"
9HUNHUNHQ=LMOVWUDS
9HUNHUNHQ=LMOVWUDS
9HUNHUNHQ=LMOVWUDS



=LMOVWUDVFKULMIWLQHHQUDSSRUWVSHFLDDOJHULFKWRSGHYUDDJKRHPDDWVFKDSSHOLMN
YHUDQWZRRUGRQGHUQHPHQLQ,7EHGULMYHQHHQSODDWV]RXNXQQHQNULMJHQ2RNKLHUYRUPWGH
DQDO\VHYDQGHQRUPDWLHYHDDUGYDQHHQEHGULMIKHWXLWJDQJVSXQW'HWULSOHSJHGDFKWHNRPW
WHUXJLQGHGULHVODJYDQGHLQWHUQHFRQRPLVFKHGHPDDWVFKDSSHOLMNHHQGHQDWXXUOLMNH
RPJHYLQJ*HOHWRSGHNZDOLILFDWLHYDQHHQEHGULMIGRRUKHWHFRQRPLVFKHDVSHFWLVKHW]RGDW
KHWVRFLDOHHQKHWHFRORJLVFKHKXQLQYXOOLQJNULMJHQRQGHUOHLGLQJYDQKHWHFRQRPLVFKH=LMOVWUD
JHHIWHHUVWHHQZHUNGHILQLWLHYDQPDDWVFKDSSHOLMNYHUDQWZRRUGRQGHUQHPHQPYR´0YRJHHIW
HHQXLWZHUNLQJDDQGHHLJHQVRRUWLJHQRUPDWLHYHRSGUDFKWYDQGHRQGHUQHPLQJHHQPHHUYRXGLJH
ZDDUGHVFKHSSLQJ²WHQPLQVWHLQGHHFRORJLVFKHVRFLDOHHQHFRQRPLVFKHGLPHQVLHVYDQKHW
RQGHUQHPHQ²ZDDUELMGHJHNZDOLILFHHUGHEHODQJHQYDQVWDNHKROGHUVLQGHHFRQRPLVFKH
PDDWVFKDSSHOLMNHHQQDWXXUOLMNHRPJHYLQJUHFKWZRUGWJHGDDQPHWKHWRRJRSHHQGXXU]DPH
VDPHQOHYLQJYRRUKXLGLJHHQWRHNRPVWLJHJHQHUDWLHVµ

9HUYROJHQVZHUNWKLMGH]HEHQDGHULQJXLWHQODDWKLMYRRUDOGHPXOWLGLPHQVLRQDOHEHQDGHULQJYDQ
GHILORVRILHYDQ'RR\HZHHUGEOLMNHQ'LHPXOWLGLPHQVLRQDOLWHLWYDWKLM]RVDPHQGDWDOOH
GLPHQVLHVVLPXOWDDQEHKRUHQRSWHEORHLHQHQHONDDUEHKRUHQWHVWLPXOHUHQ,QGHXLWHLQGHOLMNH
GHILQLWLHYDQPDDWVFKDSSHOLMNYHUDQWZRRUGRQGHUQHPHQNHHUWGH]HVLPXOWDQLWHLWWHUXJ
0DDWVFKDSSHOLMNYHUDQWZRRUGRQGHUQHPHQLV´KHWJRHGRUJDQLVHUHQYDQKHWSULPDLUHSURFHVYDQ
GH,7RQGHUQHPLQJYDQXLWGHJHNZDOLILFHHUGHEHODQJHQYDQGHVWDNHKROGHUV,QZLMVJHULJH]LQWH
KHUIRUPXOHUHQDOVPYRLVHHQSURFHVYDQDO]LMGLJHVLPXOWDQHRQWVOXLWLQJYDQGH
PXOWLGLPHQVLRQDOHQRUPDWLHYHVWUXFWXXUYDQGH,7RQGHUQHPLQJµ

-XLVWRSJURQGYDQGHILORVRILHYDQ'RR\HZHHUG]LMQHUYUDJHQWHVWHOOHQELMGH
VWDNHKROGHUEHQDGHULQJ]RDOV=LMOVWUDGLHYRRUVWHOW(HQYUDDJLVRILHGHUGLH]LFKDOVVWDNHKROGHU
SUHVHQWHHUWGDWRRNGDDGZHUNHOLMNLV:DWLVKHWFULWHULXPYRRUGHNHX]HYDQHHQVWDNHKROGHU",V
KHW'LHUHQEHYULMGLQJVIURQWELMYRRUEHHOGHHQVWDNHKROGHUYRRUHHQYHHKRXGHULMEHGULMI"'LUHFW
GDDUDDQYHUERQGHQLVGHYUDDJRIGHPDDWVFKDSSHOLMNHYHUDQWZRRUGHOLMNKHLGEHSDDOGZRUGWGRRU
DORIQLHWDDQZH]LJHVWDNHKROGHUV'DW]DOWRFKQLHWKHWJHYDO]LMQ(UPDJWRFKMXLVWYHUZDFKW
ZRUGHQGDWHHQEHGULMIYDQXLWHHQHLJHQEHVHIYDQYHUDQWZRRUGHOLMNKHLG]LMQSODDWVLQGH
VDPHQOHYLQJLQQHHPWHQWRWHHQQRUPHULQJYDQGHHLJHQDFWLYLWHLWHQNRPW"'DW]RXHFKWLQGH
JHHVWYDQ'RR\HZHHUG]LMQ

(HQDQGHUHYUDDJLVGLHQDDUGHZLM]HZDDURSGHDO]LMGLJKHLGHQVLPXOWDQLWHLWJHVWDOWHNULMJHQ=LMQ
PHWDQGHUHZRRUGHQKHWHFRORJLVFKHHFRQRPLVFKHHQVRFLDOHQHYHQJHVFKLNWDDQHONDDUHQLVKHW
YRRUDOYDQEHODQJGDWGDQJHOLMNWLMGLJUHFKWZRUGWJHGDDQDDQGHYHUVFKLOOHQGHQRUPHQYRRUGLH
DVSHFWHQ"2IQRJEUHGHUPRHWDDQDOOHGRRU'RR\HZHHUGRQGHUVFKHLGHQDVSHFWHQUHFKWJHGDDQ
ZRUGHQ"2IOLJWKHWSULPDDWTXDJHOGLQJELMKHWNZDOLILFHUHQGHDVSHFWHQZRUGHQGHDQGHUH
IXQGHUHQGHHQFRQGLWLRQHUHQGHDVSHFWHQGDDUGRRURQWVORWHQHQZDWEHWHNHQWGDWGDQ"'LHYUDDJ

=LMOVWUD
=LMOVWUDS=LMOVWUDFRQVWDWHHUWGDWHUDOZHOYHHORYHUPDFURHFRQRPLVFKHWKHPD·VLV
JHVFKUHYHQYDQXLWFKULVWHOLMNZLMVJHULJSHUVSHFWLHIPDDUQRJZHLQLJRYHUKHWPHVRQLYHDXYDQGH
RQGHUQHPLQJ=LMOVWUDS
=LMOVWUDS
=LMOVWUDS
=LMOVWUDS
=LMOVWUDS
=LMOVWUDS(HUGHUZDVRSGH]HOIGHSDJLQDQRJDDQGHGHILQLWLHWRHJHYRHJG¶PHGHRQGHU
LQYORHGYDQGHVWDNHKROGHUV·2SSQRRW=LMOVWUDZRUGHQGHEHODQJHQYDQGHVWDNHKROGHUV
¶HYHQOHJLWLHP·JHDFKWDOVGHEHODQJHQYDQKHWEHGULMI,QGHFRQFOXVLHVNRPHQGHGHILQLWLHVYDQSHQS
WHUXJ


NRPWLQKHWUDSSRUW]HOIRRNWHUVSUDNH=LMOVWUDVWHPWLQPHWFULWLFLYDQHHUGHUHYHUVLHVYDQKHW
UDSSRUWGDWHUQRJYHOHYUDJHQUHVWHUHQDOVKHWJDDWRPGHZHJLQJYDQGHYHUVFKLOOHQGHEHODQJHQ
WHQRS]LFKWHYDQHONDDUPDDUGDW¶GHYHUVFKLOOHQGHGLPHQVLHV]RPRJHOLMNJHRSHUDWLRQDOLVHHUGLQ
WRHWVEDUHFULWHULDZHODOVFKHFNOLVWHQOHLGUDDGNXQQHQGLHQHQ·

=LMOVWUDQHHPWLQ]LMQDQDO\VHRRNGHHFRQRPLVFKHFRQWH[WYDQHHQZHVWHUVEHGULMILQRJHQVFKRXZ
HQNULWLVHHUWGHQHXWUDOLWHLWYDQKHWQHRNODVVLHNHHFRQRPLVFKHPRGHO'DDUQDDVWODDWKLM]LHQKRH
EHGULMYHQKXQLQVSLUDWLHRQWOHQHQDDQJHGDFKWHJRHGGDWKHWGHQNHQLQWHUPHQYDQ
PDDWVFKDSSHOLMNYHUDQWZRRUGRQGHUQHPHQWHERYHQJDDW,QGLHOLMQGHQNWRRN3HWUXV6LPRQV
HHQHFRQRRPXLW1LHXZ=HHODQGGLHVFKULMIWRYHUGHLQYORHGYDQHFRQRPLHHQWHFKQLHNRSGH
ODQGERXZ+LMLV]HOIVXLWJHVSURNHQNULWLVFKRYHUDOOHUOHLKHGHQGDDJVHSRJLQJHQRPPHWEHKXOS
YDQHHQPHHURIPLQGHUVFKHUSHGHILQLWLHYDQGXXU]DDPKHLGRIHHQWULSOHSJHGDFKWHGHJDQJGHU
GLQJHQWHZLM]LJHQ1DDU]LMQPHQLQJLVHUJHHQEHJLQQHQDDQDOVHHQFXOWXXU]R]HHUGRRUGUHQNWLV
YDQHHQWHGRPLQDQWHWHFKQLVFKHHQHFRQRPLVFKHRULsQWDWLH

=LMOVWUDZLMVWHURSGDWLQ]LMQEHVFKRXZLQJRYHUPDDWVFKDSSHOLMNYHUDQWZRRUGRQGHUQHPHQGH
SHUVRRQOLMNHGLPHQVLHRQWEUHHNW'DDUPHHEUHQJWKLMHHQYHUOHJHQKHLGWRWXLWGUXNNLQJGLHRRNLV
JHYRHOGGRRUGHRQWZLNNHODDUVYDQKHWFRQFHSWYDQQRUPDWLHYHSUDNWLMNHQ

%HYLQGLQJHQRYHU¶GHNZDOLWHLWYDQKHWEHGULMI·
7HQRS]LFKWHYDQGH¶6DOIRUGVFKRRO·EOLMYHQ9HUNHUNHQ=LMOVWUDGLFKWHUELM'RR\HZHHUG'DW
EOLMNWYRRUDOGDDUXLWGDW]LMGHDQDO\VHLQWHUPHQYDQLQGLYLGXDOLWHLWVVWUXFWXUHQYROWUHNNHQZDDUELM
KHWDDQZLM]HQYDQHHQNZDOLILFHUHQGHIXQFWLHGHJURRWVWHEHWHNHQLVKHHIW,QKHWJHEUXLNYDQ
UHWURHQDQWLFLSDWLHVDFWXDOLVHUHQ]LMGHGLVFXVVLHRYHUGHSUHFLH]HEHWHNHQLVYDQGHDQDORJLHsQHQ
KHWPRJHOLMNHYHUVFKLOLQJHEUXLNLQWKHRUHWLVFKHEHJULSVPDWLJH]LQHQHU]LMGVHQKHWJHEUXLNELMGH
VDPHQKDQJWXVVHQDVSHFWHQLQLQGLYLGXDOLWHLWVVWUXFWXUHQ2YHUGLHODDWVWHYRUPYDQVDPHQKDQJ
NDQEHWHULQWHUPHQYDQ¶JHOLMNWLMGLJHUHDOLVDWLHYDQQRUPHQ·JHVSURNHQZRUGHQ
9HUNHUNHQ=LMOVWUDYROJHQ'RR\HZHHUGZHOLQ]LMQRSYDWWLQJGDWRQWVOXLWLQJRRNELQQHQ
LQGLYLGXDOLWHLWVVWUXFWXUHQSODDWVYLQGWHQGDWKHWNZDOLILFHUHQGDVSHFWGDDULQOHLGHQGLV.HUQYUDDJ
LVGDQKRHGHRYHULJHDVSHFWHQZDDULQGLHLQGLYLGXDOLWHLWVVWUXFWXXURRNIXQFWLRQHHUWHQGDW]LMQ]H
LQSULQFLSHDOOHPDDO]LFKYHUKRXGHQWRWGDWNZDOLILFHUHQGDVSHFW+RHGDQRRNKHWNZDOLILFHUHQG
DVSHFWKHHIWHHQVRRUWDJJUHJHUHQGHZHUNLQJDOOHHQNDSWLVFKYHUYORFKWHQVWUXFWXUHQRIDOOH
RYHULJHWHRQGHUVFKHLGHQDVSHFWHQNULMJHQKXQEHWHNHQLVYDQXLWKHWNZDOLILFHUHQGDVSHFWYDQGH
RPYDWWHQGHVWUXFWXXU'HYUDDJEOLMIWVWDDQRIHHQYURHJHUDVSHFWHHQRQWVOXLWHQGHEHWHNHQLVYRRU
HHQODWHUDVSHFWNDQKHEEHQ
9RRUDO=LMOVWUDKHHIW]LFKPHHUGDQGHYHUWHJHQZRRUGLJHUVYDQGH¶6DOIRUGVFKRRO·JHUHDOLVHHUG
ELMGXXU]DDPKHLGFTPDDWVFKDSSHOLMNYHUDQWZRRUGRQGHUQHPHQWHPDNHQWHKHEEHQPHWGH
GULHGLPHQVLRQDOLWHLWYDQKHW%UXQGWODQGFRQFHSW2SQLHXZEOLMNWKHWQLHWJHPDNNHOLMNRPGDW
FRQFHSWWHKDUPRQLsUHQPHWGHV\VWHPDWLHNYDQ'RR\HZHHUG0HWQDPHEOLMIWGHYUDDJDDQGH
RUGHRIGHQHYHQVFKLNNLQJYDQGHYHUVFKLOOHQGHQRUPHQRSVRFLDDOHFRORJLVFKHQHFRQRPLVFK
JHELHG]RDOVGLHLQHHQWULSOHSEHQDGHULQJDDQGHRUGHLV]LFKJRHGODDWYHUWDOHQLQ
'RR\HZHHUGVVWUXFWXUHULQJYDQGHZHUNHOLMNKHLG=LMOVWUDNRPWHYHQDOVGH¶6DOIRUGVFKRRO·WRWGH
FRQFOXVLHGDWGHSUDNWLVFKHXLWZHUNLQJYDQ'RR\HZHHUGVILORVRILHKHWRSVWHOOHQYDQWRHWVEDUH
FULWHULDYRRUSUHVWDWLHVRSYHUVFKLOOHQGHGLPHQVLHVDOVFKHFNOLVWHQOHLGUDDGPRJHOLMNPDDNW

=LMOVWUDS
6LPRQVS+LMVSUHHNWRYHUWHFKQLFLVPHHQHFRQRPLVPH


+HWSUREOHHPYDQGHSRVLWLHYDQGHPRUHOHQRUPDWLYLWHLWWUHHGWRRNKLHUDDQKHWOLFKW:LH
GUDDJWQXHLJHQOLMN]RUJYRRUQDWXXUPLOLHXHQDQGHUHEHODQJULMNH]DNHQ",Q'RR\HZHHUGV
RSYDWWLQJHQ]HNHULQGHRSYDWWLQJHQYDQOHHUOLQJHQGLHGH]LQNHUQEUHGHUZLOOHQIRUPXOHUHQGDQ
'RR\HZHHUG]RXGDWKHWEHGULMI]HOIPRHWHQ]LMQ$OVKHWEHGULMIGLHYHUDQWZRRUGHOLMNKHLG]RX
ZDDUPDNHQ]RXGHQGHVWDNHKROGHUVGHVDPHQOHYLQJDOVYUDJHQGHSDUWLMRYHUERGLJ]LMQ,QKHW
JHYDOYDQPDDWVFKDSSHOLMNYHUDQWZRRUGRQGHUQHPHQ]RXGHUROYDQGHVWDNHKROGHUVJH]LHQ
NXQQHQZRUGHQDOVKHWZDNNHUURHSHQYDQQRUPHQZDDUDDQKHWEHGULMIKHHIWWHYROGRHQ
&RQFOXVLHV
'HGULHGLPHQVLHVGLHKLVWRULVFKJH]LHQHHQSODDWVKHEEHQLQKHWFRQFHSWGXXU]DDPKHLG
NXQQHQZRUGHQJHSRVLWLRQHHUGLQ'RR\HZHHUGVRSYDWWLQJRYHUGHVWUXFWXXUYDQGH
ZHUNHOLMNKHLG'HHFRORJLVFKHGLPHQVLHLVYRRUDOYHUWHJHQZRRUGLJGLQGHYRRUKLVWRULVFKH
DVSHFWHQKHWI\VLVFKHKHWELRWLVFKHHQKHWVHQVLWLHYH'HHFRQRPLVFKHGLPHQVLHYDQ
GXXU]DDPKHLGNHQWKDDUSHQGDQWLQKHWHFRQRPLVFKHDVSHFW]LMKHWGDW'RR\HZHHUGGLWDVSHFW
LQJHEHG]LHWLQDOOHDVSHFWHQ'HVRFLDOHSLMOHULVDDQZLMVEDDULQGHVWUXFWXXUOHHUYDQ'RR\HZHHUG
PDDURSHHQPHHULQGLUHFWHZLM]HHQYRRUDOLQGHDDQYXOOLQJYDQKHWVRFLDOHGRRUKHWHWKLVFKH
DVSHFW

'RR\HZHHUGJHHIWHHQVPDOOHUHEHWHNHQLVDDQKHWZRRUG¶VRFLDDO·GDQJHEUXLNHOLMNLVLQKHW
VSUHNHQRYHUGHVRFLDOHGLPHQVLHYDQGXXU]DDPKHLG%LM'RR\HZHHUGKHHIW¶VRFLDDO·WHPDNHQPHW
¶RPJDQJ·HQ¶YHUNHHU·WXVVHQPHQVHQHQJURHSHQHQPHWGHRPJDQJSDVVHQGELMYHUVFKLOOHQLQ
PDDWVFKDSSHOLMNHVWDQGHQVWDWXV'XLGHOLMNLVGDWKHWHOHPHQWYDQPHGHPHQVHOLMNKHLGLQGH]LQ
YDQ¶]LFKYHUDQWZRRUGHOLMNYRHOHQYRRUGHEHKRHIWHQYDQPHGHPHQVHQ·RQWEUHHNW'LWZLO
RYHULJHQVQLHW]HJJHQGDW¶VRFLDDO·LQGH]LQYDQ¶PHGHPHQVHOLMN·JHHQSODDWV]RXKHEEHQLQGH
ILORVRILHYDQ'RR\HZHHUGPDDU]RDOVJH]HJGGDQQLHWXLWVOXLWHQGLQKHWVRFLDOHDVSHFW

(HQ]HOIGHYUDDJDOVELMGHUHODWLHWXVVHQKHWVRFLDOHHQKHWPRUHOHGRHW]LFKYRRUDOVKHWJDDW
RPGHUHODWLHWXVVHQKHWHFRQRPLVFKHHQKHWPRUHOHDVSHFW'RR\HZHHUGVOXLWDDQELMGH
QHRNODVVLHNHGHILQLWLHYDQ/LRQHOO5REELQVYDQGHHFRQRPLVFKHZHWHQVFKDSZDDULQGH
DDQZHQGLQJYDQVFKDDUVHPLGGHOHQWHUEHYUHGLJLQJYDQPHQVHOLMNHEHKRHIWHQFHQWUDDOVWDDW+HW
GHEDWRYHUGHYUDDJRIGLWMXLVWLVNULMJWJHVWDOWHLQGHYUDDJRI'RR\HZHHUGGH]LQNHUQMXLVW
GHILQLHHUGH'LHYUDDJLVLQSRVLWLHYH]LQEHDQWZRRUGPHWHHQYHUZLM]LQJQDDUKHWZHUNYDQ
+HQQLSPDQHQ+HHUWMH

'RR\HZHHUGV¶ILORVRILHYDQGHHFRQRPLH·LVYUXFKWEDDUYRRUHHQNULWLHNRSGHGRPLQDQWLHYDQ
HFRQRPLVFKGHQNHQLQGHFXOWXXUGRRUWHZLM]HQRSKHWIHLWGDWHFRQRPLVFKHZDDUGHQHQQRUPHQ
LQJHEHG]LMQLQHHQYHHOKHLGDDQDQGHUVRRUWLJHZDDUGHQHQQRUPHQPHWQDPHVRFLDOHHQPRUHOH
+HWPRUHOHLQUHODWLHWRWKHWHFRQRPLVFKHNRPWYHUGHUDDQGHRUGHLQGHYHUDQWZRRUGHOLMNKHLG
GLHPRUHOHVXEMHFWHQLQGLYLGXHQEHGULMYHQRYHUKHGHQGUDJHQELMGHNHX]HVGLH]HPDNHQ
NHX]HVGLHGHRQWZLNNHOLQJVULFKWLQJYDQHFRQRPLHHQVDPHQOHYLQJVWXUHQ

'RR\HZHHUGVYLVLHRSKHWJOREDOLVHULQJVSURFHVDDQGHKDQGYDQ]LMQOHHUYDQGHVRFLDOH
LQGLYLGXDOLWHLWVVWUXFWXUHQRQGHUVWHXQW]LMQNULWLHNRSGHGRPLQDQWLHYDQKHWHFRQRPLVFKGHQNHQ
'HOHHUYDQGHVRFLDOHYHUEDQGHQLVEHKXOS]DDPRPHQHU]LMGVLQGLYLGXDOLVPHHQDQGHU]LMGV
FROOHFWLYLVPHWHYHUPLMGHQ9RRUDOGHXLWZHUNLQJRSLQWHUQDWLRQDDOJHELHGOHYHUW
DDQNQRSLQJVSXQWHQRSRPRSZHUHOGVFKDDOWH]RHNHQQDDUHHQEDODQVWXVVHQGLIIHUHQWLDWLHHQ
LQWHJUDWLH'LHEDODQVLVRRNELMHHQYHUGHUJDDQGJOREDOLVHULQJVSURFHV²ELQQHQGHXLWJDQJVSXQWHQ
YDQ'RR\HZHHUG²QRGLJ+HWSDVWLQ'RR\HZHHUGVJHGDFKWHJDQJRPHQHU]LMGVGHKDQGHO]LFK
YULMWHODWHQRQWZLNNHOHQHQDQGHU]LMGVWHUZLOOHYDQGHLQWHJUDWLHWH]RHNHQQDDUHHQYHUVWHUNLQJ
YDQGHLQVWLWXWLHVGLHHFRQRPLVFKHGRPLQDQWLHYRRUNRPHQ



'HDQDORJLHsQYRUPHQGHYHUELQGHQGHVFKDNHOVWXVVHQGHYHUVFKLOOHQGHDVSHFWHQLQ
EHJULSVPDWLJH]LQHQODWHQ]LHQKRHLHGHUDVSHFWLQHHQDQGHUDVSHFWYHUWHJHQZRRUGLJGLV
'DDUQDDVWEOLMNHQ]HWHYHQVDOVQRUPDWLHYHSULQFLSHVWHIXQJHUHQELMYRRUEHHOGLQGHQRUPYDQ
FXOWXXUHFRQRPLVFKHRQWZLNNHOLQJDOVHHQJHEDODQFHHUGHRQWZLNNHOLQJ,Q
LQGLYLGXDOLWHLWVVWUXFWXUHQ]LMQGH]HDQDORJLHsQQLHW]R]HHUWRHSDVEDDU:HOLVGDDUVSUDNHYDQHHQ
NZDOLILFHUHQGDVSHFWZDDUGRRUKHWIXQFWLRQHUHQYDQDQGHUHDVSHFWHQEHSDDOGZRUGW0DDUGDQ
ZHO]RGDWGHQRUPHQYDQDOOHDVSHFWHQJHOLMNWLMGLJHQHONDDUDDQYXOOHQGWRWJHOGLQJNRPHQ

'HYHUKRXGLQJWXVVHQGHILORVRILHYDQ'RR\HZHHUGHQKHW%UXQGWODQGFRQFHSWYDQ
GXXU]DDPKHLGLVLQ]HNHUH]LQDOVHHQGHHOJHKHHOUHODWLHWHYHUVWDDQZDDUELMGHILORVRILHYDQ
'RR\HZHHUGRPYDWWHQGHUHQYHUILMQGHULVGDQKHWGXXU]DDPKHLGVFRQFHSWLQGHJHHVWYDQ
%UXQGWODQG'LHYHUKRXGLQJNDQRYHULJHQVVWHUNJHSUREOHPDWLVHHUGZRUGHQ2SEDVLVYDQGH
ILORVRILHYDQ'RR\HZHHUG]RX]HOIVYHUGHGLJGNXQQHQZRUGHQGDWKHWQLHWPRJHOLMNLVHHQDDQWDO
DVSHFWHQXLWKHWJHKHHOWHLVROHUHQMXLVWYDQZHJHGHVWHUNHVDPHQKDQJWXVVHQGHRSHHQYROJHQGH
DVSHFWHQ+HWQHJHUHQYDQGHEHSHUNWHUHUHLNZLMGWHYDQKHWGXXU]DDPKHLGVFRQFHSWPHW]LMQGULH
SLMOHUVHQKHWSUREOHHPORRVLQSDVVHQGDDUYDQLQGHILORVRILHYDQ'RR\HZHHUGNDQHURRNRS
ZLM]HQGDWKHWGXXU]DDPKHLGVFRQFHSWDOV]RGDQLJJHULQJHVFKHUSWHKHHIWHQLQKHWDOJHPHHQVWDDW
YRRU¶GDWZDWJRHGLV·'DDUPHH]RXGDQGHRYHUERGLJKHLGYDQKHW%UXQGWODQGFRQFHSWJHJHYHQ
]LMQ

'HYHUVFKLOOHQGHXLWZHUNLQJHQGLHGHILORVRILHYDQ'RR\HZHHUGYRRUGXXU]DDPKHLGKHHIW
JHNUHJHQODWHQ]LHQGDWJHSUREHHUGLVDOOHRQGHUGHOHQYDQGLHILORVRILHWHJHEUXLNHQ'HOHHUYDQ
GHDVSHFWHQEOLMNWHHQJURWHPDWHYDQDDQWUHNNLQJVNUDFKWWHKHEEHQ'LHLVEHKXOS]DDPRP
YHUVFKLOOHQGHUHOHYDQWHGLPHQVLHVYDQGXXU]DDPKHLGWHEHQRHPHQ'H¶6DOIRUGVFKRRO·LVZHOHHQ
GXLGHOLMNYRRUEHHOGYDQHHQEHQDGHULQJYDQGHHYDOXDWLHYDQGXXU]DDPKHLGZDDUELMH[SOLFLHW
ZRUGWWHUXJJHJUHSHQRSGHILORVRILHYDQ'RR\HZHHUG'DDUELMZRUGHQSUREOHPHQGLHGHILORVRILH
YDQ'RR\HZHHUG]RXNXQQHQRSURHSHQVRPVQLHWRIQDXZHOLMNVEHQRHPGZDDUKHWJDDWRPGH
SRVLWLHYDQDVSHFWHQGHGHILQLWLHYDQGH]LQNHUQHUYDQGHEHWHNHQLVYDQDQDORJLHsQHQGHOHHUYDQ
GHLQGLYLGXDOLWHLWVVWUXFWXUHQ'HLQWHUUHODWLHVWXVVHQDVSHFWHQNRPHQQLHWDQGHUVDDQGHRUGHGDQ
LQGHDIKDQNHOLMNKHLGGLHGHDVSHFWHQWHQRS]LFKWHYDQHONDDUKHEEHQRPGDWKHWHQHDVSHFWLQKHW
DQGHUHJHIXQGHHUGLV'HEHWHNHQLVYDQGHOHHUYDQGHLQGLYLGXDOLWHLWVVWUXFWXUHQZRUGWJHQRHPG
PDDUNULMJWJHHQEHWHNHQLVYRRUGHSODQQLQJHQGHHYDOXDWLHYDQGXXU]DDPKHLG

9HUNHUNHQ=LMOVWUDVOXLWHQQDXZHUDDQELMGHILORVRILHYDQ'RR\HZHHUGLQKXQDQDO\VHHQ
WHUPLQRORJLH=LMELHGHQHHQJHGHWDLOOHHUGHDQDO\VHYDQHHQEHGULMIDOVLQGLYLGXDOLWHLWVVWUXFWXXULQ
UHODWLHWRWPDDWVFKDSSHOLMNYHUDQWZRRUGRQGHUQHPHQ=LMPDNHQJHEUXLNYDQGHDQDORJLVFKH
UHODWLHWXVVHQDVSHFWHQGLHGHYUDDJDFWXDOLVHHUWQDDUGHSUHFLH]HEHWHNHQLVYDQGHDQDORJLHsQDOV
UHODWLHVWXVVHQDVSHFWHQLQLQGLYLGXDOLWHLWVVWUXFWXUHQ'HEHWHNHQLVYDQGH¶DQDORJLHsQ·LVLQKXQ
YRRUEHHOGHQEHWHUWHEHJULMSHQDOV¶VLPXOWDQHUHDOLVDWLHYDQQRUPHQ·ZDDULQGHDVSHFWHQHONDDU
DDQYXOOHQ+LHUELMNDQZHOVSUDNH]LMQHHQNZDOLILFHUHQGDVSHFWGDWKHWNDGHUYRUPWZDDULQGH
RYHULJHDVSHFWHQKXQSRVLWLHLQQHPHQHQWRWJHOGLQJNRPHQ

+HWLVEHKXOS]DDPRPGRRUPLGGHOYDQGHDQDO\VHYDQHHQEHGULMIDOVHHQHQNDSWLVFK
VWUXFWXXUJHKHHOLQ]LFKWWHNULMJHQLQGHYHUKRXGLQJWXVVHQRQGHUGHOHQYDQKHWEHGULMIHQGH
YHUVFKLOOHQGHIXQFWLHVGDDUYDQ0HWQDPHJHHIWGLHDQDO\VHLQ]LFKWLQGHPDQLHUZDDURS
YHUVFKLOOHQGJHNZDOLILFHHUGHHHQKHGHQKXQSODDWVLQQHPHQLQHHQJURWHUDQGHUVJHNZDOLILFHHUG
JHKHHO:HOEOLMIWGHYUDDJEHVWDDQKRHXLWHLQGHOLMNKHWJHZLFKWYDQGHYHUVFKLOOHQGHGLPHQVLHVYDQ
PDDWVFKDSSHOLMNYHUDQWZRRUGRQGHUQHPHQWHQRS]LFKWHYDQHONDDUEHSDDOGPRHWZRUGHQ:DWLV
LQHHQLQGLYLGXDOLWHLWVVWUXFWXXUGHYHUKRXGLQJWXVVHQGHYHUVFKLOOHQGHDVSHFWHQHQGHQRUPHQGLH
]LMUHSUHVHQWHUHQ"'HYUDDJRIHHQODWHUDVSHFWGRRUHHQYURHJHUDVSHFWRQWVORWHQNDQZRUGHQ
JDDWPHHQDDUKHWYROJHQGHKRRIGVWXN



,QGHXLWZHUNLQJGLH=LMOVWUDJHHIWYDQPDDWVFKDSSHOLMNYHUDQWZRRUGRQGHUQHPHQOLMNWKHWHU
KDDVWRSGDWGHVWDNHKROGHUVEHSDOHQZDWGHPDDWVFKDSSHOLMNHWKHPD·V]LMQ7RFKPDJMXLVWLQGH
XLWZHUNLQJYDQGHILORVRILHYDQ'RR\HZHHUGYHUZDFKWZRUGHQGDWGXLGHOLMNLVZHONHGLPHQVLHVLQ
KHWJHGLQJ]LMQHQGDWGHDQDO\VHYDQKHWEHGULMIDOV]RGDQLJWRWGHFRQFOXVLHYRHUWZHONH
DQGHUVRRUWLJHPDDWVFKDSSHOLMNHZDDUGHQHYHQHHQVYDQEHODQJ]LMQ

2SEDVLVYDQKHWYRRUJDDQGHPRHWJHFRQFOXGHHUGZRUGHQGDWGHILORVRILHYDQ'RR\HZHHUG
YDQXLWVSHFLILHNHLQYDOVKRHNHQHHQJRHGKXOSPLGGHOLVRPKHWFRQFHSWGXXU]DDPKHLGWH
RSHUDWLRQDOLVHUHQHQLQGHSUDNWLMNEUXLNEDDUWHPDNHQ'H]HILORVRILHDWWHQGHHUWRSGH
YHUVFKLOOHQGHQLHWWRWHONDDUWHKHUOHLGHQZDDUGHJHELHGHQHQGHQRRG]DDNGDWGHQRUPHQGLH
YRRUGHYHUVFKLOOHQGHDVSHFWHQRIZDDUGHJHELHGHQJHOGHQVLPXOWDDQJHUHDOLVHHUGZRUGHQ'HOHHU
YDQGHLQGLYLGXDOLWHLWVVWUXFWXUHQPDDNWKHWPRJHOLMNRPGLQJHQHQSURFHVVHQWHDQDO\VHUHQHQWH
]LHQZHONHYHUVFKLOOHQGHZDDUGHQLQKHWJHGLQJ]LMQHQKRH]H]LFKWHQRS]LFKWHYDQHONDDU
YHUKRXGHQ+HWDDQZLM]HQYDQKHWNZDOLILFHUHQGDVSHFWLVPHWQDPHYDQEHODQJRPVFKHUSWH
NULMJHQZDWHUELMHHQGLQJRISURFHVKHWPHHVWWRHGRHW
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+22)'678.)LORVRILHYDQ'RR\HZHHUGHQGXXU]DPHODQGERXZ

,QOHLGLQJ

,QGLWKRRIGVWXNNRPHQILORVRILHHQSUDNWLMNQRJGLFKWHUELMHONDDUGDQLQKHWYRULJH1XJDDWKHW
RPGHFRQFUHWLVHULQJYDQILORVRILVFKHXLWJDQJVSXQWHQYDQ'RR\HZHHUGYRRUGHGXXU]DDPKHLG
YDQHHQEHSDDOGHVHFWRUGHODQGERXZ,QGH]HLQOHLGHQGHSDUDJUDDIPRHWGDQHHUVWGXLGHOLMN
ZRUGHQZDWZHRQGHUODQGERXZYHUVWDDQ'DWLVQRGLJDOYRUHQVLHWVWH]HJJHQYDOWRYHUGHUHODWLH
WXVVHQODQGERXZHQGXXU]DDPKHLGGXXU]DPHRQWZLNNHOLQJ

(U]LMQYHUVFKLOOHQGHGHILQLWLHVYDQODQGERXZYRRUKDQGHQ/DQGERXZKHHIWYROJHQV9DQ'DOH
WZHHEHWHNHQLVVHQ$OOHUHHUVW¶KHWEHZHUNHQYDQKHWODQGRPHUYHOGYUXFKWHQYDQWHRRJVWHQ·
HQYHUYROJHQVLQHFRQRPLVFKH]LQ¶DNNHUERXZYHHWHHOWZHLGHERXZWXLQERXZERVERXZ·$OV
V\QRQLHPYRRUGHODDWVWHEHWHNHQLVQRHPW9DQ'DOH¶DJULFXOWXXU·'H*URWH:LQNOHU3ULQV
HQF\FORSHGLHNLHVWHHQDQGHUHLQYDOVKRHN(UZRUGWRQGHUVFKHLGJHPDDNWWXVVHQODQGERXZLQ
FXOWXXUWHFKQLVFKH]LQHQODQGERXZLQHFRQRPLVFKH]LQ,QGHHHUVWHEHWHNHQLVJDDWKHWRP
¶KHWEHwQYORHGHQYDQGHSODQWDDUGLJHHQGLHUOLMNHSURGXFWLHGRRUPLGGHOYDQEHSDDOGH
FXOWXXUPDDWUHJHOHQ·,QGHWZHHGHEHWHNHQLVRP¶GHWRHSDVVLQJYDQDUEHLGRSGHQDWXXURPPHW
PHGHZHUNLQJYDQNDSLWDDOGHQDWXXUWHGZLQJHQPHHUYRRUGHPHQVQXWWLJHSODQWHQHQGLHUHQ
YRRUWWHEUHQJHQGDQGHQDWXXU]RXRSOHYHUHQDOV]HDDQ]LFK]HOIZRUGWRYHUJHODWHQ·

'HGHILQLWLHYDQGH*URWH:LQNOHU3ULQVYRUPWKHWXLWJDQJVSXQWYRRUGHYHUGHUH
JHGDFKWHRQWZLNNHOLQJLQGH]HSDUDJUDDI9RRUGH]HGHILQLWLHJHOGWGDWHHQRQGHUVFKHLGJHPDDNW
ZRUGWWXVVHQHHQWHFKQLVFKHHQHHQHFRQRPLVFKHLQYDOVKRHN,QGHGHILQLWLHYDQ9DQ'DOH]LMQ
EHLGHLQYDOVKRHNHQRRNKHUNHQEDDU,QGHGHILQLWLHYDQ9DQ'DOHHQGLHYDQGH*URWH:LQNOHU3ULQV
NRPWQDDUYRUHQGDWODQGERXZLQGHEHKRHIWHYDQGHPHQVPRHWYRRU]LHQGHDFWLYLWHLWPRHWLHWV
RSEUHQJHQ'HRRJVWDOV]RGDQLJWHOWPDDURRNGHRRJVWLQHFRQRPLVFKH]LQ/DQGERXZLVQLHW
HQNHOKHWEHVWHGHQYDQ]RUJDDQERGHPSODQWHQGLHURPZLOOHYDQGH]RUJ]HOI'H]RUJKHHIWHHQ
]HHUVSHFLILHNGRHOYUXFKWHQYRRUWEUHQJHQ'HLQ]HWYDQNDSLWDDONDQGHYUXFKWEDDUKHLG
YHUKRJHQ'DWKRHIWQRJQLHWSHUVHYDQXLWHFRQRPLVFKHPRWLHYHQ]RWH]LMQPDDURYHUKHW
DOJHPHHQLVKHWZHO]RGDW]HHUHIILFLsQWHSURGXFWLHV\VWHPHQKHWUHVXOWDDW]LMQYDQHFRQRPLVFKH
RYHUZHJLQJHQ

'HHHUVWHEHWHNHQLVGLHGH*URWH:LQNOHU3ULQVRQGHUVFKHLGWLVGHFXOWXXUYRUPHQGH'DWEHWHNHQW
GDWRSGLWSXQWHHQYHUJHOLMNLQJWXVVHQGHODQGERXZHQHHQDQGHUHW\SLVFKHFXOWXUHOHDFWLYLWHLWDOV
GHWHFKQLHNPRJHOLMNLV+HWELHGWGHPRJHOLMNKHLGRPGHUHVXOWDWHQYDQGHEH]LQQLQJRSGH
WHFKQLHNLQGH'RR\HZHHUGLDDQVHWUDGLWLHWRHWHSDVVHQRSGHODQGERXZ$OVDFWLYLWHLWZDDUELM
LQJULMSHQLQGHQDWXXUHHQUROVSHHOWZRUGW]RZHOWHFKQLHNDOVODQGERXZJHNZDOLILFHHUGGRRUKHW
KLVWRULVFKHDVSHFWFXOWXUHOHWHFKQLVFKHRIIRUPDWLHYH'RR\HZHHUGJHHIWGDW]HOIDDQDOVKLMLQ

9DQ'DOH
*URWH:LQNOHU3ULQV
9HUPHOGHQVZDDUGLVQRJGHGHILQLWLHXLWGH'UHQWVHHQF\FORSHGLHGLHODQGERXZNRUWZHJDOV¶WRHJHSDVWH
HFRORJLH·GHILQLHHUWKWWSZZZHQF\FORSHGLHGUHQWKHQO/DQGERXZJHUDDGSOHHJGRSMXOL'H
HQF\ORSHGLHYRHJWHUGHYROJHQGHYHUNODULQJDDQWRH´:DQWRIZHQXVSUHNHQRYHUWUDGLWLRQHOHRI
XOWUDPRGHUQHVWHUNJHwQGXVWULDOLVHHUGHODQGERXZLQEHLGHJHYDOOHQJDDWKHWLQZH]HQRPKHWWUDFKWHQWH
EHKHHUVHQYDQELRORJLVFKHSURFHVVHQµ'HGHILQLWLHXLWGH*URWH:LQNOHU3ULQVVWHPWRYHUHHQPHWGLHYDQ*
0LQGHUKRXG´2QGHUGHQODQGERXZ]XOOHQZLMGHUKDOYHYHUVWDDQGHDDQZHQGLQJYDQPHQVHOLMNHDUEHLGRS
GHQDWXXUPHWKHWGRHOGHRQWZLNNHOLQJYDQYRRURQVQXWWLJHSODQWHQHQGLHUHQ]RGDQLJWHOHLGHQGDWGH]H
PHHUWRWGHYRRU]LHQLQJLQGHPHQVHOLMNHEHKRHIWHQNXQQHQELMGUDJHQGDQ]LM]RQGHULQJULMSHQYDQGH
PHQV]RXGHQKHEEHQJHGDDQµ0LQGHUKRXGS


]LMQKRRIGZHUNVWHOW´7KHWHUP
DJULFXOWXUH
FOHDUO\LQGLFDWHVWKHFXOWXUDOVXEMHFWREMHFWUHODWLRQ
EHWZHHQKXPDQWHFKQqDQGWKHVRLOLQLWVREMHFWLYHFXOWXUDOSRWHQWLDOLW\µ

.HUQYUDDJLVQXKRHGHHLJHQVFKDS¶GXXU]DDP·WHYHUELQGHQLVPHWODQGERXZ,Q'RR\HZHHUGV
ILORVRILVFKGHQNHQNXQQHQODQGERXZDFWLYLWHLWHQRSYHUVFKLOOHQGHPDQLHUHQEHVWXGHHUGZRUGHQ+HW
]DOHUGXVNRUWRPRPJDDQKRHGHUHODWLHVWXVVHQGHGULHGLPHQVLHVYDQGXXU]DDPKHLGLQ
'RR\HZHHUGVILORVRILHJHGDFKWNXQQHQZRUGHQLQUHODWLHWRWODQGERXZDFWLYLWHLWHQ'HDDUGYDQGH
YHUVFKLOOHQGHDVSHFWHQELM'RR\HZHHUGLVPHWQDPHLQGHYRULJHKRRIGVWXNNHQDDQGHRUGH
JHNRPHQHYHQDOVGHPRJHOLMNKHLGRPGHILORVRILHYDQ'RR\HZHHUGWRHWHSDVVHQRSGXXU]DDPKHLG
'LHWRHSDVVLQJHQRS¶RQWZLNNHOLQJ·RQWVOXLWLQJRSHHQEHGULMIHQRSHHQQRUPDWLHYHSUDNWLMN]XOOHQ
LQGLWKRRIGVWXNWHUXJNHUHQPDDUGDQVSHFLILHNYRRUODQGERXZ

'HEHVSUHNLQJYDQGHYHUVFKLOOHQGHWRHSDVVLQJVPRJHOLMNKHGHQYDQGHILORVRILHYDQ'RR\HZHHUGRS
GHGXXU]DDPKHLGYDQGHODQGERXZYROJWRSGHEHVFKULMYLQJYDQHHQEHVWDDQGYRRUEHHOGYDQHHQ
WRHSDVVLQJYDQGHILORVRILHYDQ'RR\HZHHUGRSGHODQGERXZSDU'DDUQDYROJWHHQDQDO\VH
PHWEHKXOSYDQGHOHHUYDQGHRQWVOXLWLQJRS¶ODQGERXZRQWZLNNHOLQJ·SDU'DWLVHHQ
EHQDGHULQJZDDUELMGHDQDORJLVFKHDQWLFLSDWLHVYDQKHWKLVWRULVFKHDVSHFWRSGHODWHUHDVSHFWHQDOV
QRUPHQJH]LHQZRUGHQYRRUHHQRQWZLNNHOLQJ]RDOVGLHLGHDOLWHU]RXPRHWHQYHUORSHQ+HWEHWRRJ
NULMJWHHQYHUYROJLQGHWRHSDVVLQJYDQGHOHHUYDQGHLQGLYLGXDOLWHLWVVWUXFWXUHQHHUVWRSHHQ
ODQGERXZEHGULMISDUHQGDDUQDRSGHQRUPDWLHYHODQGERXZSUDNWLMNSDU%LMGHEHVSUHNLQJ
YDQGHQRUPDWLHYHODQGERXZSUDNWLMNNRPWQDDVWGHYUDDJKRHGHUHODWLHWXVVHQGHRYHULJHYRRU
GXXU]DDPKHLGEHODQJULMNHDVSHFWHQJHOHJGPRHWZRUGHQVSHFLILHNGHYUDDJDDQGHRUGHZDWGH
SRVLWLHLVYDQKHWPRUHOHDVSHFW

2PLQKHWJHEUXLNYDQGHVWUXFWXXUOHHUYDQ'RR\HZHHUGWRWKHWXLWHUVWHWHJDDQZRUGWGH
HQNDSWLVFKHVWUXFWXXUYHUYOHFKWLQJJHwQWURGXFHHUGYRRUGHQRUPDWLHYHSUDNWLMN'HQRUPDWLHYH
SUDNWLMNLVLQKRRIGVWXNDDQGHRUGHJHNRPHQDOVHHQRSWLHRPHHQNUDFKWLJHUEUXJWHVODDQWXVVHQ
HHQGURJHIRUPHOHDQDO\VHYDQDOOHDVSHFWHQGLHLQKHWJHGLQJ]LMQHQKHWSHUVRRQOLMNPRUHHO
KDQGHOHQ'HVORWYUDDJYRRUGLWKRRIGVWXNLVGDQRRNRIHQKRHGLHRSWLHHHQEHORIWHLQKRXGWYRRU
KHWQDVWUHYHQYDQHHQGXXU]DPHODQGERXZSUDNWLMN

(HQVHWYDQQRUPHQ

'RR\HZHHUGKHHIW]HOIQDXZHOLMNVLQGLUHFWH]LQRYHUGHEHWHNHQLVYDQ]LMQILORVRILHYRRUGH
ODQGERXZJHVFKUHYHQ=LMQYROJHOLQJ(JEHUW6FKXXUPDQRXGKRRJOHUDDUFKULVWHOLMNHILORVRILH
LQ'HOIW(LQGKRYHQHQ:DJHQLQJHQULFKWWH]LFKZHOVSHFLILHNRSGHEHWHNHQLVYDQGH]H
ILORVRILHYRRUGHODQGERXZ,Q]LMQLQDXJXUHOHUHGHXLWPDDNWKLMGXLGHOLMNKRHGH
ODQGERXZHQGHILORVRILHYDQ'RR\HZHHUG]LFKWRWHONDDUYHUKRXGHQ9RRUGDWKLMGH
QRUPEHJLQVHOHQGLHJHOGHQYRRUGHODQGERXZXLWHHQ]HWVWHOWKLMYDVWGDWKHWELMODQGERXZ
JDDWRPRRJVWHQKRHGHQHQYHU]RUJHQ9RRU6FKXXUPDQEHWHNHQWGLWXLWJDQJVSXQWGDWGH
ODQGERXZ]LFKDDQSDVWDDQGHJHJHYHQVLWXDWLHZDDULQQDWXXUPLOLHXHQODQGVFKDS]LFK
EHYLQGHQ

&RQFUHWLVHULQJYDQGHQRUPEHJLQVHOHQOHLGWWRWGHSUHVHQWDWLHYDQHHQGLYHUVLWHLWDDQ
QRUPHQRSYHUVFKLOOHQGHWHUUHLQHQ$OOHUHHUVWVSUHHNW6FKXXUPDQYDQHHQFXOWXXUKLVWRULVFKH
QRUPYDQGLIIHUHQWLDWLHLQWHJUDWLHFRQWLQXwWHLWHQGLVFRQWLQXwWHLWYDQFHQWUDOLVPHHQ
GHFHQWUDOLVDWLHYDQJURRWVFKDOLJKHLGHQNOHLQVFKDOLJKHLGYDQXQLIRUPLWHLWHQ

'RR\HZHHUG,,S+LMODDWKLHUGLUHFWRSYROJHQ´$QGHYHQWKHSULPLWLYHFRQWURORIQDWXUH
LQWKHVWLOOXQGHYHORSHGWHFKQqLVEDVHGRQDORJLFDOPHDQLQJVXEVWUDWXP:LWKRXWORJLFDOWKLQNLQJLWLV
LPSRVVLEOHWRJDLQWKHFRQWURORIQDWXUHµ
6FKXXUPDQ


SOXULIRUPLWHLW+HWYROGRHQDDQGH]HQRUPEHKRHGWYRRUHHQ]LMGLJKHLGHQOHYHUWHHQULMN
JHYDULHHUGHODQGERXZRS(HQWZHHGHQRUPEHJLQVHOLVGHOLQJXDOHWDOLJHQRUP
,QIRUPDWLHLVQRGLJ]RGDWFRQVXPHQWHQZHWHQZDWHUJHEHXUWLQGHODQGERXZ'H]HQRUPLV
QDXZYHUERQGHQPHWGHVRFLDOHGLHYDQFRPPXQLFDWLHRILQWHUDFWLH&RPPXQLFDWLHLVQRGLJ
WXVVHQDOOHQGLHLQGHODQGERXZZHUN]DDP]LMQ(HQYROJHQGHQRUPLVGHHFRQRPLVFKHQRUP
YDQHIILFLsQWLH6FKXXUPDQZDDUVFKXZWYRRUHHQYHUHQJLQJYDQGLHQRUPWRWKHW
SURGXFWLHSURFHVDOV]RGDQLJ-XLVWKLHUGLHQHQZHRRNUHNHQLQJWHKRXGHQPHWGHLQSDVVLQJ
YDQKHWSURGXFWLHSURFHVLQ]LMQRPJHYLQJHQGHHIIHFWHQGLHKHWKHHIWRSGLHRPJHYLQJ
'DQYROJWGHQRUPYDQGHKDUPRQLHHVWKHWLVFK'HODQGERXZGLHQWLQGHORRSYDQGH
JHVFKLHGHQLVKDUPRQLHXVWHJURHLHQQLHWUHYROXWLRQDLU'HUHFKWVQRUPMXULGLVFKLV
YHUYROJHQVGHQRUPGLHEHZDDNWGDWUHFKWZRUGWJHGDDQDDQSODQWHQGLHUHQJURQGVWRIIHQ
FRQVXPHQWHQPDDWVFKDSSLMFXOWXXUHWF'DDUQDNRPWKHWQRUPEHJLQVHOYDQ]RUJHQOLHIGH
HWKLVFK'H]HOLHIGHVWUHNW]LFKXLWWRWGHQDDVWHPHGHVFKHSVHOHQHQVFKHSSLQJ
2QWNHQQLQJYDQGH]HQRUPOHLGWYROJHQV6FKXXUPDQWRWYHUYUHHPGLQJ'HODDWVWHQRUPLVGH
SLVWLVFKHRIJHORRIVQRUP+HWJDDWKLHURPKHWJHORRIGDWGHYRRUJDDQGHQRUPHQZHUNHOLMNHHQ
EHWURXZEDUHJLGVYRUPHQ

,Q]LMQVORWELMGUDJHDDQGHEXQGHOGLH6FKXXUPDQELM]LMQDIVFKHLGDOVKRRJOHUDDULQ'HOIWNUHHJ
DDQJHERGHQYHUZLMVWGH]H]HOIQDDUQRUPEHJLQVHOHQHQGDDUDDQJHUHODWHHUGHQRUPHQYRRUGH
WHFKQLHN´'LHQRUPEHJLQVHOHQEHWUHIIHQQLHWDOOHHQGHWHFKQLHNPDDURRNGHYHHO]LMGLJHUHODWLHGLH
GH]HWHFKQLHNKHHIWPHWPHQVQDWXXUHQVDPHQOHYLQJµ+LMYHUZLMVWQDDUHHUGHUZHUN*HORYHQLQ
ZHWHQVFKDSHQWHFKQLHN²KRRSYRRUGHWRHNRPVWXLW'HXLWZHUNLQJGLH6FKXXUPDQGDDUJHHIWNRPW
VWHUNRYHUHHQPHWGHXLWZHUNLQJGLHKLMJDIYRRUGHODQGERXZ'HHFRQRPLVFKHQRUPLVGLHYDQ
UHQWPHHVWHUVFKDSGLHWRWXLWLQJNRPWLQHIILFLsQWLHLQGHWHFKQLHN0DDUGDQZHOPHWGHHUNHQQLQJ
GDWZHRRNHFRQRPLVFKPRHWHQRPJDDQPHWJURQGVWRIIHQHQHUJLHQDWXXUPLOLHXODQGVFKDSGLHUHQ
HQPHQVHQ'HHWKLVFKHQRUPEHWHNHQWGDWGHRQWZLNNHOLQJYDQGHWHFKQLHNJHSDDUGJDDWPHW
]RUJHQOLHIGHYRRUPHGHPHQVHQHQPHGHVFKHSVHOHQ6FKXXUPDQPHUNWKLHUELMRSGDWGH
RQWZLNNHOLQJYDQGHLQGXVWULsOHODQGERXZHUWRHOHLGWGDWGHERHUYHUYUHHPGWYDQ]LMQODQGYDQ]LMQ
GLHUHQHQYDQGHQDWXXU'HJHORRIVQRUPEHWHNHQWKHWYHUWURXZHQLQ*RGJHORYHQGDWMHDOV
PHQVRSGHMXLVWHPDQLHUEH]LJEHQW0DDURRNGDWMH]RUJWGDWGHPHQVGLHZHUNWPHWGHWHFKQLHN
HURSPDJYHUWURXZHQGDWGLHWHFKQLVFKHFRQVWUXFWLHVGHXJGHOLMN]LMQ

'LWLQWHJUDOHNDGHUYDQQRUPHQHQQRUPEHJLQVHOHQLVJRHGEUXLNEDDU'DWEHDDPWRRN$9ORWHHQ
OHHUOLQJYDQ6FKXXUPDQGLH]HEUXLNEDDUDFKWDOV¶FKHFNOLVW·YRRUGHWHFKQLVFKRQWZHUSHU9RRU
GHODQGERXZ]LMQ]HHYHQ]HHUEUXLNEDDU'HQRUPEHJLQVHOHQGLHJHOGHQYRRUGHWHFKQLVFKH

6FKXXUPDQS
6FKXXUPDQS
6FKXXUPDQS
6FKXXUPDQS
6FKXXUPDQS6FKXXUPDQJDDWKLHURSLQRPGDWOHHUOLQJHQLQGH]HEXQGHOYHUZLM]HQQDDU
HHQSDVVDJHXLW]LMQSURHIVFKULIW´(HQEHYULMGHQGSHUVSHFWLHIYRRUGHWHFKQLVFKHRQWZLNNHOLQJZRUGW
JHERGHQZDQQHHUJH]LHQZRUGWGDWGHVSHFLILHNHWHFKQLVFKH]LQJHOHLGEHKRRUWWHZRUGHQGRRUGH
QRUPDWLYLWHLWYDQGHYHUVFKLOOHQGHQDFXOWXUHOHDVSHFWHQYDQRQ]HZHUNHOLMNKHLGWHZHWHQKHWWDOLJHKHW
VRFLDOHKHWHFRQRPLVFKHKHWHVWKHWLVFKHKHWMXULGLVFKHKHWHWKLVFKHHQKHWSLVWLVFKHDVSHFW
µ6FKXXUPDQ
S
6FKXXUPDQ+HWEHWUHIWGHSDJLQD·V
6FKXXUPDQS
6FKXXUPDQS
6FKXXUPDQS2SSYHUZLMVW6FKXXUPDQYRRUHHQFRQFUHWLVHULQJYDQGH]H
XLWHHQ]HWWLQJYDQQRUPDWLYLWHLWQDDUKHWZHUNYDQ9DQGHU6WRHS(HQVDPHQYDWWHQGDUWLNHOYDQGH
JHGDFKWHJDQJYDQ6FKXXUPDQLVRRNWHYLQGHQELM9ORW
9ORWS


RQWZLNNHOLQJKHEEHQFRQVHTXHQWLHVYRRUGHSODDWVYDQHFRQRPLHWHFKQLHNHQODQGERXZDOVIDFWRUHQ
LQGHQDWLRQDOHVDPHQOHYLQJpQYRRUGHLQWHUQDWLRQDOHVDPHQOHYLQJGLHVWHHGVYHUGHUJOREDOLVHHUW
9RRUHHQGXXU]DPHODQGERXZJHOGWGDWLQKHWELM]RQGHUHHQJRHGHEDODQVWXVVHQHFRQRPLVFKHHQ
HFRORJLVFKHGRHOHQLQUHODWLHWRWKHWJHKHHOYDQGHVDPHQOHYLQJYDQEHWHNHQLVLV

9RRUGDWGH]HQRUPEHJLQVHOHQKXQWRHSDVVLQJNXQQHQNULMJHQRSGHODQGERXZPRHWHQQRJZHO
YUDJHQRSJHKHOGHUGZRUGHQ1RUPEHJLQVHOHQ]LMQSHUGHILQLWLHDOJHPHHQKHW]LMQXLWJDQJVSXQWHQ
+RHFRQFUHHWNXQQHQ]HGHVDOQLHWWHPLQZRUGHQ":DQQHHULVHHQRQWZLNNHOLQJLQGHODQGERXZ
GLIIHUHQWLsUHQGRILQWHJUHUHQGFHQWUDOLVHUHQGRIGHFHQWUDOLVHUHQGFRQWLQXRIGLVFRQWLQX",Q]HHU
DOJHPHQHWHUPHQ]LMQGDDUZHORRUGHOHQRYHUWHYHOOHQPDDUELMGHEHRRUGHOLQJYDQFRQFUHWH
LQQRYDWLHVLVGDWQLHW]RHHQYRXGLJ(HQLQQRYDWLHHQ]HNHUHHQV\VWHHPLQQRYDWLHKHHIWSHUGHILQLWLH
VWHUNGLVFRQWLQXHWUHNNHQ9ORWJHHIWELMYRRUEHHOGDDQKRHPRHLOLMNGHEHWHNHQLVYDQWHFKQLVFKH
RQWZLNNHOLQJHQWHYRRUVSHOOHQ]LMQ'DDUDDQNDQWRHJHYRHJGZRUGHQ]HEOLMNHQRRNPRHLOLMNWH
EHRRUGHOHQ=RDFKWWH9DQ5LHVVHQGHRSNRPVWYDQGHDXWRHHQSRVLWLHYHRQWZLNNHOLQJRPGDWGLH
RQWZLNNHOLQJKHWPRQRSROLHYDQKHWVSRRUZHJYHUNHHUGRRUEUDN2RNGHRSNRPVWYDQGHWHOHYLVLH
ZDDUGHHUGHKLMDOVHHQDQWLFROOHFWLYLVWLVFKHRQWZLNNHOLQJRPGDWGLHGHKHULQWHJUDWLHYDQKHWJH]LQ]RX
EHYRUGHUHQ'H]HYRRUEHHOGHQODWHQ]LHQKRHGHEHRRUGHOLQJYDQWHFKQLVFKHYHUQLHXZLQJHQVWHUN
KLVWRULVFKHQGDDUPHHFRQWH[WXHHOEHSDDOGLV'DWPDDNWYRRU]LFKWLJRPDOWHDEVROXWHXLWVSUDNHQWH
GRHQRYHUZDWGHMXLVWHFXOWXUHOHRQWZLNNHOLQJLV

,QKRRIGVWXNNZDPHQDOZDWYUDJHQDDQGHRUGHGLHVSHOHQURQGGHSUHFLH]HEHWHNHQLVYDQKHW
HWKLVFKDVSHFWELM'RR\HZHHUG+RHYHUKRXGW]LFKGDWDVSHFWWRWGHDQGHUHDVSHFWHQ"%LM6FKXXUPDQ
NULMJHQHWKLHNHQJHORRIHQHU]LMGVGHEHWHNHQLVYDQYHUWURXZHQLQGHZDDUGHYDQGHWHFKQLVFKH
KXOSPLGGHOHQ'HDQDORJLVFKHQRUPDWLYLWHLWKHHIWUHWURFLSDWLHYDQKHWPRUHOHSLVWLVFKHRSKHW
KLVWRULVFKHGHQRWLHLQ]LFKYDQOLHIGHWRWGHHLJHQVHFWRUHQYHUWURXZHQLQGHKLVWRULVFKHEHWHNHQLV
GDDUYDQ$QGHU]LMGVYXOW6FKXXUPDQGHEHWHNHQLVYDQHWKLHNHQJHORRIRSHHQH[SOLFLHWFKULVWHOLMNH
ZLM]HLQJHORRILQ*RGOLHIGHWRWGHVFKHSSLQJGLHUHQHQPHGHPHQVHQ

'XXU]DPHODQGERXZRQWZLNNHOLQJ

,QKRRIGVWXNLVGHOHHUYDQGHRQWVOXLWLQJYDQ'RR\HZHHUGVDPHQJHYDW'LHOHHUNRPWKLHU
WHUXJQXWRHJHSDVWRSGHRQWZLNNHOLQJRQWVOXLWLQJYDQGHODQGERXZ'LH]RXHUDOVYROJWXLW
PRHWHQ]LHQ'HDQWLFLSDWLHYDQKHWKLVWRULVFKHRSKHWWDOLJHYHURQGHUVWHOWHHQRQWZLNNHOLQJYDQ
ODQGERXZPHWPDUNHULQJYDQGDWZDWEHWHNHQLVYROLVLQGLHRQWZLNNHOLQJ'DWEHWHNHQLVYROOHNDQ
ELMYRRUEHHOGWRWXLWGUXNNLQJNRPHQLQOHHUERHNHQLQHHQPXVHXPYRRUGHJHVFKLHGHQLVYDQGH
ODQGERXZSURGXFWHQWHFKQRORJLHRILQEHKRXGYDQKLVWRULVFKZDDUGHYROOH
FXOWXXUODQGVFKDSSHQ

'HDQWLFLSDWLHYDQXLWKHWKLVWRULVFKDVSHFWRSKHWVRFLDOHDVSHFWYHURQGHUVWHOWHHQRQWZLNNHOLQJ
YDQGHODQGERXZZDDUELMHUJHHQVSUDNHLVYDQHHQJHwVROHHUGHRQWZLNNHOLQJ(ULVGDDUHQWHJHQ
VSUDNHYDQZHGHU]LMGVHYHUULMNLQJYDQLQ]LFKWHQWXVVHQGHODQGERXZVHFWRUHQYDQYHUVFKLOOHQGH
ODQGHQ9DQXLW'RR\HZHHUGLDDQVSHUVSHFWLHIJDDWKHWKLHUYRRUDORPHHQRYHUGUDFKWYDQNHQQLV
YDQGHPHHUJHGLIIHUHQWLHHUGHFXOWXUHQQDDUGHPLQGHUJHGLIIHUHQWLHHUGHRIJHVORWHQFXOWXUHQ
7HU]LMGH]LMRSJHPHUNWGDWKHWQLHWRQPRJHOLMNLVGDW¶JHVORWHQ·FXOWXUHQRSKHWJHELHGYDQGH
ODQGERXZLHWVWHELHGHQKHEEHQDDQJHGLIIHUHQWLHHUGHFXOWXUHQ'HQNDDQJHQHWLVFKHGLYHUVLWHLWHQ
NHQQLVYDQQDWXXUOLMNHSURFHVVHQ9DQXLWKHWRRJSXQWYDQGXXU]DDPKHLGEHWHNHQWGHXLWZLVVHOLQJ
YDQJHHVWHVVFKDWWHQGDWGHDDQJHERGHQLQIRUPDWLHJHHQRQJHEDODQFHHUGHRQWZLNNHOLQJYDQHHQ

'H]HYRRUEHHOGHQJHHIW9ORWS
=LHRRNGHEHVSUHNLQJYDQGHDIVFKHLGVEXQGHOYRRU6FKXXUPDQGRRU3HWHU%ORNKXLV%ORNKXLV
+LMZLMVWRSGHHLJHQRSYDWWLQJRYHUHWKLHNELM6FKXXUPDQGLHQLHWKHWHWKLVFKDVSHFW
RQGHUVFKHLGW


GHHOYDQGHVDPHQOHYLQJWHQJHYROJH]DOKHEEHQPDDUGDWMXLVWHHQYHHO]LMGLJHGXXU]DPH
RQWZLNNHOLQJEHRRJGZRUGW

'HDQWLFLSDWLHYDQXLWKHWKLVWRULVFKHDVSHFWRSKHWHFRQRPLVFKHDVSHFWYHURQGHUVWHOWHHQ
¶EHVFKDYLQJVHFRQRPLH·LHGHUHQDWLRQDOHRIUHJLRQDOHODQGERXZVHFWRUPRHWKHWHLJHQHEHZDUHQ
RP]RGRHQGHEOLMYHQGLHWVWHKHEEHQRPYDQWHGHOHQ+HWEHWHNHQWRRNGDWEHSDDOGH
PDDWVFKDSSHOLMNHVHFWRUHQDQGHUHPDDWVFKDSSHOLMNHVHFWRUHQQLHWPRJHQZHJGUXNNHQ'H
ODQGERXZVHFWRU]RXyIWHGRPLQDQWNXQQHQ]LMQyIDOWH]HHUZHJJHGUXNWNXQQHQZRUGHQ=R
VSHHOGHGHYUHHVHHQUROELMKHWWRHWUHGHQYDQWLHQQLHXZHOLGVWDWHQWRWGH(XURSHVH8QLHLQ
GDWZDQQHHUERHUHQGDDUGH]HOIGHVXEVLGLHV]RXGHQRQWYDQJHQDOVKXQ:HVW(XURSHVHFROOHJD·V
HURQHYHQZLFKWLJKHGHQ]RXGHQRQWVWDDQWXVVHQGHLQNRPHQVLQGHODQGERXZVHFWRUHQDQGHUH
VHFWRUHQYDQGHHFRQRPLH2RNNDQKHW]LMQGDWLQWRWDOLWDLUHUHJLPHVGHODQGERXZSURGXFWLH
ZRUGWYHUKHHUOLMNWGDQZHOULJRXUHXVZRUGWYHUQLHOGWHQEHKRHYHYDQZLM]LJLQJHQLQEHOHLG=LHGH
YRRUEHHOGHQYDQKHWVWDOLQLVPHHQFRPPXQLVPHLQ5XVODQG

'HDQWLFLSDWLHYDQXLWKHWKLVWRULVFKHDVSHFWRSKHWHVWKHWLVFKHDVSHFWYHURQGHUVWHOWHHQ
KDUPRQLHX]HRQWZLNNHOLQJYDQGHODQGERXZ'DWLVHHQRQWZLNNHOLQJYDQGHODQGERXZGLHLQGH
SDVORRSWPHWGHRQWZLNNHOLQJYDQDQGHUHVHFWRUHQHQGLHUHNHQLQJKRXGWPHWPDDWVFKDSSHOLMNH
PRJHOLMNKHGHQ'DWLVYHUGHUHHQRQWZLNNHOLQJGLHGHZDDUGHYDQODQGVFKDSPLOLHXERGHPHQ
GLHUHQ]RYHHOPRJHOLMNUHVSHFWHHUW

'HDQWLFLSDWLHYDQKHWKLVWRULVFKHDVSHFWRSKHWMXULGLVFKHDVSHFWYHURQGHUVWHOWHHQRQWZLNNHOLQJ
YDQGHODQGERXZZDDUELM¶UHFKWHQ·YDQDQGHUHPDDWVFKDSSHOLMNHVHFWRUHQZRUGHQJHUHVSHFWHHUG
'H]HXLWZHUNLQJVOXLWQDXZDDQELMGHXLWZHUNLQJYDQGHYRULJHDQWLFLSDWLHV$OVH[WUDQRWLHWHQ
RS]LFKWHYDQGHHHUGHUHQRUPHQVSHHOWYHUJHOGLQJKLHUHHQURO'HKRQJHULQYHHO$IULNDDQVH
ODQGHQYORHLWPHGHYRRUWXLWRQYROGRHQGHLQYHVWHULQJHQYDQGHRYHUKHLGLQGHODQGERXZVHFWRU
'HVHFWRUKHHIWQLHWGLHSODDWVJHNUHJHQLQKHWEHOHLGWHQEHKRHYHYDQGHYRHGVHO]HNHUKHLGGLHKLM
YHUGLHQGH2RNNDQKHW]LMQGDWGHYHUJHOGLQJLQGLH]LQPDQLIHVWZRUGWGDWGRRUKHWSOHJHQYDQ
URRIERXZHQKHWXLWSXWWHQYDQGHERGHPHUJHHQODQGERXZPHHUPRJHOLMNLV

'HDQWLFLSDWLHYDQXLWKHWKLVWRULVFKHDVSHFWRSKHWHWKLVFKHDVSHFWYHURQGHUVWHOWHHQRQWZLNNHOLQJ
YDQGHODQGERXZZDDUELMHUVSUDNHLVYDQHHQVWHUNEHVHIYDQGHSRVLWLHYDQGHODQGERXZDOV
PDDWVFKDSSHOLMNEHWHNHQLVYROOHDFWLYLWHLW,QGH1HGHUODQGVHVDPHQOHYLQJRIEHWHUELMGH
1HGHUODQGVHRYHUKHLGLVGHKRXGLQJWHQRS]LFKWHYDQGHODQGERXZDDQYHUDQGHULQJRQGHUKHYLJ
1DHHQDDQYDQNHOLMNVWHUNSRVLWLHYHEHMHJHQLQJLQGHHHUVWHYHHUWLJMDDUQDGH7ZHHGH
:HUHOGRRUORJVORHJGH]HRPLQHHQNULWLVFKHUKRXGLQJMHJHQVGHODQGERXZ]HNHUELQQHQ
EHSDDOGHGHOHQYDQGHVDPHQOHYLQJ+HWLVYDQEHODQJYRRUGHVDPHQOHYLQJDOVJHKHHOGDWGLH
KRXGLQJZHHUYHUDQGHUW

'HDQWLFLSDWLHYDQXLWKHWKLVWRULVFKHRSKHWSLVWLVFKHYHURQGHUVWHOWHHQRQWZLNNHOLQJYDQGH
ODQGERXZGLHZRUGWJHOHLGGRRUKHWYHUWURXZHQLQHHQEHSDDOGEH]LHOHQGLGHHRYHUGHEHWHNHQLV
YDQGHODQGERXZ'DWNDQ]LMQGHYRHGLQJYDQGHHLJHQEHYRONLQJHQYDQGHZHUHOGHHQJURWH
ELMGUDJHDDQGHQDWLRQDOHHFRQRPLHKHWRQGHUKRXGYDQFXOWXUHOHZDDUGHQHWF+HWEHWHNHQWRRN
GDWZRUGWELMJHGUDJHQDDQGHRQWZLNNHOLQJYDQGHODQGERXZYDQXLWHHQJURRWYHUWURXZHQGDWGH
MXLVWHGLQJHQZRUGHQJHGDDQ

'H]HSRJLQJRPGHOHHUYDQGHRQWVOXLWLQJYDQ'RR\HZHHUGWHFRQFUHWLVHUHQYRRUGHODQGERXZ
ODDW]LHQGDWGDWRSHHQEHSDDOGHPDQLHUPRJHOLMNLV(HQGXXU]DPHODQGERXZRQWZLNNHOLQJSDVW
LQSULQFLSHELQQHQGH]HNDGHUV+HWRSGH]HZLM]HDDQHONDDUUHODWHUHQYDQYHUVFKLOOHQGHDVSHFWHQ

=LH%URHNPH\HU
=LHKLHUYRRU+RHWMHVS


NDQHHQEHZXVWZRUGLQJYDQPRJHOLMNHH[FHVVHQHQRQWVSRULQJHQEHZHUNVWHOOLJHQ7RFKEOLMIWKHW
PRHLOLMNRPLQGHSUDNWLMNSUHFLH]HJUHQ]HQWXVVHQVHFWRUHQDDQWHJHYHQODDWVWDDQH[DFW
JUHQVRYHUVFKULMGLQJHQWXVVHQVHFWRUHQWHEHQRHPHQ:DQQHHULVGHODQGERXZRIGHWHFKQLHNWH
GRPLQDQWLQHHQVDPHQOHYLQJDDQZH]LJ"(HQGHUJHOLMNHSRJLQJ]DOVWHHGVRQGHUDQGHUHYDQZHJH
HHQKLVWRULVFKHHQFXOWXUHOHEHSDDOGKHLGYDQGLHEHRRUGHOLQJYRRUGLVFXVVLHYDWEDDUEOLMYHQ

+HWLVYDQEHODQJRPWRWVORWRSPHUN]DDPWHPDNHQRSKHWIHLWGDWGHDQDO\VHPHWEHKXOSYDQGH
VWUXFWXXUOHHUYDQ'RR\HZHHUGQXLVXLWJHYRHUGRSEDVLVYDQGHGHILQLWLHYDQODQGERXZDOV
DJULFXOWXXU'DWEHWHNHQWGDWKHWKLVWRULVFKHRIZHOKHWIRUPDWLHYHDVSHFWDOVNZDOLILFHUHQGZHUG
JHQRPHQ'HDQDO\VH]RXRRNPRJHOLMNJHZHHVW]LMQGRRUGHODQGERXZDOVHFRQRPLVFKHVHFWRU
DOVYHUWUHNSXQWWHNLH]HQ'DW]RXHHQLHWVDQGHUHDQDO\VHRSOHYHUHQ%LMGHEHVFKULMYLQJYDQGH
QRUPDWLHYHODQGERXZSUDNWLMNNRPWGHGLVFXVVLHDDQGHRUGHKRHGH]HSUDNWLMNJHNZDOLILFHHUG
GLHQWWHZRUGHQKLVWRULVFKIRUPDWLHIWHFKQLVFKHFRQRPLVFKRIHWKLVFK

7RHSDVVLQJYDQGHOHHUYDQGHLQGLYLGXDOLWHLWVVWUXFWXUHQ

:HOOLFKWELHGWGHWRHSDVVLQJYDQGHOHHUYDQGHLQGLYLGXDOLWHLWVVWUXFWXUHQHQYDQGHHQNDSWLVFKH
VWUXFWXXUYHUYOHFKWLQJPHHUPRJHOLMNKHGHQRPGXLGHOLMNWHPDNHQKRHYHUVFKLOOHQG
JHNZDOLILFHHUGHLQGLYLGXDOLWHLWVVWUXFWXUHQDDQHONDDUWHUHODWHUHQHQPHWHONDDUYHUYORFKWHQ]LMQ
'HHQNDSWLVFKHYHUYOHFKWLQJYDQLQGLYLGXDOLWHLWVVWUXFWXUHQNRPWLQKHWZHUNYDQ'RR\HZHHUG]HOI
DDQGHRUGHELMHHQDDQWDO]DNHQGLHGLUHFWPHWODQGERXZHQQDWXXUWHPDNHQKHEEHQ=RLVHULQ
GHHFRORJLHVSUDNHYDQHHQHQNDSWLVFKHYHUKRXGLQJWXVVHQRUJDQLVPHQHQKXQOHHIRPJHYLQJ
PLOLHX0DDUDQGHUVRPLVGLHOHHIRPJHYLQJYDDNRRNDIKDQNHOLMNYDQKHWGLHU'DDURPVSUHHNW
'RR\HZHHUGRYHUHHQFRUUHODWLHYHHQNDSVLV'RR\HZHHUGQRHPWDOVYRRUEHHOGHHQ
V\PELRWLVFKHUHODWLHDOVKHWJDDWRPGHSDUDVLWDLUHYHUKRXGLQJHQWXVVHQGLHUHQ9DQHHQ
V\PELRWLVFKHUHODWLHVSUHHNWKLMRRNLQKHWJHYDOYDQHHQKHLGHYHOGZHLGHRIERVZDDUGH]HLQ
UHODWLHVWDDQWRWGHGDDULQOHYHQGHSODQWHQHQGLHUHQ,QGLYLGXHOHKHLGHSODQWHQYHUKRXGHQ]LFK
DOVGHHOWRWKHWJHKHHOYDQKHWKHLGHYHOGPDDUGLWJHOGWQLHWYRRUGHLQGLYLGXHOHGHQQHQERPHQLQ
KHWKHLGHYHOGRPGDWGLHHHQDQGHUHVWUXFWXXUKHEEHQ

'DWZHKLHUQDWXXUOLMNPHWHHQWKHRUHWLVFKHDQDO\VHYDQGRHQKHEEHQPRJHGXLGHOLMN]LMQRPGDW
ZHHHQKHLGHYHOGLQRQ]HDOOHGDDJVHHUYDULQJDOVHHQHHQKHLGHUYDUHQRRNDOVWDDWGDDUHHQHQNHOH
GHQQHQERRPRS+HW]HOIGHJHOGWYRRUHHQVODNHQ]LMQKXLVMH'RR\HZHHUG]LHWKLHUHHQ
HQNDSWLVFKHVXEMHFWREMHFWUHODWLHWXVVHQHHQGLHUHQ]LMQYRUPVHO+HWKXLVMHYDQGHVODNRIGH
VFKHOSYDQGHPRVVHOYHUKRXGW]LFKQLHWDOVHHQGHHOWRWKHWJHKHHO:DDURPQLHW"=LMYHUWRQHQ
QLHWKHW]HOIGHVWUXFWXXUSULQFLSH+HWKXLVMHLVDOVVWUXFWXXUI\VLVFKJHNZDOLILFHHUGGHVODNDOV
OHYHQGZH]HQVHQVLWLHI

2RNYLDGHEHVFKULMYLQJYDQKHWJHPHQJGHODQGERXZEHGULMILOOXVWUHHUW'RR\HZHHUGGHZLMVJHULJH
EHWHNHQLVYDQGHHQNDSWLVFKHYHUYOHFKWLQJ9HHHQJURQGKHEEHQHHQHFRQRPLVFKH
REMHFWVIXQFWLH'HGLHUHQ]LMQQDDUKXQLQWHUQHVWUXFWXXUHFKWHUQLHWGRRUKHWHFRQRPLVFKHDVSHFW
JHNZDOLILFHHUGPDDUDOVOHYHQGHZH]HQVGRRUKHWVHQVLWLHYHDVSHFW=LMOHYHQ²YDQQDWXUH²LQ
HHQV\PELRWLVFKHYHUYOHFKWLQJPHWGHZHLGHHQLQFRUUHODWLHYHHQNDSVLVPHWKXQOHHIPLOLHX+HW
YHHGHZHLGHQHQGHDNNHUV]LMQJHERQGHQDDQKHWEHGULMIVYHUEDQGDOVHHQPHQVHOLMNH
VDPHQOHYLQJVYRUP'HNRHEHKRXGWGXVKDDUHLJHQKHLGKDDUNHQPHUNHQGHVWUXFWXXU
JHNZDOLILFHHUGGRRUKHWVHQVLWLHYHELQQHQKHWDJUDULVFKEHGULMIGDWDOVEHGULMIJHNZDOLILFHHUG
ZRUGWGRRUKHWHFRQRPLVFKH


'RR\HZHHUG,,,S
'RR\HZHHUG,,,S
'RR\HZHHUG,,,S


(HQDDUGLJHWRHSDVVLQJYDQGHOHHUYDQGHLQGLYLGXDOLWHLWVVWUXFWXUHQRSDJUDULVFKJHELHGELHGW'LUN
YDQGH/DJHPDDW+LMRQWZLNNHOGHHHQGLGDFWLHNYRRUKHWPLGGHOEDDUDJUDULVFKRQGHUZLMV
ZDDUELMKLMGHOHHUYDQGHLQGLYLGXDOLWHLWVVWUXFWXUHQYDQ'RR\HZHHUGYHUERQGPHWGHEHQDGHULQJ
YDQKHWH[HPSODULVFKOHUHQ+HWDDQWUHNNHOLMNHYDQ'RR\HZHHUGVEHQDGHULQJLVYRRUKHPGDWGLHQV
VWUXFWXXUOHHUKHWLQGLYLGXHOHYRRUEHHOGLQVDPHQKDQJ]LHWPHWGHWRWDOHZHUNHOLMNKHLGZDDUYDQ
KHWGHHOXLWPDDNW

,Q]LMQDQDO\VHEHWUHNW9DQGH/DJHPDDWHHQNRHHHQWUHNNHUHQHHQPHONYHHEHGULMI+HW
NZDOLILFHUHQGHDVSHFWELMGHNRHLVKHWVHQVLWLHYH9HUYROJHQVLVKHWRQGHUVFKHLGWXVVHQ
VXEMHFWVIXQFWLHVHQREMHFWVIXQFWLHVYDQEHODQJYRRUGHSODDWVEHSDOLQJYDQGHNRH,PPHUVGHNRH
GHQNWQLHWLVJHHQPRUHHOZH]HQHWF,QGHERYHQSV\FKLVFKHIXQFWLHVLVGHNRHREMHFWYDQ
HFRQRPLVFKKDQGHOHQDQDO\WLVFKRQGHU]RHNHVWKHWLVFKHYHUZRQGHULQJGHNRHLQGHZHLRIYDQ
UHOLJLHX]HYHUHULQJ,QGLD1DGH]HXLWHHQ]HWWLQJRYHUGHNRHDOV]RGDQLJSODDWVW9DQGH/DJHPDDW
GHNRHLQKHWEHGULMI,QGHFRQWH[WYDQKHWEHGULMILVGHNRHEHSDDOGGRRUKHWHFRQRPLVFKH
DVSHFW+LMWHNHQWKLHUELMDDQGDWGDDUELMQDWXXUOLMNZHOGH
FUHDWXXUOLMNHLQWHUQH
EHVWHPPLQJVIXQFWLH
JHUHVSHFWHHUGGLHQWWHZRUGHQ,QEHGULMIVYHUEDQGZRUGWGHLQWHUQH
EHVWHPPLQJVIXQFWLHGHIXQGHUHQGHHQGHHFRQRPLVFKHREMHFWVIXQFWLHGHNZDOLILFHUHQGH
+RHZHO9DQGH/DJHPDDWGHWHUP]HOIQLHWJHEUXLNWLVKLHUGXVVSUDNHYDQHHQHQNDSWLVFKH
VWUXFWXXUYHUYOHFKWLQJ

9HUYROJHQVNRPHQGHWUHNNHUHQKHWPHONYHHEHGULMIDDQERG'HWUHNNHULVJHNZDOLILFHHUGGRRU
KHWKLVWRULVFKDVSHFW(YHQDOVHHQNRHNDQHHQWUHNNHUHYHQZHOLQGHVDPHQKDQJZDDULQKLMHHQ
SODDWVNULMJWHHQVSHFLILHNHEHVWHPPLQJVIXQFWLHNULMJHQ%LMYRRUEHHOGHHQHFRQRPLVFKHVRFLDOHRI
HVWKHWLVFKH1DGHWUHNNHUDQDO\VHHUW9DQGH/DJHPDDWKHWPHONYHHEHGULMIDOVJHKHHO'DWLVHHQ
VDPHQKDQJHQGJHKHHOYDQQDWXXUGLQJHQHQFXOWXXUGLQJHQ(HQEHGULMILVRSGHPHQV
DDQJHZH]HQHQGRRUGHPHQVJHYRUPG'DDURPYLQGWKHWEHGULMI]LMQIXQGHULQJLQKHWKLVWRULVFK
DVSHFW'HEHVWHPPLQJYDQKHWEHGULMIZRUGWJHNZDOLILFHHUGGRRUKHWHFRQRPLVFKH0DDUGDW
LVQLHWDOWLMGKHWJHYDO(HQERHUHQEHGULMINDQRRNHHQDQGHUHEHVWHPPLQJVIXQFWLHKHEEHQ+LM
RQGHUVFKHLGWHHQSURHIERHUGHULMORJLVFKPRGHOERHUGHULMKLVWRULVFKHQNLQGHUERHUGHULMVRFLDDO

9DQGH/DJHPDDWUHDOLVHHUW]LFKGDWGHHFRQRPLVFKHEHVWHPPLQJVIXQFWLHQLHWPRHWOHLGHQWRWGH
YHURQDFKW]DPLQJYDQGHRYHULJHDVSHFWHQ%LMGHDIZHJLQJHQGLHHHQPHONYHHKRXGHURS
HFRQRPLVFKHJURQGHQPDDNW]RVWHOWKLMPRHWHQGHDQGHUHDVSHFWHQVWHHGVEHWURNNHQZRUGHQ
+HWYHURQDFKW]DPHQYDQGHRYHULJHQRUPDWLHYHPRPHQWHQEXLWHQGHHFRQRPLVFKH
ZHWPDWLJKHGHQOHLGWWRWGLVKDUPRQLHWXVVHQEHGULMIVRQGHUGHOHQ+LMQRHPWXLWSXWWLQJYDQGH
ERGHPHQZHHUVWDQGVYHUPLQGHULQJYDQHQNHORSSURGXFWLHGRRUJHIRNWHPHONNRHLHQ

:DWLVGHEHWHNHQLVYDQGHDQDO\VHLQWHUPHQYDQLQGLYLGXDOLWHLWVVWUXFWXUHQYRRUGXXU]DPH
ODQGERXZ"+HWEHWHNHQWLQLHGHUJHYDOGDWJUHQ]HQEHQRHPGZRUGHQHQGDWGDDUPHHGHHLJHQ
DDUGYDQGHGLQJHQRRNDOVHLJHQVWUXFWXXUELQQHQHHQRPYDWWHQGHUDQGHUVRRUWLJHVWUXFWXXU
JHUHVSHFWHHUGGLHQWWHZRUGHQ=RDOVHHUGHUWRHQKHWJLQJRYHUGHEHERXZGHRPJHYLQJ
ELMYRRUEHHOGLVGHYUDDJZLHEHSDDOWZDWHQKRHLHWVHQNDSWLVFKYHUYORFKWHQLV"9ROJWGDWXLW
ZDDUQHPLQJ"2IQHPHQZHRSDQGHUHJURQGHQEHVOLVVLQJHQGDDURYHU"'HPDQLHUZDDURSGH

9DQGH/DJHPDDW
9DQGH/DJHPDDWS
9DQGH/DJHPDDWS
9DQGH/DJHPDDWS
9DQGH/DJHPDDWS
9DQGH/DJHPDDWS
9DQGH/DJHPDDWS
9DQGH/DJHPDDWS


HQNDSWLVFKHYHUYOHFKWLQJZRUGWJHGHILQLHHUGNDQQRJDOZDWJHYROJHQKHEEHQYRRUELMYRRUEHHOG
GHNRH+HW]LMQLPPHUVPHQVHOLMNHEHVOLVVLQJHQGLHHHQEHSDDOGHFRQVWHOODWLHYDQFXOWXXUHQ
QDWXXUGLQJHQWRWDDQ]LMQURHSHQ'RPHVWLFDWLHYDQGHNRHOHLGWWRWHQNDSWLVFKHYHUYOHFKWLQJPHW
KHWODQGERXZEHGULMI,QHHQMDJHUVFXOWXXULVYDQHHQGHUJHOLMNHYHUYOHFKWLQJJHHQVSUDNH(QKRH
]LWGDWPHWHHQYRVHHQFKLQFKLOODRIHHQQHUWV".HUQYUDDJKRHEHVOXLWHQZHWRWHHQEHSDDOG
W\SHYDQHQNDSVLV"2SJURQGYDQZDDUQHPLQJRIRSJURQGYDQGHPDQLHUZDDURSZHGH
ZHUNHOLMNKHLGJUDDJLQJHULFKW]LHQ"

'HODDWVWHYRRUEHHOGHQODWHQ]LHQGDWGHYUDDJKRHGHGLQJHQ]LFKYHUKRXGHQLVWRHWHVSLWVHQRS
GHGLHUKRXGHULM1XZDVGDWMXLVWHHQRQGHUZHUSGDW]LFKQLHWDOVHHUVWHDDQGLHQGHELMKHWVSUHNHQ
RYHUGXXU]DDPKHLG:HONRPWKLHUPHHGHDOJHPHQHYUDDJQDDUGHUHODWLHWXVVHQQDWXXUHQ
FXOWXXUWXVVHQWHFKQLHNHQHFRQRPLHHQHU]LMGVHQSODQWDDUGLJHQGLHUOLMNOHYHQDQGHU]LMGVDDQGH
RUGH,QZHONHPDWHKHEEHQGLHUHQSODQWHHQHLJHQNZDOLWHLWGLHQLHWPDDU]RDDQGHPHQVHOLMNH
EHKRHIWHQHQYHUODQJHQVYDOWWHRQGHUZHUSHQHQ¶LQWHNDSVHOHQ·LVLQRQ]HZLM]HQYDQ
SURGXFHUHQ"

'HQRUPDWLHYHSUDNWLMNDOVLQGLYLGXDOLWHLWVVWUXFWXXU

'HWHFKQLVFKHSUDNWLMNDOVYRRUEHHOG

(HQXLWZHUNLQJYDQKHWFRQFHSW¶QRUPDWLHYHSUDNWLMN·YRRUGHWHFKQLHNLVWHYLQGHQLQHHQERHN
XLWYDQ0DDUWHQ-9HUNHUN-DQ+RRJODQG-DQYDQGHU6WRHSHQ0DUF-GH9ULHV'HQNHQ
RQWZHUSHQPDNHQ=LMZHUNHQGHYLHUNHQPHUNHQYDQ¶VRFLDOHSUDNWLMNHQ·GLH0DF,QW\UHJDI
QDGHUXLWYRRUGHWHFKQLHN(HQSUDNWLMNLVYROJHQV0DF,QW\UHHHQPHQVHOLMNH
VDPHQZHUNLQJVDFWLYLWHLW]HLVYHUDQNHUGLQGHPDDWVFKDSSLMJHwQVWLWXWLRQDOLVHHUG]HUHDOLVHHUW
ZDDUGHQGLHLQKHUHQW]LMQDDQGLWW\SHDFWLYLWHLWHQ]HEHDQWZRRUGWDDQNZDOLWHLWVVWDQGDDUGHQ
+HWLVQLHWYHUUDVVHQGZDQQHHU9HUNHUNHDKHWZHUNYDQGHLQJHQLHXUJHNZDOLILFHHUGDFKWHQGRRU
KHWWHFKQLVFKHRIIRUPDWLHYHDVSHFW'DWDVSHFWLVWHYHQVKHWIXQGHUHQGHDVSHFW'HDXWHXUV
PDNHQKHWJHEUXLNHOLMNHRQGHUVFKHLGWXVVHQFRQVWLWXWLHYHHQUHJXODWLHYHUHJHOVYRRUGHSUDNWLMN
1DDVWGHIXQGHUHQGHHQNZDOLILFHUHQGHUHJHOVYRHJHQ9HUNHUNHDHHQGHUGHFDWHJRULHUHJHOVWRH
GHIDFLOLWHUHQGHUHJHOV

'HIXQGHUHQGHUHJHOVEHWUHIIHQYRRUDOGHIRUPHOHVWUXFWXXUYDQGHRUJDQLVDWLH]HNRPHQWHUXJLQ
¶JHwQVWLWXWLRQDOLVHHUGHYRUPHQYDQVDPHQZHUNLQJVDFWLYLWHLWHQ·]RDOVGHRUJDQLVDWLHVWUXFWXXU
NZDOLWHLWVV\VWHPHQHQYHUEHWHUSURJUDPPD·VYRRUGHRUJDQLVDWLH'HIDFLOLWHUHQGHUHJHOV
EHKHO]HQYRRUDOGLH]DNHQGLHKHWSURFHVPRJHOLMNPDNHQPDDUQLHWWRWGHNHUQYDQGLHSURFHVVHQ
EHKRUHQ]RDOVGHILQDQFLsOH]DNHQGHEHZDNLQJGHRSOHLGLQJYDQSHUVRQHHOHWF'H]HDFWLYLWHLWHQ
]LMQRYHUKHWDOJHPHHQRQGHUJHEUDFKWELMGHVWDIDIGHOLQJHQYDQRUJDQLVDWLHV9HUNHUNHDVOXLWHQ
DIPHWGHFRQFOXVLHGDWHHQLQJHQLHXUDDQYHHOYHUVFKLOOHQGHQRUPHQPRHWYROGRHQVRFLDOHDOVKHW
JDDWRPGHVDPHQZHUNLQJLQKHWSULPDLUHSURFHVHQMXULGLVFKHZDDUKHWJDDWRPFRQWUDFWHQ
9RRUGHNZDOLWHLWYDQDUEHLGHQGH]RUJYRRUYHLOLJKHLGHQPLOLHXJHOGHQYHLOLJKHLGVHQ
PLOLHXYRRUVFKULIWHQHQPRUHOHQRUPHQ+LHUELMZLM]HQ]LMRSKHWSULQFLSHYDQ¶GHVLPXOWDQH

9HUNHUNHD+RRIGVWXNLVLQKHWELM]RQGHUJHZLMGDDQGHWHFKQLHNDOVVRFLDOHSUDNWLMN
9HUNHUNHDS
9HUNHUNHDS0DF,QW\UHVSUHHNWYDQVRFLDOHSUDNWLMNHQRPGDWGLHSUDNWLMNHQHHQSODDWV
KHEEHQLQGHJHPHHQVFKDSGDDUYDVWJHKRXGHQHQJHOHHUGZRUGHQ
9HUNHUNHDS
9HUNHUNHDS
9HUNHUNHDS


UHDOLVDWLHYDQQRUPHQ·´'RRUKLHURRJYRRUWHKHEEHQNDQVHULHXVZHUNJHPDDNWZRUGHQYDQGH
YHHO]LMGLJHYHUDQWZRRUGHOLMNKHLGYDQGHSURIHVVLRQDOVµ

)LJXXU'HVWUXFWXXUYDQGHEHURHSVSUDNWLMNHQPHWLQJHQLHXU

6RRUWHQUHJHOV +RRJODQG
DUWV
3URIHVVLRQHHO
EHKHHUVW
DUWV
'HQNHQ
RQWZLNNHOHQ
PDNHQ
LQJHQLHXU
'RHOUHJHOVRI
SULQFLSHV
.ZDOLILFHUHQGHUHJHO
SULQFLSH
.ZDOLILFHUHQGH
UHJHO
.ZDOLILFHUHQGH
UHJHO


*HHIWEHVWHPPLQJ
GRHOYDQSUDNWLMN
DDQ

&RQGLWLRQHUHQGH
UHJHOV

)DFLOLWHUHQGH
UHJHOVPDNHQ
HLJHQOLMNHSURFHV
PRJHOLMN
IXQFWLHV
VWDIDIGHOLQJHQ




&RQVWLWXWLHYH
UHJHOV

)XQGHUHQGHUHJHOV
SULQFLSHV

)XQGHUHQGHUHJHO

)XQGHUHQGH
UHJHOVQLHXZH
EHWHNHQLV
IRUPHOHVWUXFWXXU
RUJDQLVDWLH
YRUPHQYDQ
VDPHQZHUNLQJ

=LMQRQPLVEDDU
YRRUIXQFWLRQHUHQ
SUDNWLMN
5HJXODWLHYHUHJHOV  SULQFLSHV   $OOHVZDWRSJURQG
YDQSHUVRRQOLMNH
PRWLYDWLHGH
SUDNWLMNULFKWLQJ
JHHIW

'HDJUDULVFKHSUDNWLMN

+HQN-RFKHPVHQELM]RQGHUKRRJOHUDDUFKULVWHOLMNHILORVRILHDDQ:DJHQLQJHQ8QLYHUVLWHLW
SXEOLFHHUWUHJHOPDWLJRYHUGHPRUHOHDVSHFWHQYDQGHODQGERXZ=RRRNRYHUGHQRUPDWLHYH
DJUDULVFKHSUDNWLMN+LM]RHNWGDDUYRRUHYHQHHQVDDQVOXLWLQJELM0DF,QW\UHYRRUZLHGHSUDNWLMN
LVJHULFKWRSHHQEHSDDOGHPDDWVFKDSSHOLMNHZDDUGHWHORV+RHYHUVFKHLGHQRRNGHDJUDULVFKH
SUDNWLMNLVJHULFKWRS´FXOWLYDWLQJOLYLQJQDWXUHIRUWKHVDNHRISURYLGLQJSUHUHTXLVLWHVRIKXPDQ
H[LVWHQFHYL]IRRGDQGFORWKLQJµ

9HUYROJHQVJDDW-RFKHPVHQQDZDWKHWIXQGHUHQGHHQNZDOLILFHUHQGHDVSHFWYDQGHDJUDULVFKH
QRUPDWLHYHSUDNWLMNLV+HWKLVWRULVFKWHFKQLVFKRIIRUPDWLHYHDVSHFWLVIXQGHUHQGRPGDWYRRU
GHDJUDULVFKHSUDNWLMNNHQPHUNHQGLVGDWERHUHQWHFKQLHNHQHQPHWKRGHQJHEUXLNHQRPLQWH
JULMSHQLQGHJDQJYDQGHQDWXXURPYRHGVHOHQJURQGVWRIYRRUNOHGLQJYRRUWWHEUHQJHQ
$DQJH]LHQGH]HDFWLYLWHLWSODDWVYLQGWLQKHWNDGHUYDQHHQERHUHQEHGULMIHQHHQRQGHUQHPLQJ
HFRQRPLVFKLVJHNZDOLILFHHUGJHOGWGDWRRNYRRUKHWERHUHQEHGULMI+HWHFRQRPLVFKHLVGDDURP

9HUNHUNHDS
-RFKHPVHQ
-RFKHPVHQS
-RFKHPVHQS


KHWNZDOLILFHUHQGHDVSHFWYRRUGHDJUDULVFKHEHURHSVSUDNWLMN1DDVWKHWIXQGHUHQGHHQ
NZDOLILFHUHQGHDVSHFWJHOGHQELQQHQGHVWUXFWXXUYDQGHQRUPDWLHYHDJUDULVFKHSUDNWLMNDQGHUH
QRUPHQVRFLDOHMXULGLVFKHHQHWKLVFKH$OGLHQRUPHQ´VKRXOGEHREVHUYHGVLPXOWDQHRXVO\µ

)LJXXU'HVWUXFWXXUYDQGHEHURHSVSUDNWLMNHQPHWERHU

6RRUWHQ
UHJHOV
+RRJODQG
DUWV
3URIHVVLRQHHO
EHKHHUVW
DUWV
'HQNHQ
RQWZLNNHOHQ
PDNHQ
LQJHQLHXU
-RFKHPVHQ
ERHU
'RHOUHJHOV
.ZDOLILFHUHQGH
UHJHOSULQFLSH
.ZDOLILFHUHQGH
UHJHO
.ZDOLILFHUHQGH
UHJHO
.ZDOLILFHUHQGH
UHJHO
*HHIW
EHVWHPPLQJ
GRHOSUDNWLMNDDQ
&RQGLWLRQHUHQGH
UHJHOV
)DFLOLWHUHQGH
UHJHOVPDNHQ
HLJHQOLMNHSURFHV
PRJHOLMN
IXQFWLHV
VWDIDIGHOLQJHQ
6RFLDOH
MXULGLVFKH
PRUHOHUHJHOV
ZDDUGHERHU
]LFKRRNDDQWH
KRXGHQKHHIWLQ
GHGLUHFWH
FRQWH[WYDQGH
SUDNWLMN
=LMQRQPLVEDDU
YRRU
IXQFWLRQHUHQ
SUDNWLMN



&RQVWLWXWLHYH
UHJHOV


)XQGHUHQGH
UHJHOV
SULQFLSHV
)XQGHUHQGH
UHJHOV
)XQGHUHQGH
UHJHOVQLHXZH
EHWHNHQLV
IRUPHOH
VWUXFWXXUYDQ
RUJDQLVDWLH
YRUPHQYDQ
VDPHQZHUNLQJ
)XQGHUHQGH
UHJHO
:DDUGHSUDNWLMN
RIJHEDVHHUGLV
XLWYRRUWNRPW
5HJXODWLHYH
UHJHOV
 SULQFLSHV    $OOHVZDWRS
JURQGYDQ
SHUVRRQOLMNH
PRWLYDWLHGH
SUDNWLMNULFKWLQJ
JHHIW

=RDOVLQKRRIGVWXNDODDQGHRUGHNZDPLVHUQDDVWGHVWUXFWXUHOHNDQWYDQGHSUDNWLMNRRNZHO
GHFRQVWLWXWLHYHNDQWJHQRHPGRRNVSUDNHYDQGHULFKWLQJYDQGHSUDNWLMNGHUHJXODWLHYHNDQW
+HWJDDWGDQRPGHOHYHQVEHVFKRXZHOLMNHXLWJDQJVSXQWHQGLHGHQDGHUHLQYXOOLQJHQXLWYRHULQJ
YDQGHSUDNWLMNEHSDOHQ7HJHOLMNHUWLMGYRUPHQGLHXLWJDQJVSXQWHQRRNHHQNULWLVFK
HYDOXDWLHNDGHUYRRUGHFRQFUHWHXLWYRHULQJYDQGHSUDNWLMN2PGXLGHOLMNWHPDNHQZHONH
NHX]HPRJHOLMNKHGHQ]LFKKLHUYRRUGRHQKHHIW-RFKHPVHQHHUGHUGHSDUDGLJPD·VEHVFKUHYHQGLH
UHVSHFWLHYHOLMNWHQJURQGVODJOLJJHQDDQGHLQGXVWULsOHODQGERXZHQGHHFRODQGERXZZDDURQGHU
GHELRORJLVFKHODQGERXZ


-RFKHPVHQSFLWDDWS
-RFKHPVHQS


,QKHWODDWVWHSDUDGLJPDNULMJWKHWHWKLVFKDVSHFWYDQ]RUJJURWHEHWHNHQLV(ULVELQQHQGDW
SDUDGLJPDPHHURRJYRRUGHQRRG]DDNGHVSHFLILHNHZDDUGHQYDQGHOHYHQGHQDWXXUZDDUGH
ODQGERXZPHHZHUNWWHUHVSHFWHUHQ%LMGLH]RUJJDDWKHWRP´WKHQRUPDWLYHDWWLWXGHWKDW
FRQVLGHUVWKHZHOOEHLQJRIWKHRWKHUDVQRWMXVWLQVWUXPHQWDOO\EXWDOVRLQWULQVLFDOO\YDOXDEOHµ
'DWEHWHNHQWGDWHFRQRPLVFKHQRWLHVYDQHIILFLsQWLHHQHIIHFWLYLWHLWHHQHLJHQEHWHNHQLVNULMJHQELM
DJUDULVFKHSURGXFWLHLQYHUJHOLMNLQJPHWGHSURGXFWLHYDQLQGXVWULsOHYRRUZHUSHQ=RUJVWXXUWHQ
EHSDDOWGHFXOWXXUWHFKQLHN(QGLWLVYDQYHUVWUHNNHQGHEHWHNHQLVYRRUHHQGXXU]DPH
ODQGERXZ´+HQFHWKHYHU\QDWXUHRIWKH¶UDZPDWHULDO·ZLWKZKLFKDJUDULDQSUDFWLFHZRUNV
EULQJVDORQJWKHUHTXLUHPHQWRI¶FDUH·LQWKHVKDSLQJLQWHUYHQWLRQVDLPLQJDWSURGXFWLRQLQRUGHU
WRPDNHWKHSUDFWLFHVXVWDLQDEOHµ

(YDOXHUHQGHRSPHUNLQJHQRYHUGHGXXU]DPHODQGERXZSUDNWLMN

,QOHLGLQJ

0HWGHZHHUJDYHYDQGHJHGDFKWHQYDQ6FKXXUPDQ9DQGH/DJHPDDWHQ-RFKHPVHQ]LMQ
YRRUEHHOGHQJHJHYHQYDQGHWRHSDVVLQJYDQ'RR\HZHHUGVILORVRILHRSGHODQGERXZ'H]H
JHGDFKWHQVWLPXOHUHQWRWGHXLWHHQ]HWWLQJYDQHHQHLJHQEHRRUGHOLQJYDQGHEHWHNHQLVYDQGH
ILORVRILHYDQ'RR\HZHHUGLQKHWYROJHQGHGHHOYDQKHWKRRIGVWXN%HSDOHQGYRRUGLHHLJHQ
EHQDGHULQJLVGDWKHWDRPHHQH[SOLFLHWGXXU]DPHODQGERXZJDDWHQEGDWLQGHEHVFKULMYLQJ
GDDUYDQKHWLQGHYRULJHKRRIGVWXNNHQYRRUEHUHLGHRRUGHHORYHUGHEUXLNEDDUKHLGYDQGH
ILORVRILHYDQ'RR\HZHHUGHHQURO]DOVSHOHQ

'HODQGERXZSUDNWLMNDOVVRFLDOHSUDNWLMN

'HODQGERXZSUDNWLMNYROGRHW]HNHUDDQGHFULWHULDYDQ0DF,QW\UHYRRUHHQVRFLDOHSUDNWLMN'DW
JHOGWYRRUKHWHHUVWHFULWHULXPGDWKHWRPHHQVDPHQZHUNLQJVDFWLYLWHLWPRHWJDDQ'LH
VDPHQZHUNLQJKHHIWYHUVFKLOOHQGHJHGDDQWHQ6DPHQZHUNLQJNUHHJDOYURHJYRUPLQGHKXOSDDQ
HONDDUELMY¶QDREHUVFKDS·LQ2RVW1HGHUODQG9DQDIKHWHLQGYDQGHQHJHQWLHQGHHHXZNZDPHQ
GHFR|SHUDWLHYHVDPHQZHUNLQJVYRUPHQRSPLGGHQWZLQWLJVWHHHXZGHSURGXFWVFKDSSHQ'H
VDPHQZHUNLQJRQWZLNNHOGH]LFKYHUYROJHQVVWHHGVPHHUHQRRNRSHHQDQGHUHPDQLHULQYHUWLFDOH
]LQ'HNHWHQLVELMXLWVWHNHHQYHUWLFDOHYRUPYDQVDPHQZHUNLQJ]RJH]HJGYDQGHJURQGWRWGH
PRQG

:DWKHWWZHHGHFULWHULXPEHWUHIWGDWYDQPDDWVFKDSSHOLMNHYHUDQNHULQJLVKHWRQPLVNHQEDDUGDW
GHODQGERXZSUDNWLMNHHQRHUSUDNWLMNLVHQ²]HNHUFXOWXXUKLVWRULVFK²DDQGHEDVLVYDQKHWVRFLDDO
HFRQRPLVFKVDPHQOHYHQOLJW,QWHUQHZDDUGHQKHWGHUGHFULWHULXPVSHOHQHHQJURWHURO-XLVWGH
RPJDQJPHWOHYHQGHKDYHHQGHSURGXFWLHLQKHWGLUHFWHOHHIPLOLHXERGHPZDWHUOXFKWQDWXXU
ODQGVFKDSPDDNWGDW]RUJHQUHVSHFWGDDUYRRUHHQW\SLVFKHYHUDQWZRRUGHOLMNKHLGYDQGHDJUDULsU
LV'HVDPHQOHYLQJNLMNWNULWLVFKPHHRIUHFKWZRUGWJHGDDQDDQGLHLQWHUQHZDDUGHQ
.ZDOLWHLWVVWDQGDDUGHQKHWYLHUGHFULWHULXPPDNHQLQWHJUDDORQGHUGHHOXLWYDQGH
ODQGERXZSUDNWLMN$DQYDQNHOLMNEHWURIKHWGH]LFKWEDUHNZDOLWHLWVNHQPHUNHQRUJDQROHSWLVFKH
HLJHQVFKDSSHQYDQGHSURGXFWHQODWHUNUHHJKHWNZDOLWHLWVEHJULSPHHUGHFRQQRWDWLHYDQ
YRHGVHOYHLOLJKHLGQRJZHHUODWHUGHQRJEUHGHUHFRQQRWDWLHYDQ¶GXXU]DDPJHSURGXFHHUG·

.ZDOLILFHUHQGHFRQRPLHRI]RUJ"


-RFKHPVHQSFLWDDWS
-RFKHPVHQS-RFKHPVHQFRQFUHWLVHHUWYHUGHULQHHQDDQWDOSULQFLSHVZDWGHLQKRXGLVYDQ
HHQGXXU]DPHODQGERXZS


'HSRJLQJRPGHILORVRILHYDQ'RR\HZHHUGYDQXLWGHLQYDOVKRHNYDQGH
LQGLYLGXDOLWHLWVVWUXFWXUHQLQFOXVLHIGHQRUPDWLHYHSUDNWLMNWRHWHSDVVHQEOLMNWRSKHWHHUVWH
JH]LFKW]LQYROWH]LMQYRRUGHODQGERXZ'LWQHHPWQLHWZHJGDWKHWDDQZLM]HQYDQKHW
NZDOLILFHUHQGHDVSHFWQLHW]RHHQYRXGLJLV,PPHUVGHERHUYHUGLHQW]LMQJHOGGRRUKHWYHU]RUJHQ
YDQOHYHQGPDWHULDDO0DDUKRHYHUKRXGHQ]LFKGH]RUJHQGHYHUGLHQVWH"

(U]LMQUHGHQHQWHEHGHQNHQRPDDQGH]RUJYRRUUDQJWHJHYHQHQKHWYHU]RUJHQDOV
NZDOLILFHUHQGHDFWLYLWHLWWH]LHQ0HWQDPHYDQXLWHHQNULWLVFKHYLVLHRSGHLQGXVWULsOHODQGERXZ
NRPWGHJHGDFKWHRSGDWKHWERHU]LMQHHQDFWLYLWHLWLVGLHHHQ¶ZD\RIOLIH·YHUWHJHQZRRUGLJW
ZDDUELMKHWQLHWSULPDLURPGHYHUGLHQVWHXLWGHPDUNWJDDW3DXO7KRPSVRQOLMNWLQ]LMQERHN
7KH$JUDULDQ9LVLRQGLHRSWLHWHYHUGHGLJHQ+LMEHQDGUXNWGDDULQGHVSHFLILHNHEHWHNHQLVYDQ
GHDJUDULVFKHSUDNWLMNDOVEURQHQGUDJHUYDQPDDWVFKDSSHOLMNXLWHUVWUHOHYDQWHZDDUGHQ]RDOV
DDQGDFKWYRRUGHHLJHQGLUHFWHRPJHYLQJZDDUKHW]RZHOKHWODQGGHQDWXXUHQKHWPLOLHXDOVGH
VRFLDOHJHPHHQVFKDSEHWUHIW'LHPDDWVFKDSSHOLMNHYHUGLHQVWHQOLMNHQSULRULWDLULQYHUJHOLMNLQJPHW
ILQDQFLHHOJHZLQ]LHKRRIGVWXN

7KRPSVRQYHUELQGWDDQGLWDJUDULVFKHLGHDDOHHQDQGHUSDUDGLJPDGDQKHWSDUDGLJPDGDWWHQ
JURQGVODJOLJWDDQGHJDQJEDUHLQGXVWULsOHODQGERXZ,QGLWOLFKWEH]LHQLVKHWQLHW]RYUHHPGGDW
+-RFKHPVHQLQRSWHHUGHYRRUKHW]RUJDVSHFWDOVNZDOLILFHUHQGYRRUGH
ODQGERXZSUDNWLMN+HWSULPDLUHSURFHVYDQGHODQGERXZSUDNWLMNLVKHWYRRUWEUHQJHQYDQ¶IRRG
DQGILEHU·PDDURRNKHWEHKHHUHQGHLQULFKWLQJYDQGHJURHQHUXLPWH.DUDNWHULVWLHNYRRUGLH
WDDNLV¶]RUJ·KHWJHHQEHWHNHQWGDW´KHWVFKHSVHORRNHHQHLJHQYDQPHQVHOLMNQXWRQDIKDQNHOLMNH
ZDDUGHKHHIWZDDUDDQUHFKWJHGDDQGLHQWWHZRUGHQµ

(HQSUDFKWLJYRRUEHHOGYDQGHPRHLOLMNKHLGRPGHDJUDULVFKHSUDNWLMNHHQGXLGLJWHNZDOLILFHUHQ
ELHGW+DQV+DUEHUVXQLYHUVLWDLUKRRIGGRFHQWILORVRILHLQ*URQLQJHQ+LMVFKHWVWHHQPRRLEHHOG
YDQGHPHQVGLHUUHODWLHRSGHRXGHUOLMNHERHUGHULM´=RUJZDVQLHWLHWV¶VRIWV·PDDUVWHYLJLQJHEHG
LQHFRQRPLVFKKDQGHOHQ2PJHNHHUGLPSOLFHHUWGDWHFKWHUQLHWDXWRPDWLVFKKHWSULPDDWYDQGH
HFRQRPLH=RDOVLNDORSPHUNWHJRHGERHUHQLVHHQNZHVWLHYDQJRHG]RUJHQ(FRQRPLHJDDWQLHW
YRRUDIDDQ]RUJPDDU]RUJLVVXEVWDQWLHHORQGHUGHHOYDQGHERHUHQHFRQRPLH(FRQRPLH
LPSOLFHHUWKLHU]RUJ6WHUNHUQRJHFRQRPLHLV]RUJHQRQ]HERHUGHULMZDVHHQHFRQRPLHYDQGH
]RUJµ

'H]HELM]RQGHUHYHUZHYHQKHLGYDQKHW]RUJHQHQYHUGLHQHQNRPWRRNWHUXJLQHHQRQGHU]RHN
RQGHUERHUHQ'LWLQGRRUKHW,QVWLWXXWYRRU&XOWXXUHWKLHNYHUULFKWHRQGHU]RHNQDDU
ZDDUGHQYDQERHUHQHQKXQJHGUDJLQGHSUDNWLMNNRPWWRWHHQELMQDQHYHQVFKLNNLQJYDQKHW
HFRQRPLVFKHHQKHWHFRORJLVFKH'HFRQFOXVLHOXLGWGDWGHODQGERXZGRRUERHUHQLQEHODQJULMNH
PDWHZRUGWEHVFKRXZGDOVHHQHFRQRPLVFKHDFWLYLWHLW$DQYXOOHQGZRUGWJH]HJGGDWKHWEHGULMI
ZHOPHGHYRUPNULMJWGRRUKHWZHUNHQPHWOHYHQGHODQGERXZQDWXXUKHWEHZHUNHQYDQKHWODQG
GDWWHYHQVGHODQGHOLMNHUXLPWHLVHQGHEHWHNHQLVYRRUGHQLHWODQGERXZQDWXXU

(HQSUDNWLMNPHWHHQEUHGHLQVWLWXWLRQHOHLQEHGGLQJ

+HWODQGERXZEHGULMIYHUVFKLOWYDQKHWJHPLGGHOGHLQGXVWULsOHEHGULMI+HWLVNOHLQVFKDOLJHUHQ
RYHUKHWDOJHPHHQQLHWLQYHUVFKLOOHQGHDIGHOLQJHQRSWHVSOLWVHQ]RDOVHHQRQWZLNNHOSURGXFWLH

7KRPSVRQS
-RFKHPVHQE
-RFKHPVHQES
+DUEHUVS=LHRRN+DUEHUV
,&('LWRQGHU]RHNLVLQRSGUDFKWYDQKHWPLQLVWHULHYDQ/19/721HGHUODQG1:2HQ
5DEREDQN1HGHUODQGYHUULFKW


HQYHUNRRSDIGHOLQJELMHHQPHWDDOZDUHQIDEULHN'HRQWZLNNHOLQJYDQNHQQLVHQLQQRYDWLHYH
DFWLYLWHLWHQYLQGHQGRRUJDDQVEXLWHQKHWSULPDLUHDJUDULVFKHEHGULMISODDWV+HW]HOIGHJHOGWYRRU
GHYHUNRRS'HERHUNLHVWZHO]HOIHHQDIQHPHUPDDURUJDQLVHHUWLQGHUHJHOQLHW]HOIGH
YHUZHUNLQJHQDI]HWYDQ]LMQSURGXFWHQ'DDUNRPWQRJELMGDWPDDWVFKDSSLMHQSROLWLHNRS
SODDWVHOLMNUHJLRQDDOQDWLRQDDO(XURSHHVHQPRQGLDDOQLYHDXPHGHGHPRJHOLMNKHGHQYRRUGH
SURGXFWLHEHSDOHQ

'LWLVKHWLQVWLWXWLRQHOHNDGHUZDDU-RFKHPVHQWHUHFKWLQGHDDQGDFKWRSYHVWLJGHDOVXLWHUVW
UHOHYDQWYRRUGHFRQWH[WYDQGHODQGERXZSUDNWLMN7RWKHWLQVWLWXWLRQHOHNDGHUEHKRRUW
ELMYRRUEHHOGRRNGHMXULGLVFKHNDQWYDQGHDJUDULVFKHSUDNWLMN'DQNRPHQRQGHUZHUSHQDDQERG
DOVHLJHQGRPOHQLQJHQSDFKWSULM]HQYRRUSURGXFWHQTXRWDHQYHUJXQQLQJHQ9ROJHQV
-RFKHPVHQGLHQWKHWLQVWLWXWLRQHOHNDGHUKHWSULPDLUHSURFHVWHIDFLOLWHUHQHQQLHWWHH[SORLWHUHQ
+LMVWHOWYDVWGDWLQGHODDWVWHGHFHQQLDKHWSULPDLUHSURFHVDOWH]HHUGRRUKHWLQVWLWXWLRQHOHNDGHU
LQGHYHUGUXNNLQJLVJHUDDNW9HUYROJHQVELHGWKLMHHQDDQWDOULFKWOLMQHQYRRUKHWEHSDOHQYDQGH
GHILQLWLHYDQGHJUHQVWXVVHQKHWLQVWLWXWLRQHOHNDGHUHQKHWSULPDLUHSURFHV

(QNDSWLVFKYHUYORFKWHQSUDNWLMN

+HWLVWHUHFKWRPGHDJUDULVFKHSUDNWLMNDOVHHQYRUPYDQEHGULMYLJKHLGWHNZDOLILFHUHQGRRUKHW
HFRQRPLVFKH'HERHUPRHWOHYHQYDQGH]RUJGLHKLMDDQ]LMQJHZDVVHQHQGLHUHQEHVWHHGW'DWLV
DOHHQRXGHJHGDFKWH+$6LOOHYLVEHVFKULMIWLQ]LMQGLVVHUWDWLH'HERHUHQ]LMQZHUHOGXLWGDWGH
ERHUYRRUDOOHVSURILMWZLOWUHNNHQYDQ]LMQRPJDQJPHWGHQDWXXU´0HQNDQJHQRHJHQQHPHQ
PHWKHWLQ]LFK]HOI]LQYROOHJHEHXUHQLQGHOHYHQGHQDWXXU'HPHQVKHW]LQYHUOHQHQGHZH]HQ
EHSHUNW]LMQ]LQJHYLQJGDQWRWKHWKHUNHQQHQHQHUNHQQHQGDWKHWSODQWHQHQGLHUHQOHYHQ]LQYRO
LVHQGDWKHWJRHGLV]RDOVKHWYDQQDWXUHLV'HFRQVHTXHQWLHLVGDWPHQ]LFKYDQSUDNWLVFKH
LQPHQJLQJRQWKRXGW'HERHUHFKWHUZLOYDQGHSODQWHQHQGLHUHQYDQGLHJHQHDOWKDQVGLHUHHGV
YDQRXGVKHULQGHPDFKWYDQODQGERXZHQGHHQYHHWHOHQGHPHQV]LMQJHEUDFKWSURILMW
WUHNNHQµ

'DW]RHNHQQDDURSEUHQJVWKHWSURILMWZLOOHQWUHNNHQNDQQRJEHSHUNWEOLMYHQWRWGHYRRU]LHQLQJ
LQGHYRHGVHOEHKRHIWHYDQKHWERHUHQJH]LQ'DQLVHUVSUDNHYDQ¶VXEVLVWHQFHIDUPLQJ·$OVZHGH
ODQGERXZSUDNWLMNYDQGHKHGHQGDDJVH1HGHUODQGVHERHUZLOOHQEHVFKULMYHQ]LMQZHGDWQLYHDX
YROVWUHNWYRRUELM$OHHXZHQJDDWGHERHUPHW]LMQSURGXFWHQGHPDUNWRSHQYHUGLHQWKLMHUDDQ
'RR\HZHHUGVHFRQRPLVFKHNZDOLILFDWLHYDQKHWERHUHQEHGULMINZDPWRWVWDQGODQJYRRUGDW]LFK
LQGHODQGERXZGHQDRRUORJVHRQWZLNNHOLQJYDQYHUJDDQGHPHFKDQLVHULQJHQVFKDDOYHUJURWLQJ
KDGYROWURNNHQ(ULVGDQRRNJHHQUHGHQRPGDDUYDQDIWHZLMNHQ

'HDJUDULVFKHSUDNWLMNNDQTXDVWUXFWXXUQRJZHOJHGLIIHUHQWLHHUGZRUGHQRP]RGRHQGHPHHU
UHFKWWHGRHQDDQGHYHUVFKLOOHQGHVXEGRHOVWHOOLQJHQYDQKHWEHGULMIFXOWXXUWHFKQLHNHQ]RUJ,Q
GLH]LQNDQGDQJHVSURNHQZRUGHQYDQHHQYHUYOHFKWLQJYDQHHQWHFKQLVFKHHHQPRUHOHHQHHQ
HFRQRPLVFKHSUDNWLMN'HWZHHsUOHLGHILQLWLHYDQGHODQGERXZLQGH*URWH:LQNOHU3ULQVVXJJHUHHUW
DOGHPRJHOLMNKHLGYDQHHQYHUYOHFKWLQJYDQGHODQGERXZDOVYRUPYDQFXOWXXUWHFKQLHNHQDOVHHQ
YRUPYDQHFRQRPLVFKHDFWLYLWHLW+LHUNDQGDQQRJGH]RUJYRRUSODQWGLHUHQERGHPDDQ
WRHJHYRHJGZRUGHQ

$OVYRRUGHODQGERXZSUDNWLMNJHNR]HQZRUGWYRRUKHWHFRQRPLVFKHDOVKHWNZDOLILFHUHQGHNRPW
GHYUDDJZHORSZDDURPGDWQLHWLVJHGDDQYRRUGHLQJHQLHXUVSUDNWLMN'DDUZDVKHWIRUPDWLHYH
WHFKQLVFKHKHWNZDOLILFHUHQGH0DDURRNGHLQJHQLHXU]DORQJHWZLMIHOG]LMQZHUNGRHQELQQHQ

-RFKHPVHQES
-RFKHPVHQES
6LOOHYLVSFLWDDWRSS
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Dooyeweerd: ook de praktijk van de ingenieur zou via een enkaptische vervlechting binnen de 
bredere structuur van het bedrijf beschreven kunnen worden.  
 
De landbouwpraktijk kan, wanneer zowel aan het verzorgende, aan het cultuurtechnische als aan 
het economische recht gedaan moet worden, beschreven worden als een enkaptisch vervlochten 
beroepspraktijk. Het gaat in de (cultuur)technische agrarische praktijk om het bewerken van het 
land en het houden van dieren. Die beide zaken kunnen, zoals Van de Lagemaat suggereert, 
gezien worden als enkaptisch vervlochten met het landbouwbedrijf. De cultuurtechnische 
inmenging in de natuurlijke processen en de bijbehorende verzorging staat ten dienste van het 
verwerven van een inkomen, maar aan die cultuurtechnische inmenging c.q. verzorging is dan wel 
duidelijk een grens gesteld door het benodigde respect voor de eigen structuur van plant, dier en 
bodem.  
 
Bij deze uitkomst en situering van de verschillende aspecten ten opzichte van elkaar in een 
enkaptische vervlechting past een systematische kanttekening. De vraag is of het ethische wel 
ingebed kan zijn in het (cultuur)technische en economische. Dat betekent immers dat een vroeger 
aspect een later aspect ontsluit en dat past niet in Dooyeweerds uitgangspunt dat vroegere 
aspecten door latere ontsloten worden en vroegere funderend zijn voor latere. Deze 
systematische moeilijkheid is in par. 6.3.3 gesignaleerd en herhaalt zich hier. Het toont nogmaals 
aan hoe moeilijk het is om morele aspecten (als het ethisch aspect niet het kwalificerend aspect is) 
een systematische plaats te geven.    
 
Figuur 7.1 De agrarische en andere beroepspraktijken in vergelijking met sociale 
individualiteitsstructuren 
 
 
 
Bij het beschrijven van de agrarische praktijk komt verder nog een keer naar voren hoe belangrijk 
het bepalen van de systeemgrens is. De kwalificatie van de agrarische praktijk als een 
economische praktijk roept namelijk direct de vraag op naar de grenzen van die praktijk omdat de 
agrariër in zijn mogelijkheden direct afhankelijk is van de economische en ook de 
maatschappelijke context waarin hij werkt. In een beschouwing over de duurzaamheid van een 
landbouwpraktijk is het van belang het bredere schaalniveau van regio en samenleving te 
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YDDNLQVDPHQKDQJ
PHWPDDWVFKDSSHOLMNHYRRUNHXUHQ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JURQGVODJ

%HWHNHQLVYROLVYHUGHU'RR\HZHHUGVGXLGHOLMNHRQGHUVFKHLGWXVVHQWKHRUHWLVFKHDEVWUDFWH
NHQQLVHQGHDOOHGDDJVHHUYDULQJ'HZLQVWGDDUYDQLVGDWKLMGHWKHRUHWLVFKHDEVWUDFWHNHQQLVHHQ

=LHYRRUHHQGHUJHOLMNHEHQDGHULQJRRN&KULVWLDQ%HFNHUGLHZLMVWRSGHLQYORHGYDQGH
¶PHWDVWUXFWXUHQ·WHFKQLHNZHWHQVFKDSHQHFRQRPLHHQKXQUHGXFWLHYDQKHWLQGLYLGXHOHPRUHOHSRWHQWLHHO



EHVFKHLGHQHUSODDWVWRHNHQWGDQ]LMLQGHZHVWHUVZLMVJHULJHWUDGLWLHWRWGDQWRHKHHIWJHNUHJHQ,Q
GHYROJHQGHKRRIGVWXNNHQ]DOEOLMNHQGDWKLHUHHQEHODQJULMNHRYHUHHQNRPVWPHWKHWSUDJPDWLVPH
LVWHYLQGHQ

'HOHHUYDQGHRQWVOXLWLQJLQ]LMQWZHHYRUPHQDOVRSYDWWLQJRYHUGHQRUPDWLHYHRQWZLNNHOLQJ
YDQGHFXOWXXUHQDOVRSYDWWLQJKRHLQGHFRQFUHWHGLQJHQGHYHUVFKLOOHQGHDVSHFWHQ]LFKWHQ
RS]LFKWHYDQHONDDUYHUKRXGHQLVYDQEHWHNHQLVLQUHODWLHWRW¶GXXU]DPHRQWZLNNHOLQJ·(ULVHHQ
DOJHPHQHQRUPDWLHYHOLMQYRRUGHRQWZLNNHOLQJYDQGHFXOWXXUHQYRRUGHODQGERXZVHFWRUXLWDI
WHOHLGHQ9RRUDOGHSULQFLSHVYDQGLIIHUHQWLDWLHHQLQWHJUDWLHHQGHDQWLFLSDWLHYDQKHWKLVWRULVFKH
RSKHWHFRQRPLVFKHFXOWXXUHFRQRPLHPDNHQJHYRHOLJYRRUGHPRJHOLMNKHLGGDW
PDDWVFKDSSHOLMNHVHFWRUHQ]LFKH[SDQVLHIHQGLVSURSRUWLRQHHOWHQRS]LFKWHYDQHONDDU
RQWZLNNHOHQ'LWLVYRRUDOXLWJHZHUNWLQGHFXOWXXUILORVRILVFKHLGHHsQYDQ*RXG]ZDDUG
HFRQRPLH6FKXXUPDQWHFKQLHNHQ6LPRQVODQGERXZ

'HOHHUYDQGHRQGHUOLQJQLHWKHUOHLGEDUHDVSHFWHQLQGHILORVRILHYDQ'RR\HZHHUGLVGH
EHODQJULMNVWHELMGUDJHYDQXLWGHILORVRILHYDQ'RR\HZHHUGDDQKHWGHQNHQRYHUGXXU]DDPKHLGLQ
KHWDOJHPHHQHQGXXU]DPHODQGERXZLQKHWELM]RQGHU'H]HQRWLHGZLQJWWRWUHVSHFWYRRU
YHHO]LMGLJKHLGHQYHHONOHXULJKHLGYDQGHZHUNHOLMNKHLG9RRU¶GXXU]DDPKHLG·EHWHNHQWKHWGDW
HFRQRPLVFKHFRORJLVFKHQVRFLDDODOVGULHDSDUWHZDDUGHJHELHGHQRQGHUVFKHLGHQPRHWHQZRUGHQ
=HNHUZDDUKHWGHYHUKRXGLQJWXVVHQHFRQRPLHHQHFRORJLHEHWUHIWLVGLWYDQRQGHUVFKHLGHQGH
EHWHNHQLVWHQRS]LFKWHYDQEHQDGHULQJHQZDDUGLWRQGHUVFKHLGJHUHODWLYHHUGZRUGWHQGHH[SDQVLH
HQGRPLQDQWLHYDQKHWHFRQRPLVFKGHQNHQQLHWRQGHUNHQGZRUGW

'HYUDDJLVZHODDQGHRUGHKRHGH¶GULHGLPHQVLRQDOLWHLW·YDQGXXU]DDPKHLGSDVWLQGHOHHUYDQ
GHYLMIWLHQDVSHFWHQYDQ'RR\HZHHUG'HHFRORJLVFKHGLPHQVLHI\VLVFKELRWLVFKHQVHQVLWLHI
DVSHFWELM'RR\HZHHUGURHSWQLHWYHHOGLVFXVVLHRS'HVRFLDOHGLPHQVLH]RDOVEHJUHSHQLQGH
%UXQGWODQGGHILQLWLHZRUGWELM'RR\HZHHUGJHUHSUHVHQWHHUGGRRUKHWVRFLDOHDVSHFWLQGLUHFWH
DDQYXOOLQJPHWKHWHWKLVFKHDVSHFW'H%UXQGWODQGEHQDGHULQJYHURQGHUVWHOWYHUGHUGDWGH
HFRQRPLVFKHGLPHQVLHVWHUNEHWURNNHQLVRSGHVRFLDOHHQHFRORJLVFKHGLPHQVLHV'DWVOXLWDDQELM
'RR\HZHHUG'LVFXVVLHLVPRJHOLMNRYHUGH]LQNHUQYDQKHWHFRQRPLVFKDVSHFWHHQGLVFXVVLHGLH
RRNZHHUGHYUDDJRSURHSWQDDUGHUHODWLHWXVVHQKHWHFRQRPLVFKHPHWHHQHLJHQQRUPDWLYLWHLW
HQKHWPRUHOH'XLGHOLMNLVZHOGDWKHWHFRQRPLVFKHLVLQJHEHGLQHHQWRWDDODDQDVSHFWHQHQ
DQGHUHDVSHFWHQQLHWPDJYHUGULQJHQ

'RR\HZHHUGVOHHUYDQDQDORJLHsQDOVEHZLMVYRRUGHXQLYHUVDOLWHLWLQHLJHQNULQJLVSULPDLU
EHGRHOGYRRUGHRQWZLNNHOLQJYDQHHQZHWHQVFKDSSHOLMNEHJULSSHQDSSDUDDWSHUPRGDDODVSHFW
0HWEHKXOSYDQGH]HDQDORJLHsQ]LMQGXVKDDVWSHUGHILQLWLHQLHWGHGULHGLPHQVLHVYDQ
GXXU]DDPKHLGDDQHONDDUWHYHUELQGHQ:HOEUHQJHQGH]HDQDORJLHsQGHEHJULSVPDWLJH
YHHO]LMGLJKHLGYDQLHGHUDVSHFWDDQKHWOLFKWHQKHEEHQGHDQDORJLVFKJHYRUPGHEHJULSSHQHHQ
QRUPDWLHYHEHWHNHQLV,QGLHODDWVWH]LQ]LMQGH]HDQDORJLHsQKRHZHOWKHRUHWLVFKYDQDDUGQLHW
YDQSUDNWLVFKHEHWHNHQLVRQWEORRW=ROHHUWGHQRUP¶GHQNHFRQRPLH·WHNLH]HQYRRUGHPHHVW
HOHJDQWHUHGHQHULQJHQEHVSDDUWHIILFLsQWGHQNHQYHHOGHQNNUDFKW

'HOHHUYDQGHLQGLYLGXDOLWHLWVVWUXFWXUHQELHGWHHQJRHGKDQGYDWRPGHHLJHQDDUGYDQGLQJHQ
WHEHVFKULMYHQ'HDQDO\VHYDQGHYHUZHYHQKHLGHQNDSVLVYDQYHUVFKLOOHQGHVWUXFWXXUW\SHQNDQ
KHW]LFKWYHUVFKHUSHQRS¶KRHLHWVLQHONDDU]LW·,HGHUGLQJRILHGHUHJHEHXUWHQLVZRUGWJHW\SHHUG
GRRUHHQIXQGHUHQGHQYRRUDOHHQNZDOLILFHUHQGDVSHFW0HWKHWRRJRSGHGULHGLPHQVLRQDOLWHLW
YDQGXXU]DDPKHLGNRPWRSQLHXZGHYUDDJRSKRHGHYHUVFKLOOHQGHDVSHFWHQ]LFKWHQRS]LFKWH
YDQHONDDUYHUKRXGHQ'HRYHULJHDVSHFWHQZDDULQHHQEHSDDOGGLQJVXEMHFWLVZRUGHQJHOHLG
GRRUHQ]LMQIXQGHUHQGYRRUKHWNZDOLILFHUHQGDVSHFW,QLHGHUJHYDOLVKHWKLHU]RGDWHUVSUDNHLV
YDQHHQJHOLMNWLMGLJHJHOGLJKHLGYDQQRUPHQYHUERQGHQPHWYHUVFKLOOHQGHDVSHFWHQVLPXOWDQH


UHDOLVDWLHYDQQRUPHQ'DWEHWHNHQWGDWHHQEHGULMIJHNZDOLILFHHUGZRUGWGRRUKHWHFRQRPLVFK
DVSHFWPDDUGDWHUELMYRRUEHHOGRRNHHQVRFLDDODVSHFWDDQKHWEHGULMIWHRQGHUNHQQHQYDOW+HW
EHWHNHQWGDWHHQKXOSRUJDQLVDWLHSULPDLUHHQVRFLDDOGRHOGLHQWPDDURRNHHQHFRQRPLVFKDVSHFW
NHQWGDWZLO]HJJHQ]LFKPRHWYHUJHZLVVHQYDQHFRQRPLVFKHQRUPHQ'H]HUHODWLHWXVVHQ
DVSHFWHQLVHHQDQGHUHGDQGLHLQGHDQDORJLVFKHEHJULSVPDWLJHUHODWLH

+HWNLH]HQYDQHHQNZDOLILFHUHQGDVSHFWVSHHOWRRNHHQUROELMGHQRUPDWLHYHSUDNWLMNHQ'LH
NHX]HLVQLHWDOWLMGHYHQJHPDNNHOLMN0HWQDPHYRRUGHODQGERXZSUDNWLMNLVGDDURYHUGLVFXVVLH
PRJHOLMN7RFKEOLMNWKHWHFRQRPLVFKHEHSDOHQGYRRUKHWPRGHUQHERHUHQEHGULMI2RNKLHU
JHOGWKHW]HOIGHSUREOHHPDOVELMGHLQGLYLGXDOLWHLWVVWUXFWXUHQKHWLVRQPLVNHQEDDUGXLGHOLMNGDW
YHUVFKLOOHQGHDVSHFWHQHHQUROVSHOHQPDDUODVWLJHULVRPGHEHWHNHQLVYDQGLHDVSHFWHQWHQ
RS]LFKWHYDQHONDDUSUHFLH]HUWHEHSDOHQ+HWEOLMIWELMHHQDOJHPHQHOLMQWHJHOLMNHUWLMGDOOHPDDO
UHFKWGRHQRQGHUOHLGLQJHQLQKHWNDGHUYDQKHWNZDOLILFHUHQGDVSHFW9RRUGHODQGERXZSUDNWLMN
EHWHNHQWGLWGDWHUVSUDNHLVYDQHHQSUDNWLMNGLHHFRQRPLVFKLVJHNZDOLILFHHUGPDDUZDDULQ
HQNDSWLVFKYHUYORFKWHQGHFXOWXXUWHFKQLVFKHSUDNWLMNLVRSJHQRPHQ2SKDDUEHXUWLVGH
]RUJSUDNWLMNZHHURSJHQRPHQLQGHFXOWXXUWHFKQLVFKHSUDNWLMN,QGH]HFRQVWHOODWLHYDQHHQ
HQNDSWLVFKYHUYORFKWHQSUDNWLMNNRPWPD[LPDDOWRWXLWGUXNNLQJGDWSODQWGLHUHQERGHPLQKXQ
HLJHQDDUGUHFKWZRUGWJHGDDQ,QGLYLGXHOHPRUHOHQRUPHQEHSDOHQUHJXOHUHQGHPDQLHUZDDURS
GHERHUPHWGH]HVWUXFWXXURPJDDWHQGHI\VLHNHSURGXFWLHPLGGHOHQUHVSHFWHHUW

'HEHVWXGHULQJYDQYHUVFKLOOHQGHYRUPHQYDQQRUPDWLHYHSUDNWLMNHQLVHHQKXOSPLGGHORPWH
YHUGXLGHOLMNHQZHONHQRUPHQHHQUROVSHOHQELMHHQEHSDDOGHSUDNWLMN'HYUDDJEOLMIWQRJZHORI
GDDUPHHGHPRJHOLMNKHLGLVWRHJHQRPHQRPGHPRUHOHYHUDQWZRRUGHOLMNKHLGYDQGHDFWRULQGLW
JHYDOGHERHUVWHUNHURYHUKHWYRHWOLFKWWHEUHQJHQ6LPRQVOLMNWGDDUQRJQLHWYDQRYHUWXLJG+LM
ZLOGHERHUHQSUDNWLMNRQGHUFXUDWHOHVWHOOHQ:DWLVGHPHHUZDDUGHYDQKHWVSUHNHQLQSUDNWLMNHQ
ERYHQHHQVWUXFWXXUDQDO\VH]RDOV9DQGH/DJHPDDWRIDQGHUHQGLHPDNHQ"$DQGLHYUDDJLVGH
SRVLWLHYDQKHWHWKLVFKDVSHFWYHUERQGHQ:DQQHHUKHWHWKLVFKHRRNLQUHIOH[LHYH]LQHQQLHW
DOOHHQDOVHHQVRRUWLQGHEHURHSVSUDNWLMNJHVWROGHGHXJG]DDPKHLGHHQSODDWVPDJKHEEHQLVKHW
QLHWQRRG]DNHOLMNRPLQWHUPHQYDQQRUPDWLHYHSUDNWLMNHQQDDUGHZHUNHOLMNKHLGWHNLMNHQ
.RUWRPKHWVSUHNHQLQQRUPDWLHYHSUDNWLMNHQEOLMIWHHQKXOSPLGGHOLQGHDQDO\VHHQNDQ
]RGRHQGHYHUKHOGHUHQPDDULVQLHWQRRG]DNHOLMNRPGHPRUHOHXUJHQWLHYDQHHQEHSDDOG
SUREOHHPVFKHUSHUWHDUWLFXOHUHQ

,QKHWRQGHU]RHNYDQWRHSDVVLQJHQYDQGHILORVRILHYDQ'RR\HZHHUGLVJHEOHNHQGDWQLHWDOOH
VWUXFWXUHQHYHQHHQGXLGLJ]LMQWHEHQRHPHQ=R]LMQGH]HOIGHGLQJHQGRRUYHUVFKLOOHQGHDXWHXUV
YHUVFKLOOHQGJHNZDOLILFHHUG2RNLQKHWDDQZLM]HQYDQVWUXFWXXUYHUYOHFKWLQJHQLVKHWGHYUDDJRI
ZHWHPDNHQKHEEHQPHWHHQ¶JHJHYHQ·VWUXFWXXUGLHDOV]RGDQLJQRUPDWLHILVRIGDWZH
EHVFKULMYHQZDWZHZDDUQHPHQ]RQGHUGDDUYHUGHUHHQRQWRORJLVFKHVWDWXVDDQWRHWHNHQQHQ
'HYUDDJLVGXVRSQLHXZDDQGHRUGHLQZHONHPDWHVWUXFWXUHQGLHZHPHQHQWH]LHQUHsHO
EHVWDDQRIFRQVWUXFWLHV]LMQYDQRQ]HZDDUQHPLQJHQJHHVW'HILJXXUYDQGHHQNDSVLVPDDNWZHO
JHYRHOLJYRRUGHQRRG]DDNRPGLQJHQQLHWRS]LFK]HOIWH]LHQPDDUDOVRQGHUGHHOYDQHHQ
V\VWHHPHQGDWQRRG]DDNWRPGHV\VWHHPJUHQ]HQJRHGWHGHILQLsUHQ

'HJURRWVWHEHWHNHQLVYDQGHHUNHQQLQJYDQHHQRQGHUOLQJQLHWKHUOHLGEDUHYHUVFKHLGHQKHLG
DDQDVSHFWHQLVGDWGLHYHUVFKHLGHQKHLGYRRUDOHHQLQGLFDWLHJHHIWYDQGHJH]LFKWVSXQWHQGLH
JHOLMNWLMGLJLQKHWRRJJHKRXGHQPRHWHQZRUGHQ'HDVSHFWYHUVFKHLGHQKHLGNDQGDDURPRRNKHW
YHUWUHNSXQW]LMQYRRUKHWRSVWHOOHQYDQHHQFKHFNOLVWYDQ]DNHQGLHHUSHUDVSHFWWRHGRHQELMHHQ
EHSDDOGGLQJRISUDNWLMN%LMHHQGHUJHOLMNHFKHFNOLVW]RXGDQLQKHWELM]RQGHUDDQGDFKW
JHVFKRQNHQNXQQHQZRUGHQDDQLQGLFDWRUHQGLHZHHUJHYHQRIHUVSUDNHLVYDQ
JUHQVRYHUVFKULMGLQJWXVVHQWHUUHLQHQ'HXLWZHUNLQJYDQHHQFKHFNOLVWLVPHWQDPHGRRU%UDQGRQ
HQ/RPEDUGLXLWJHZHUNWHQWRHJHSDVW



'HXLWZHUNLQJGLH'H,XOLLVJDIYDQ'RR\HZHHUGVILORVRILHEHQDGUXNWKHWEHODQJYDQGH
GLPHQVLHVYDQWLMGHQSODDWV,QHHQV\VWHHPEHVFKULMYLQJWHUZLOOHYDQGHEHRRUGHOLQJYDQGH
GXXU]DDPKHLGYDQHHQGLQJRISURFHVLVGLWXLWHUPDWHEHODQJULMN







+RRIGVWXN'HEDVLVJHGDFKWHQYDQKHWSUDJPDWLVPH

,QOHLGLQJ

'HEDVLVJHGDFKWHQYDQGHILORVRILHYDQ'RR\HZHHUGNZDPHQDDQGHRUGHLQKRRIGVWXN2PGH
ILORVRILHYDQ'RR\HZHHUGHQGHXLWZHUNLQJGDDUYDQYHUJHOLMNEDDUWHPDNHQPHWKHWSUDJPDWLVPH
NRPWLQGLWKRRIGVWXNKHWGHQNHQYDQGHJURQGOHJJHUVYDQKHWSUDJPDWLVPHDDQGHRUGH$OV
ILORVRILVFKHVWURPLQJJDDWKHWSUDJPDWLVPHHUYDQXLWGDWZDDUKHLGQLHWHHQRIDQGHUWKHRUHWLVFK
FRQFHSWLV:DDULVGDWJHQHZDWLQGHSUDNWLMNEOLMNWWHZHUNHQZDWSUDNWLVFKQXWRI
PDDWVFKDSSHOLMNYRRUGHHORSOHYHUW+HWVWDDWLQGLH]LQKDDNVRSGHILORVRILHYDQ'RR\HZHHUGGLH
GHZHUNHOLMNKHLGHQGHZDDUKHLGQLHWORVNRQ]LHQYDQ*RGLQGHNODVVLHNFKULVWHOLMNHEHWHNHQLV

1DDVWKHWGRHORPKHWGHQNHQYDQ'RR\HZHHUGHQGHNODVVLHNHSUDJPDWLVWHQPHWHONDDUWH
YHUJHOLMNHQLVHHQWZHHGHGRHOYDQGLWKRRIGVWXNHHQLQWURGXFWLHWHELHGHQWRWKHWZHUNYDQGH
SUDJPDWLVWLVFKHILORVRIHQ%U\DQ1RUWRQHQ3DXO7KRPSVRQ+XQZHUN]DOLQGHYROJHQGH
KRRIGVWXNNHQDDQGHRUGHNRPHQ=LMEDVHUHQ]LFKPHW]RYHHOZRRUGHQRSKHWZHUNYDQGH
NODVVLHNHSUDJPDWLVWHQELMGHRQWZLNNHOLQJYDQKXQJHGDFKWHQRYHUUHVSHFWLHYHOLMNGXXU]DDPKHLG
HQGXXU]DPHODQGERXZ'LWLQOHLGHQGHKRRIGVWXNPDDNWKHWWHYHQVPRJHOLMNYRRU]RYHUYDQ
EHODQJWHEHRRUGHOHQLQZHONHPDWHHUVSUDNHLVYDQFRQWLQXwWHLWWXVVHQGHSRVLWLHYDQ1RUWRQHQ
7KRPSVRQHQHU]LMGVHQGLHYDQKHWRRUVSURQNHOLMNHSUDJPDWLVPHDQGHU]LMGV

(QNHOHKLVWRULVFKHJHJHYHQVNXQQHQ]RUJHQYRRUHHQUHIHUHQWLHNDGHUYRRUGHPHHUV\VWHPDWLVFKH
EHKDQGHOLQJ]RDOVGLHYHUGHULQGLWKRRIGVWXNJHVWDOWHNULMJW+HWSUDJPDWLVPHLVHHQILORVRILVFKH
VWURPLQJGLH]LFKDDQKHWHLQGHYDQGHQHJHQWLHQGHHHXZLQ$PHULNDRQWZLNNHOW-RKQ-6WXKU
EDNHQWGHSHULRGHYDQKHWNODVVLHNHSUDJPDWLVPHDIYDQRQJHYHHUWRW+HWLVHHQ
EUHHGJHGHHOGHRSYDWWLQJGDWGULHILORVRIHQDOVGHYDGHUVYDQKHWSUDJPDWLVPH]LMQDDQWHPHUNHQ
WHZHWHQ&KDUOHV6DQGHUV3HLUFH:LOOLDP-DPHVHQ-RKQ'HZH\
+HWOLMNWHUGDDUELMRSGDWGHUROGLH3HLUFHVSHHOWLQGHRQWZLNNHOLQJYDQKHW
SUDJPDWLVPHSDVODWHUJURWHUHHUNHQQLQJNUHHJ=RQRHPW6W|ULJLQ]LMQLQOHLGLQJWRWGH
JHVFKLHGHQLVYDQGHILORVRILHLQ3HLUFHPDDUWHUORRSVDOVLHPDQGGLH-DPHVDOVJURQGOHJJHU
KHHIWEHwQYORHG

3UDJPDWLVPHDOVDDQGXLGLQJYRRUHHQQLHXZHVWLMOYDQILORVRIHUHQNRPWLQGHUGDDGLQ]ZDQJGRRU
GHSXEOLFDWLHVYDQ:LOOLDP-DPHVLQ7RFKKDGDOYHHOHHUGHULQ3HLUFH]LMQ
RSYDWWLQJHQRYHUSUDJPDWLVPHJHGHHOGLQGHNULQJYDQ¶7KH0HWDSK\VLFDO&OXE·+LMSXEOLFHHUWHU
SDVLQGHMDUHQRYHU2YHULJHQVOHLGWGHSXEOLFDWLHYDQ-DPHVRYHUKHWSUDJPDWLVPHWRW
HHQYHUVFKLOYDQLQ]LFKWRYHUKHWJHEUXLNYDQGHWHUP3HLUFHNDQ]LFKQLHWYLQGHQLQGHZLM]H
ZDDURS-DPHVRYHUKHWSUDJPDWLVPHVFKULMIW+LMQRHPW]LMQHLJHQEHQDGHULQJYDQKHW
SUDJPDWLVPHVLQGVSUDJPDWLFLVPH.HUQYDQGHNULWLHNYDQ3HLUFHRS-DPHVLVGDWKLMQLHWZLO
GDWKHWSUDJPDWLVPHHHQDDQGXLGLQJZRUGWYRRUHHQYRUPYDQUHODWLYLVPH2RNYLQGWKLMGDW
-DPHVHQDQGHUHQGHUROYDQGHORJLFDLQGHILORVRILHEHRHIHQLQJQLHWYROGRHQGHZDDUGHUHQ

6WXKUDS
=LH'LFNVWHLQS0DUJROLVS$QGHUHQUHNHQHQPHHUGHUHDXWHXUVWRWGH
EHJLQIDVHZDDUELM*+0HDGDOVHHUVWHQDKHWGULHWDO3HLUFH-DPHVHQ'HZH\ZRUGWJHQRHPG]LH
.HXODUW]S/LJKWDQG.DW]SQRRW
6W|ULJGOS
=LHYRRUGHYHUKRXGLQJ3HLUFH²-DPHV3HLUFHDS3HLUFHES-DPHV
DSHQ&RODSLHWURS9RRU3HLUFHLVGHORJLFD]HHUEHODQJULMN'HORJLVFKHPHWKRGH
PRHWHQZHOLHIKHEEHQHQRQVHUDDQWRHZLMGHQDOVHHQEUXLG3HLUFHFS'RRUWRHSDVVLQJYDQGH
ORJLFDNRQGHRQGHU]RHNHURSHHQJHQRUPHHUGHHQJHFRQWUROHHUGHZLM]HRQGHU]RHNYHUULFKWHQ&RODSLHWUR
S



1DGHEORHLWLMG²WRWYROJHQV6WXKU²]DNWKHWSUDJPDWLVPHZDWZHJLQGH
EHODQJVWHOOLQJWRWGDWKHWDDQKHWHLQGYDQGHWZLQWLJVWHHHXZKHUOHHIW'HYRHGLQJVERGHP
GDDUYRRULVKHWDIVFKHLGYDQKHWQHRPDU[LVPHHQGHRSNRPVWYDQHHQVWHUNYHU]HWWHJHQKHW
SDUDGLJPDYDQGH9HUOLFKWLQJSRVWPRGHUQLVPH9RRUDOKHWZHUNYDQ5LFKDUG5RUW\OHJWHHQ
YHUELQGLQJWXVVHQKHWNODVVLHNHSUDJPDWLVPHHQGHNULWLHNRSKHWIXQGHULQJVGHQNHQYDQGH
9HUOLFKWLQJGRRUGHSRVWPRGHUQLVWHQ5RUW\·VEHODQJULMNVWHSXEOLFDWLHV²3KLORVRSK\DQGWKH0LUURURI
1DWXUHHQ&RQVHTXHQFHVRI3UDJPDWLVP²PDUNHUHQGH]HSHULRGHYDQKHUQLHXZGH
DDQGDFKWYRRUKHWSUDJPDWLVPH

'DQN]LMGH]HKHUOHYLQJNULMJWKHWSUDJPDWLVPHLQ(XURSDEUHGHUHEHNHQGKHLGGDQWHQWLMGHYDQGH
RSNRPVWHUYDQLQ$PHULNDKHWJHYDOZDV$OVXLW]RQGHULQJHQRSGLWDOJHPHQHEHHOGYRRUGHWLMG
YDQKHWNODVVLHNHSUDJPDWLVPHQRHPW6W|ULJZHOGHQDPHQYDQ)HUGLQDQG&66FKLOOHU
LQ(QJHODQGHQGHQHRNDQWLDDQ9DLKLQJHUHQ1LHW]VFKHLQ'XLWVODQG$DQKHWHLQGYDQ
GHWZLQWLJVWHHHXZNULMJWKHWSUDJPDWLVPHJDDQGHZHJPHHUYRHWDDQGHJURQGLQ(XURSD(HQ
LOOXVWUDWLHGDWGHLQYORHGQRJQLHWGLUHFWRQGHUNHQGZRUGWYRUPWGH1HGHUODQGVWDOLJHEXQGHO
)LORVRIHQYDQGHWZLQWLJVWHHHXZ'HUHGDFWLHEHVWHHGWLQGH]HYHQGHJHKHHOKHU]LHQHGUXNXLWQRJ
JHHQDDQGDFKWDDQKHWSUDJPDWLVPHPHWGHHHQYRXGLJHRSPHUNLQJGDW3HLUFHHQ-DPHVWRWGH
QHJHQWLHQGHHHXZ]LMQWHUHNHQHQHQ'HZH\·VELMGUDJHYRRUDORSSHGDJRJLVFKYODNOLJW

6W|ULJJHHIW]LFKLQZHOUHNHQVFKDSYDQGHYHUDQGHULQJHQLQKHWZLMVJHULJODQGVFKDS,QGH
VWHGUXNYDQGH*HVFKLHGHQLVYDQGHILORVRILHVWHOWKLMGDWGHJHGDFKWHQYDQKHWSUDJPDWLVPH´VWHUN
]LMQWHUXJWHYLQGHQLQGH¶WLMGJHHVW·DDQKHWHLQGYDQGHWZLQWLJVWHHHXZµPHWDOVUHGHQGDW´KHW
SUDJPDWLVFKHGHQNHQ]LFKNHQQHOLMNLQGHSUDNWLMNYDQKHWOHYHQKHHIWEHZH]HQµ'H
EHVFKULMYLQJYDQGHRQWVWDDQVJHVFKLHGHQLVYDQKHWSUDJPDWLVPHLVHFKWHUQDXZHOLMNVDDQJHSDVW
(HQWRHYRHJLQJWHQRS]LFKWHYDQLVGDWQXELMGHEHKDQGHOLQJYDQ+DEHUPDVGHLQYORHGYDQ
3HLUFHJHQRHPGZRUGW2YHULJHQVZHUG+DEHUPDVLQGHHGLWLHYDQRRNQRJQLHWYHUPHOG
2SPHUNHOLMNLVHYHQ]HHUGDW5LFKDUG5RUW\JHHQHQNHOHYHUPHOGLQJNULMJWLQGHXLWJDYHYDQ

+HWYRRUJDDQGHQHHPWQLHWZHJGDWLQGHODDWVWHGHFHQQLDGHEHODQJVWHOOLQJYRRUKHWSUDJPDWLVPH
LQ1HGHUODQGHQ(XURSDGXLGHOLMNLVWRHJHQRPHQ,QZRUGWGH1HGHUODQGVH6WLFKWLQJYRRU
:LMVJHULJ3UDJPDWLVPH16:3RSJHULFKW$OHHUGHUWRRQGHQOHGHQYDQGHYDNJURHS
7RHJHSDVWH)LORVRILHYDQGH:DJHQLQJHQ8QLYHUVLWHLWZDDUGHULQJYRRUHHQSUDJPDWLVWLVFKHYLVLH
RSGHPRUHOHYUDJHQURQGYRHGVHOPLOLHXHQGXXU]DDPKHLG=LMRUJDQLVHUHQLQHHQ
ZRUNVKRSRQGHUGHWLWHO¶&RQIHUHQFHRQ%LRHWKLFVDQG3UDJPDWLVP·,Q]LMQERHN:HUNHQDDQGH
JUHQVVFKULMIW-R]HI.HXODUW]RYHUKHWHLJHQHYDQKHWSUDJPDWLVPHHQGHPRJHOLMNKHGHQGLHGH]H
VWURPLQJELHGWYRRUGHPLOLHXHWKLHN.HXODUW]VLJQDOHHUWGHWRHQHPHQGHLQYORHGYDQKHW
SUDJPDWLVPHLQ(XURSDHQQRHPWKHWZHUNYDQ.DUO2WWR$SHOHQ-UJHQ+DEHUPDVGDWGDDUYRRU
GHZHJKHHIWJHEDDQG





'LFNVWHLQS
6W|ULJGOS
%HUWHOVHQ3HWHUVPDUHGS
6W|ULJS
6W|ULJS
KWWSZZZSUDJPDWLVPHQOLQGH[SKS"PHQXLG 	ODQJ QOJHUDDGSOHHJGQRYHPEHU
'HELMGUDJHQYHUVFKHQHQLQERHNYRUP-R]HI.HXODUW]HDHGV
.HXODUW]+RRIGVWXN¶'HSUDJPDWLVFKHZHQGLQJ·S


+RRIGNHQPHUNHQ

6WXKUKHHIWPHW]LMQEORHPOH]LQJRYHUKHWSUDJPDWLVPHQLHWDOOHHQDDQGDFKWZLOOHQVFKHQNHQDDQ
GLHDXWHXUVGLH]LFKQDGUXNNHOLMNUHNHQHQWRWGHVWURPLQJYDQKHWSUDJPDWLVPHPDDUKLMKHHIWRRN
GH$PHULNDDQVHILORVRILHYDQGHQHJHQWLHQGHHHXZDOVFRQWH[WYDQGH]HEHZHJLQJLQEHHOGZLOOHQ
EUHQJHQ+LMYDWKHWJHKHHOYDQGH$PHULNDDQVHILORVRILHVDPHQPHWGHYROJHQGHW\SHULQJ
´FODVVLFDO$PHULFDQSKLORVRSK\RIIHUVQRIRUPXODIRUVDOYDWLRQLQGHSHQGHQWRIKXPDQHQGHDYRU
LQWLPHDQGQDWXUHQRPHWKRGIRULQIDOOLELOLW\H[DFWLWXGHRUILQDOLW\QRFODLPWRWUXWKRUDFFRXQW
RIUHDOLW\YRLGRILQWULQVLFKLVWRULFDODQGFXOWXUDOFRQQHFWLRQDQGQRLPSHUDWLYHWRRYHUFRPHWKH
ILQLWHXQILQLVKHGORFDOWUDQVLHQWSOXUDOLVWLFFKDUDFWHURIH[SHULHQFHµ

6WXKUJHHIWYHUYROJHQV]HYHQNHQPHUNHQYDQGH]HNODVVLHNH$PHULNDDQVHILORVRILH

=HYHUZHUSWGHPRGHUQHILORVRILHYRRUDOKHWGXDOLVWLVFKGHQNHQHQKHWZHUNHQPHW
WHJHQVWHOOLQJHQGLFKRWRPLHsQ7HJHQVWHOOLQJHQPRJHQZHOJHKDQWHHUGZRUGHQPDDUGDQDOV
IXQFWLRQHOHHQQLHWDOVRQWRORJLVFKHRQGHUVFKHLGLQJHQ´7KXVIRUWKHFODVVLFDO$PHULFDQ
SKLORVRSKHUVSKLORVRSK\LVSULPDULO\DQLQVWUXPHQWIRUWKHRQJRLQJFULWLFDOUHFRQVWUXFWLRQRI
GDLO\SUDFWLFHµ'HUHIOHFWLHRSGHYRRUKDQGHQGDJHOLMNVHOHYHQVSUDNWLMNQHHPWGHSODDWVLQYDQKHW
GHQNHQLQDEVWUDFWHWKHRUHWLVFKHRQGHUVFKHLGLQJHQGLHDDQGLHZHUNHOLMNKHLGZRUGHQ
RSJHGURQJHQ
=HKDQJWKHWIDOOLELOLVWLVFKXLWJDQJVSXQWDDQZHEHVFKLNNHQQRRLWRYHUDEVROXXW]HNHUHNHQQLV
PDDURYHU´SLHFHPHDOPXOWLGLUHFWLRQDOHIIRUWVWRYHULI\DQGZDUUDQWEHOLHIVµ
=HEHQDGUXNWGHEHWHNHQLVYDQKHWSOXUDOLVPHHULVVSUDNHYDQSOXUDOLVPHZDWEHWUHIWYLVLHVRS
GHZHUNHOLMNKHLGHQZDWEHWUHIWPHQVHOLMNHZDDUGHQ
=HYHUGHGLJWHHQUDGLFDDOHPSLULVPHHULVJHHQVXEMHFWGDW]LFKNHQQHQGWHJHQRYHUHHQREMHFW
VWHOWPDDUHULVHHQRQGHHOEDUHHHQKHLGWXVVHQVXEMHFWHQREMHFW
=H]LHWHHQFRQWLQXwWHLWWXVVHQZHWHQVFKDSHQILORVRILHGHILORVRILHLVQLHWGHNRQLQJLQGHU
ZHWHQVFKDSSHQPDDULVHHQSRJLQJRPEHWHNHQLVZDDUKHLGHSLVWHPRORJLVFKHUHFKWYDDUGLJLQJ
YDQLGHHsQRSYDWWLQJHQHQWKHRULHsQWHYHUELQGHQPHWGHUHVXOWDWHQYDQHUYDULQJ
=HLVSUDJPDWLVFKHQPHOLRULVWLVFKGHNODVVLHNH$PHULNDDQVHILORVRILHLVYDDNSUDJPDWLVFKGH
QDGUXNOLJWRSSUDNWLVFKHUHVXOWDWHQYDQPHQVHOLMNHDFWLYLWHLWHQHQGHHYDOXDWLHYDQHHQWKHRULHRS
EDVLVYDQKHWYHUPRJHQRPSUREOHPHQRSWHORVVHQ+HWSUDJPDWLVPHLVXLWRSYHUEHWHULQJ
KHWJHHQQLHWSHUGHILQLWLHKHW]HOIGHLVDOVRSWLPLVPH
=HJHHIWDDQGHJHPHHQVFKDSKHWVRFLDOHHHQFHQWUDOHEHWHNHQLV'HEHWHNHQLVYDQGH
JHPHHQVFKDSLVJURRWRPGDWGHLGHQWLWHLWYDQHHQSHUVRRQJHYRUPGZRUGWGRRU]LMQVRFLDOH
UHODWLHV,QGHJHPHHQVFKDSYRUPWPHQRRNSDWURQHQYDQGHQNHQHQJHGUDJ¶KDELWV·

'HDIZLM]LQJYDQGHPRGHUQHILORVRILH

3HLUFHJHHQ]HNHUKHLGRSKHWQLYHDXYDQUDWLRRIEHZXVW]LMQ

$OVHHUVWHNHQPHUNYDQKHWSUDJPDWLVPHQRHPW6WXKUKHWYHU]HWWHJHQGHPRGHUQHILORVRILHHQ
GDWLVGDQYRRUDOGHILORVRILHYDQ'HVFDUWHV]RDOVEOLMNWXLWKHWZHUNYDQ3HLUFH'HVFDUWHV]RHNW
QDDUHHQDEVROXXW]HNHUIXQGDPHQWYRRUKHWJHKHOHNHQQLVJHERXZ$OOHVZDWZLMYHUGHU]HNHU
NXQQHQZHWHQPRHWXLWGDWIXQGDPHQWDIJHOHLGNXQQHQZRUGHQ'DWIXQGDPHQWLVYRRU
'HVFDUWHVXLWHLQGHOLMNGHEHZXVWH]HNHUKHLGYDQ]LMQHLJHQEHVWDDQ¶FRJLWRHUJRVXP·3HLUFH
WHNHQWLQ]LMQZHUNYHU]HWDDQWHJHQWZHHHOHPHQWHQLQGH]HSRVLWLHNHX]HYDQ'HVFDUWHV'DWLV
HQHU]LMGVKHW]RHNHQQDDUHHQ]HNHUHEDVLVYRRUGHNHQQLVHQDQGHU]LMGVGHORNDOLVHULQJYDQGLH

6WXKUYHUDQWZRRUGWGLWQLHWLQ]LMQLQOHLGLQJ6WXKUD
6WXKUDS
6WXKUDS


EDVLVLQKHWEHZXVW]LMQ:DWGDWODDWVWHEHWUHIWLQWURVSHFWLHHQLQWXwWLH]LMQYRRU3HLUFHQLHWGHZHJ
WRWNHQQLV

7RFKYHUZHUSW3HLUFHGHWUDGLWLRQHOHILORVRILHQLHWLQDOOHRS]LFKWHQ+LMKRXGWYDVWDDQHHQYRUP
YDQUHDOLVPHKHWVFKRODVWLVFKUHDOLVPH$QGHUVGDQLQKHWQRPLQDOLVPHJHEHXUWYLQGW3HLUFHGDW
MHQLHWDOOHHQPRHWXLWJDDQYDQKHWEHVWDDQYDQDI]RQGHUOLMNHGLQJHQ(U]LMQRRN¶JHQHUDOLD·RS
EDVLVZDDUYDQGHLQGLYLGXHOHGLQJHQEHVWDDQLQUHODWLHVWDDQWRWHQLQYORHGXLWRHIHQHQRSKXQ
RPJHYLQJ1DDVWKHWLQGLYLGXHOHHQEHVWDDQGHKHEEHQRRN¶KHWPRJHOLMNH·HQ¶KHWDOJHPHQH·
HHQRQWRORJLVFKHVWDWXV3HLUFHQRHPW]LFK]HOIHHQUHDOLVWRPGDWHUYROJHQVKHPHHQUHDOLWHLWLV
RQDIKDQNHOLMNYDQZDWZLMDOVPHQVHQGHQNHQ

=LMQRSYDWWLQJRYHUGHDDUGYDQGHZHUNHOLMNKHLGHQGHRQWZLNNHOLQJGDDUYDQYDWKLMLQHHQHLJHQ
WHUPLQRORJLHVDPHQRSEDVLVYDQ*ULHNVHZRRUGHQ7HJHQRYHUKHWGHWHUPLQLVPH
QRRG]DNHOLMNKHLGVGHQNHQYDQGHQHJHQWLHQGHHHXZ²ZDDUELM3HLUFHGHQDDPYDQ+HJHOQRHPW
²JHORRIWKLMLQKHW¶W\FKLVPH·*UWXFKq NDQV'DDUPHHZLOKLMPHHUGHRQJHGHWHUPLQHHUGHHQ
RQYRRUVSHOEDUHJDQJYDQGHGLQJHQEHQDGUXNNHQ9HUGHULVKLMRRNYDQPHQLQJGDWGLQJHQQLHW
RS]LFK]HOIVWDDQPDDUYHUERQGHQ]LMQPHWDQGHUHGLQJHQHQGDWGLHYHUERQGHQKHLGDDQKHW
LQGLYLGXHOHGLQJYRRUDIJDDW'LWQRHPWKLM¶V\QHFKLVPH·*UVXQHFKRR VDPHQKRXGHQ3HLUFH
JHORRIWGDDUQDDVWLQHHQHYROXWLRQDLUSURFHVJHOHLGGRRUGHOLHIGHZDDUELMRUGHHQKDUPRQLHXLW
FKDRVRQWVWDDQKHW¶DJDSLVPH·YDQ*UDJDSq

-DPHVZDDULVZDWIXQFWLRQHHUWLQKHWOHYHQ

-DPHVLVKHWHYHQDOV3HLUFHVWHUNRQHHQVPHWKHWKHHUVHQGHZHWHQVFKDSSHOLMNUDWLRQDOLVPHYDQGH
QHJHQWLHQGHHHXZ0HW3HLUFHJHORRIWKLMQLHWGDWZHYRRUKHWYHUNULMJHQYDQNHQQLVDOOHHQ
DIKDQNHOLMN]LMQYDQHHQZHWHQVFKDSSHOLMNGLVFRXUV2RNJHORRIWKLMQLHWLQLGHDOLVWLVFKH
RSYDWWLQJHQYROJHQVZHONHGHRQWZLNNHOLQJYDQGHZHUHOG]LFKGHWHUPLQLVWLVFKYROWUHNWJHOHLG
GRRUHHQDEVROXWHJHHVW9HUGHULVKLMYDQPHQLQJGDWGHHPSLULVWHQHHQWHEHSHUNWHRSYDWWLQJ
KDQWHHUGHQYDQHPSLULHDOVDOOHHQKHW]LQWXLJOLMNZDDUQHHPEDUH-DPHVUHNHQWRRNKXPDQH
PRUHOHHQUHOLJLHX]HHQPHWDI\VLVFKH]DNHQWRWGHHPSLULH:DWKHWZHUNWHUUHLQYDQGHILORVRILH
EHWUHIWYLQGWKLMGDWGLH]LFKQLHWPRHWYHUOLH]HQLQDEVWUDFWHSUREOHHPVWHOOLQJHQPDDU]LFKPRHW
ULFKWHQRSKHWRSORVVHQYDQDOOHGDDJVHPHQVHOLMNHSUREOHPHQ

$OVLOOXVWUDWLHYRRU]LMQSRVLWLRQHULQJWHQRS]LFKWHYDQHQHU]LMGVKHWUDWLRQDOLVPHHQDQGHU]LMGVKHW
HPSLULVPHNDQKHWYROJHQGHFLWDDWXLW-DPHV·DUWLNHO¶:KDW3UDJPDWLVP0HDQV·GLHQHQ
´3UDJPDWLVPUHSUHVHQWVDSHUIHFWO\IDPLOLDUDWWLWXGHLQSKLORVRSK\WKHHPSLULFLVWDWWLWXGHEXWLW
UHSUHVHQWVLWDVLWVHHPVWRPHERWKLQDPRUHUDGLFDODQGLQDOHVVREMHFWLRQDEOHIRUPWKDQLWKDV
HYHU\HWDVVXPHG$SUDJPDWLVWWXUQVKLVEDFNUHVROXWHO\DQGRQFHIRUDOOXSRQDORWRILQYHWHUDWH
KDELWVGHDUWRSURIHVVLRQDOSKLORVRSKHUV+HWXUQVDZD\IURPDEVWUDFWLRQDQGLQVXIILFLHQF\IURP
YHUEDOVROXWLRQVIURPEDGDSULRULUHDVRQVIURPIL[HGSULQFLSOHVFORVHGV\VWHPVDQGSUHWHQGHG
DEVROXWHVDQGRULJLQV+HWXUQVWRZDUGVFRQFUHWHQHVVDQGDGHTXDF\WRZDUGVIDFWVWRZDUGV
DFWLRQDQGWRZDUGVSRZHU7KDWPHDQVWKHHPSLULFLVWWHPSHUUHJQDQWDQGWKHUDWLRQDOLVWWHPSHU
VLQFHUHO\JLYHQXS,WPHDQVWKHRSHQDLUDQGSRVVLELOLWLHVRIQDWXUHDVDJDLQVWGRJPDDUWLILFLDOLW\
DQGWKHSUHWHQFHRIILQDOLW\LQWUXWK

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&RODSLHWUR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3HLUFHHS
=LHRRN&RODSLHWURS=LHELMYRRUEHHOG3HLUFHSZDDUKLMGH]HEHJULSSHQ
WRHSDVWLQ]LMQEHVFKRXZLQJRYHUGHZLM]HZDDURSGHJHVFKLHGHQLV]LFKYROWUHNW+LMQRHPW+HJHORSS
6XFNLHOS


$WWKHVDPHWLPHLWGRHVQRWVWDQGIRUDQ\UHVXOWV,WLVDPHWKRGRQO\µ

+HWSUDJPDWLVPHLQ]LMQDOJHPHHQKHLGPDDURRNKHWGHQNHQYDQ-DPHVLVIRUVEHwQYORHGGRRU
KHWGDUZLQLVPH'DWEOLMNWXLWGHVWHUNHJHULFKWKHLGRSGHWRHNRPVW+HWEHZXVW]LMQLVYROJHQV
-DPHVWHOHRORJLVFKYDQDDUG'DWEHWHNHQWGDWDOOHPHQWDOHDFWLYLWHLWHQYHUERQGHQPRHWHQ
ZRUGHQDDQGHGRHOHQGLHGHPHQVKHHIWHQGHEHODQJHQGLHKLMQDVWUHHIW2SGH]HPDQLHUELHGW
-DPHV·ILORVRILHHHQQLHXZSHUVSHFWLHIRSGHRPJDQJYDQGHPHQVPHWGHKHPRPULQJHQGH
ZHUHOG+RHRYHUOHHILNVXFFHVYRO"+LHUPHHKDQJWGHDDQGDFKWYRRUOHHUHUYDULQJVDPHQ´$FURVV
WKHHQWLUHVSHFWUXPRIKLVDQDO\VLVRISKLORVRSKLFDOFRQFHSWVRQHSULQFLSOHSUHYDLOHGDQ\FRQFHSW
RUK\SRWKHVLVZKLFKKDVQRH[SHULHQWLDOLPSOLFDWLRQVRUHIIHFWVLVPHDQLQJOHVVLWLVXQZRUWK\RI
SKLORVRSKLFDOFRQFHUQµ

,QSDUDJUDDINZDPDOKHWYHUVFKLOYDQLQ]LFKWWXVVHQ-DPHVHQ3HLUFHQDDUYRUHQ9RRU-DPHV
JHOGWGHUHJHODOVHHQSURSRVLWLHZDDULVZRUGWGLHRQGHUVWHXQGGRRUGH]LQWXLJOLMNHZDDUQHPLQJ
pQGRRUGHFRQVHTXHQWLHVGLHKHWJHORRILQHHQEHSDDOGHSURSRVLWLHKHHIWYRRUKHWOHYHQYDQZLH
HULQJHORRIW2PGDWQLHWGHLQKRXGYDQHHQSURSRVLWLHEHSDOHQGLVPDDUGHLQYORHGRSGH
SUDNWLMNYDQKHWOHYHQQRHPW-DPHVGHRSYDWWLQJYDQGHSUDJPDWLVWHQRRNZHO¶LQVWUXPHQWHHO·
ZDDUPHHKLMEHGRHOW´WKHYLHZWKDWWUXWKLQRXULGHDVPHDQVWKHLUSRZHUWR¶ZRUN·µ6XFNLHO
JHHIWDDQGDWGH]HZDDUKHLGVRSYDWWLQJRYHULJHQVRRNppQYDQGHPHHVWFRQWURYHUVLsOHRQGHUGHOHQ
YDQ-DPHV·ILORVRILHLV&ULWLFLYLQGHQGH]HRSYDWWLQJLUUDWLRQHHOHQVXEMHFWLYLVWLVFK
3RVWPRGHUQLVWHQHQQHRSUDJPDWLVWHQGDDUHQWHJHQKHEEHQ-DPHVPHW]LMQRSYDWWLQJRYHU
ZDDUKHLGDOVHHQYRRUORSHUHQSLRQLHUJH]LHQ

'HZH\ILORVRILHLVJHHQV\VWHHPPDDUPHWKRGH

'HZH\UDDNWELMKHWSUDJPDWLVPHEHWURNNHQGRRUKHWOH]HQYDQ3ULQFLSOHVRI3V\FKRORJ\YDQ:LOOLDP
-DPHVGDWLQYHUVFKLMQW'HZH\QHHPWLQ]LMQZHUNDIVWDQGYDQKHWLGHDOLVPHHQZRUGWHHQ
FULWLFXVYDQGHPDQLHUZDDURSGHILORVRILHWRWGDQWRHEHGUHYHQLV,Q]LMQHLJHQILORVRILVFKHLQ]HW
NRPWDOOHDDQGDFKWWHOLJJHQELMGHHUYDULQJQLHWYDQGHHQNHOLQJPDDUYDQHHQJHPHHQVFKDSYDQ
PHQVHQ,Q]LMQDUWLNHO¶7KH1HHGIRUD5HFRYHU\RI3KLORVRSK\·EHVFKULMIW'HZH\]LMQPRHLWH
PHWGHJDQJEDUHILORVRILH'LHLVQDDU]LMQRRUGHHOWHFRQVHUYDWLHIHQSDVW]LFKWHZHLQLJDDQGH
YHUDQGHUHQGHRPVWDQGLJKHGHQDDQ(YHQDOV3HLUFHNULWLVHHUWKLMGHSRJLQJLQGHILORVRILHRP
]HNHUHNHQQLVWHYHUNULMJHQ'HILORVRILHPRHWZLO]HEHVWDDQVUHFKWKHEEHQVWXGLHPDNHQYDQGH
YUDJHQGLH]LFKLQGHDOOHGDDJVHOHYHQVRPVWDQGLJKHGHQYRRUGRHQPDDU]HNHUJHHQV\VWHPDWLVFKH
]HOIUHIOHFWLH]LMQ'DDURPLVGHILORVRILHYRRU'HZH\QHWDOVYRRU-DPHVYHHOPHHUHHQPHWKRGH
GDQHHQV\VWHHP$OVILORVRILH]LFKQLHWULFKWRSDOOHGDDJVHSUREOHPHQPDDURSGHSUREOHPHQ
YDQILORVRIHQPLVW]HKDDUGRHO


-DPHVDS
'H]HWHOHRORJLVFKH]LHQVZLM]HYORHLWYRRUWXLWGHODDWQHJHQWLHQGHHHXZVHRSJHWRJHQKHLG
HQFKDQWPHQWRYHU'DUZLQVHYROXWLRQLVPH´-DPHV·VWHOHRORJLFDOFRQFHSWLRQRIPLQGZDVDUHIOHFWLRQRI
WKHODWHQLQHWHHWKFHQWXU\·VHQFKDQWPHQWZLWKWKHODQJXDJHDQGFRQFHSWVRI'DUZLQLDQHYROXWLRQLVPµ
6XFNLHOS
6XFNLHO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6XFNLHO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S
6XFNLHOS
6WXKUES
'HZH\S
6WXKUES
'HZH\S


.HQQLVWKHRUHWLVFKHDVSHFWHQKHWEHODQJYDQHUYDULQJ

3HLUFHWHNHQOHHUDDQVOXLWLQJELMQDWXXUZHWHQVFKDSSHQ

'HNULWLHNRSKHWIXQGHULQJVGHQNHQYDQ'HVFDUWHVYDQ3HLUFHLVHHQNULWLHNRSGHPDQLHUZDDURS
'HVFDUWHVGDFKWNHQQLVWHPRHWHQYHUZHUYHQ+LMLVKHWPHW'HVFDUWHVHHQVGDWWZLMIHOHHQSODDWV
KHHIWLQGHZHJQDDUNHQQLVPDDUGDQZHORSHHQKHHODQGHUHPDQLHU%LM'HVFDUWHVLVGHWZLMIHO
HHQPHWKRGHGLHGHNHQQHQGHPHQVYRRUWGXUHQGDOVHHQPHWKRGLVFKZDQWURXZHQLQVWHOOLQJ
PRHWEUHQJHQ3HLUFHHUNHQWGDWGHPHQVHOLMNHNHQQLVIHLOEDDULVHQGDWHURPGLHUHGHQHHQ
JH]RQGZDQWURXZHQPDJEHVWDDQ0DDUGHWZLMIHOGLHQW]LFKRSHHQQDWXXUOLMNHYDQ]HOIVSUHNHQGH
PDQLHUDDQ+LMW\SHHUW]LMQHLJHQEHQDGHULQJDOVIDOOLELOLVPH7ZLMIHOLVJHHQGRHOLQ]LFK]HOI
PDDUGLHQWYROJHQV3HLUFHDOVSULNNHOWRWRQGHU]RHNRP]RWRWJURWHUH]HNHUKHLGWHNRPHQ$OVGH
UHVXOWDWHQYDQGDWRQGHU]RHNEHYUHGLJHQG]LMQGRRIWGHWZLMIHO(ULVGDQHHQEHSDDOGHZLM]HYDQ
GHQNHQHHQJHGUDJVUHJHOHHQJHZRRQWH¶KDELW·RQWVWDDQ

2QGHU]RHNOHLGWWRWHHQEHSDDOGJHGUDJHQGDWJHYROJYRRUGHFRQFUHWHOHYHQVSUDNWLMNLVYRRU
3HLUFHXLWHLQGHOLMNKHWDOOHUEHODQJULMNVWH+LMYHUZRRUGWGDWLQHHQVWHOUHJHOPD[LPHGLHKHW
XLWJDQJVSXQWYDQ]LMQILORVRILHYRUPW´&RQVLGHUZKDWHIIHFWVWKDWPLJKWFRQFHLYDEO\KDYHSUDFWLFDO
EHDULQJV\RXFRQFHLYHWKHREMHFWVRI\RXUFRQFHSWLRQWRKDYH7KHQ\RXUFRQFHSWLRQRIWKRVHHIIHFWVLV
WKHZKROHRI\RXUFRQFHSWLRQRIWKHREMHFWµ1RJNRUWHUIRUPXOHHUWKLMKHWHOGHUV´3UDJPDWLFLVP
FRQVLVWVLQKROGLQJWKDWWKHSXUSRUWRIDQ\FRQFHSWLVLWVFRQFHLYHGEHDULQJXSRQRXU
FRQGXFWµ+HWEHODQJGDW3HLUFHKHFKWDDQGHSUDNWLVFKHEHWHNHQLVYDQZDWZLMGHQNHQXLW]LFK
HYHQHHQVLQKHWJHZLFKWGDWKLMJHHIWDDQGHDOOHGDDJVHHUYDULQJHQDDQKHWJHEUXLNYDQJHZRQH
WDDO

$OVDOWHUQDWLHIYRRUGHHSLVWHPRORJLHYDQ'HVFDUWHVODQFHHUW3HLUFH]LMQWHNHQOHHURRNZHO
¶VHPHLRVLV·JHQRHPG9ROJHQV3HLUFHLVDOOHNHQQLVGLHZLMEH]LWWHQRSGHHHQRIDQGHUHPDQLHU
EHPLGGHOGGRRUWHNHQV'LHWHNHQV]LMQVWUXFWXUHHOPHWHONDDUYHUERQGHQHQKHWLVRRNPRJHOLMN
RPGHVWUXFWXXUDFKWHUGHWHNHQVWHRQWGHNNHQGRRU]HWHWKHPDWLVHUHQ'DQRQWGHNNHQZH
QRUPHQ]RDOVGHJUDPPDWLFDOHUHJHOVGLHZHRQEHZXVWJHEUXLNHQDOVZHVSUHNHQ9LQFHQW
&RODSLHWURPHUNWRSGDWGH]HDDQGDFKWYRRUGHDFKWHUOLJJHQGHVWUXFWXUHQGLHRQVNHQQHQ
PRJHOLMNPDNHQGHLQYORHGYDQ.DQWELM3HLUFHYHUUDDGW

3HLUFHJHORRIWYHUGHURRNGDWZHLQHQLJHPDWH]HNHUHHQREMHFWLHYHNHQQLVNXQQHQYHUNULMJHQGLH
QDWXXUOLMNZHOYRRUWGXUHQGYRRUFRUUHFWLHRSHQVWDDW3HLUFHYLQGWKHWGDDUELMZHOEHODQJULMN
PHWKRGLVFK]XLYHUWHZHUNWHJDDQHQKLMNHQWDDQKHWJHEUXLNYDQGHORJLFDHHQSURPLQHQWH]LM
KHWQLHWDOOHVEHVOLVVHQGHSODDWVWRH´7KHJHQLXVRIDPDQ·VORJLFDOPHWKRGVKRXOGEHORYHGDQG
UHYHUHQFHGDVDEULGHZKRPKHKDVFKRVHQIURPDOOWKHZRUOGµ$OOHUHHUVWZRUGWHHQFRQFHSW
YDQDOOHNDQWHQRQGHU]RFKW'DDUQDYLQGWORJLVFKHDQDO\VHSODDWV0HWKRGLVFKH]XLYHUKHLG
YLQGW3HLUFHLQGHQDWXXUZHWHQVFKDSSHOLMNHPHWKRGHHQGLHPRHWYROJHQVKHPRRNXLWJHEUHLG

3HLUFH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
ZRUGHQQDDUDQGHUHYDNJHELHGHQ´/HWXVQRWGHQ\LQRXUSKLORVRSK\ZKDWZHDFFRPSOLVKLQRXU
JDUDJHVDQGODERUDWRULHV²RXUDELOLW\WRNQRZLQDQXWWHUO\SLHFHPHDODQGIDOOLEOHZD\VRPH
IHDWXUHVRIWKHZRUOGµ

'HLQYORHGYDQGHHHUVWHJHQHUDWLHSUDJPDWLVWHQLQ(XURSDLVQLHW]RJURRW]HNHUQLHWLQ
1HGHUODQG7RFK]LMQHUVSRUHQYDQGHLQYORHGYDQ3HLUFHHQ'HZH\LQ1HGHUODQGWUDFHHUEDDU(U
ORRSWELMYRRUEHHOGHHQOLMQYLDGHILORVRIH/DG\9LFWRULD:HOE\GLHFRQWDFWHQRQGHUKLHOGPHW
JHQRHPGHSUDJPDWLVWHQHQVLQGVRRNPHWGH1HGHUODQGVHVFKULMYHUHQSV\FKLDWHU)UHGHULN
YDQ(HGHQ9DQ(HGHQGDQNW]LMQVWHUNHWDDOILORVRILVFKHLQWHUHVVHDDQ/DG\:HOE\
=LMYHUVSUHLGWGHLQ]LFKWHQYDQ3HLUFHLQ(XURSDHQSUREHHUWKHPYDQKDDUNDQWRRNWH
RYHUWXLJHQYDQKDDUHLJHQLQ]LFKWHQRSKHWJHELHGYDQGH¶VLJQLILFD·KDDUILORVRILHYDQGH
PHQVHOLMNHPRJHOLMNKHGHQWRWH[SUHVVLH,QGH1HGHUODQGVHVLJQLILVFKHEHZHJLQJOLJWGHQDGUXNRS
GHYHUKHOGHULQJYDQWDDORPGDDUGRRUGHYHUVWDQGKRXGLQJWXVVHQPHQVHQWHYHUEHWHUHQ'H
]RJHKHWHQ¶VLJQLILVFKHNULQJ·URQG)UHGHULNYDQ(HGHQLVKLHUYRRUKHWYRHUWXLJ'DWWDDOWRW
HHQKHLG]RXPRHWHQOHLGHQLVRRNHHQOHLGHQGHJHGDFKWHLQGHILORVRILHYDQ1RUWRQKRRIGVWXN
5HFHQWHUNULMJHQGDDUQDDVW3HLUFH·VVHPLRWLVFKHLQ]LFKWHQLQ1HGHUODQGDDQGDFKWELM
ZHWHQVFKDSSHUVGLH]LFKEH]LJKRXGHQPHWWHNVWLQWHUSUHWDWLH

-DPHVUDGLFDDOHPSLULVPH

-DPHVQRHPW]LFKHHQUDGLFDDOHPSLULVW]RDOVLQSDUDOQDDUYRUHQNZDP'LHUDGLFDOLVHULQJ
LVJHOHJHQLQGHDIZLM]LQJYDQKHWNODVVLHNHHPSLULVPHGDWYROJHQVKHPHHQDWRPLVWLVFKHYLVLHRS
GH]LQWXLJOLMNHZDDUQHPLQJKDQWHHUW'DDUWHJHQRYHUVWHOW-DPHVGDWKHWELM]LQWXLJOLMNH
ZDDUQHPLQJJDDWRPHHQVWURRPYDQZDDUQHPLQJHQZDDUELMRRNGHUHODWLHVWXVVHQGLQJHQ
RQGHUGHHO]LMQYDQGLHZDDUQHPLQJ(HQGHUJHOLMNHRSYDWWLQJYRRUNRPWNODVVLHNHGXDOLVPHQDOV
GLHWXVVHQNHQQHUHQJHNHQGHVXEMHFWLHIHQREMHFWLHIPHQWDDOHQI\VLHNHQIHLWHQZDDUGH+LM
VSUHHNWRRNZHOYDQHHQPR]DwHNILORVRILHZDDUPHHKLMEHGRHOWGDWGHVWXNMHVYDQGH
ZHUNHOLMNKHLGZRUGHQHUYDUHQPDDUGDWHUJHHQVSUDNHNDQ]LMQYDQHHQNDGHUGDWGHVWXNMHVELM
HONDDUKRXGW-XLVWGHWUDGLWLRQHOHILORVRILHKDGDOOHUOHLYHUNODULQJHQYRRUGLHNDGHUV'H
RYHUJDQJHQWXVVHQGHVWXNMHVYRUPHQDOVKHWZDUHKHWFHPHQW0DDUGHGHOHQPHWHHQPHHU
FRQVWDQWNDUDNWHUHQGLHPHWHHQPHHUYHUDQGHUOLMNNDUDNWHUJDDQVWHHGVLQHONDDURYHU]RGDWHU
HLJHQOLMNJHHQVSUDNHLVYDQJHVFKHLGHQKHLG

-DPHVYHU]HW]LFKWHJHQGHEHVWDDQGHZDDUKHLGVRSYDWWLQJHQDOVGHFRUUHVSRQGHQWLHHQGH
FRKHUHQWLHWKHRULH'HFRKHUHQWLHWKHRULHYLQGWKLMWHDEVWUDFWRPGDWGLHJHHQEHWHNHQLVKHHIWYRRU
GHDFWLYLWHLWHQZDDUPHQVHOLMNHZH]HQV]LFKPHHEH]LJKRXGHQDOV]HDDQVSUDDNPDNHQRS
ZDDUKHLG2RNRSGHHVVHQWLHYDQGHFRUUHVSRQGHQWLHWKHRULHGDWHURYHUHHQVWHPPLQJ]RX
PRHWHQEHVWDDQWXVVHQHHQRYHUWXLJLQJHQHHQGDDUYDQRQDIKDQNHOLMNEHVWDDQGHZHUHOGKHHIWKLM
NULWLHN+LMZLOHFKWHUQRJZHOHHQYRUPYDQGHFRUUHVSRQGHQWLHWKHRULHKDQGKDYHQPDDUGDQ
ZHOPHWHHQVSHFLDOHGHILQLWLHYDQGLHFRUUHVSRQGHQWLH9RRUKHPLVQLHWGHRYHUHHQVWHPPLQJ
WXVVHQHHQSURSRVLWLHHQGHZHUNHOLMNKHLGYDQEHODQJPDDUWXVVHQGHJHQHGLHGLHSURSRVLWLHYRRU
ZDDUKRXGWHQGHZHUNHOLMNKHLG'DWLVKHWJHYDODOVGLHSURSRVLWLHGHJHQHGLHKDDUYRRUZDDU
KRXGWUHFKWVWUHHNVQDDUGHZHUNHOLMNKHLGOHLGWRIKHPGDDURS]·QPLQVWPHHYHUELQGW

3HLUFHDS
=LHKHWSURHIVFKULIWYDQ0HFKWLOGGH-RQJSHQSRYHUGHUHODWLH9DQ(HGHQ
/DG\:HOE\3HLUFH=LHYRRU]LMQLQYORHGLQ1HGHUODQGRSKHWJHELHGYDQWDDONXQGHHQKHUPHQHXWLHN
9DQ'ULHOUHG9HUGHU3DWHUHQ6ZLJJHUVPHWXLWJHEUHLGKRRIGVWXNRYHU3HLUFH
-DPHVES6XFNLHOS
-DPHVES
6XFNLHOS
6XFNLHOS


%HODQJULMNVWHNULWLHNRS]RZHOGHFRUUHVSRQGHQWLHDOVGHFRKHUHQWLHWKHRULHLVYRRU-DPHVGDW]H
GHHUYDULQJWHERYHQJDDQ

9RRU-DPHVLVKHWHQLJHFULWHULXPYRRUZDDUKHLGGDWGLHLQKHWOHYHQYDQGHJHQHGLHHHQEHSDDOGH
RYHUWXLJLQJKHHIWPRHWIXQFWLRQHUHQHQ]LFKDOVGLHQVWEDDUEHZLMVWYRRUGLHQVGRHOHQHQ
EHODQJHQ'DDUPHHZLOKLMZHHUQLHWRQWNHQQHQGDWHUXLWHLQGHOLMNHHQVRRUWXOWLHPHDEVROXWH
ZDDUKHLGWHEHUHLNHQ]RX]LMQ1HWDOV3HLUFHLVKLMYDQPHQLQJGDWKHWYRRUWGXUHQGRQGHU]RHNGDW
LQHHQJHPHHQVFKDSYDQRQGHU]RHNHUVSODDWVYLQGWJHOHLGZRUGWGRRUHHQK\SRWKHWLVFKHQ
QRUPDWLHIFRQFHSWYDQDEVROXWHZDDUKHLG'LWLVHHQRSPHUNHOLMNVWDQGSXQWYDQ-DPHV
DDQJH]LHQKLM]LFKWHJHOLMNHUWLMGNULWLVFKWRRQWRYHULGHDOLVWLVFKHRSYDWWLQJHQZDDULQHUVSUDNHLV
YDQGHOHLGLQJGRRUHHQDEVROXWHJHHVW6XFNLHOVLJQDOHHUWGH]HWHJHQVWULMGLJKHLGELM-DPHVRRN
HQHU]LMGVKHWVWDQGSXQWGDWZDDUKHLGLHWVKHHOLQGLYLGXHHOVLVHQDQGHU]LMGVKHWVWDQGSXQWGDW
EOLMYHQGJH]RFKWNDQZRUGHQQDDUHHQYRUPYDQREMHFWLHYHZDDUKHLGFRQVHQVXVYDQHHQJURHS
RQGHU]RHNHUV6XFNLHOQRHPWDQGHUHYRRUEHHOGHQYDQ]HJVZLM]HQYDQ-DPHVGLHVXJJHUHUHQGDW
KLM]LMQDQWLUHDOLVWLVFKHRSYDWWLQJHQQLHWDOWLMGHYHQFRQVHTXHQWGRRU]HWWH

1HWDOV6XFNLHOKHEEHQDQGHUHQNULWLHNJHOHYHUGRS-DPHV·ZDDUKHLGVRSYDWWLQJ'HYUDDJGLH]LFK
LQGHYRULJHDOLQHDDODDQGLHQGHLVKRHJHPHHQVFKDSSHOLMNRQGHU]RHNXLWHLQGHOLMNGHZDDUKHLGNDQ
GRHQRSOLFKWHQJHOHWRSGHXLWHHQORSHQGHYRRUNHXUHQHQRSYDWWLQJHQYDQLQGLYLGXHOH
RQGHU]RHNHUV7LMGJHQRWHQDOV%HUWUDQG5XVVHO*(0RRUHHQ-DPHV%3UDWWNULWLVHUHQ-DPHVRS
GLWSXQWZDDUELMGLHNULWLHN]LFKYRRUDOULFKWRS-DPHV·DQWLUHDOLVWLVFKHZDDUKHLGVRSYDWWLQJ

-DPHVGHHOWGHRSYDWWLQJYDQ3HLUFHRYHUGHHQF\FORSHGLVFKHSODDWVYDQGHILORVRILH'HILORVRILH
PRHWYROJHQVKHPPHWKRGLVFKQDXZDDQVOXLWHQELMGHQDWXXUZHWHQVFKDSSHQHQGHEHRHIHQDDUV
YDQEHLGHGLVFLSOLQHVPRHWHQVDPHQZHUNHQ

'HZH\HUYDULQJFHQWUDDO

(YHQDOV-DPHVNLHVW'HZH\YRRUHHQUDGLFDDOHPSLULVFKHSRVLWLH+LMJHHIWDDQZDWGDWYRRUKHP
EHWHNHQW

(UYDULQJLVJHHQ]DDNYDQNHQQLV]RDOVLQGHNODVVLHNHRSYDWWLQJPDDUYDQZLVVHOZHUNLQJ
WXVVHQHHQOHYHQGZH]HQPHW]LMQI\VLHNHHQVRFLDOHRPJHYLQJ
$QGHUVGDQLQGHWUDGLWLRQHOHRSYDWWLQJYDQHUYDULQJZDDULQHUYDULQJYRRUDOHHQSV\FKLVFKGLQJ
LVEHwQYORHGGRRU¶VXEMHFWLYLWHLW·YHUGHGLJW'HZH\GHRSYDWWLQJGDWHUYDULQJ]LFKDDQGLHQWDOVHHQ
REMHFWLHYHZHUNHOLMNKHLGGLHKHWKDQGHOHQYDQPHQVHQHQKXQOLMGHQEHSDDOWPDDUGLHRRN
YHUDQGHUWGRRUGHPHQVHOLMNHUHDFWLHVRSZDW]LMHUYDUHQ
+HWHPSLULVPHUHNHQWDOOHVZDWLQKHWYHUOHGHQLVJHEHXUGWRWGHHUYDULQJ9RRU'HZH\LV
HUYDULQJHHQH[SHULPHQWHOHNUDFKWGLHSRRJWKHWJHJHYHQHWHYHUDQGHUHQGLHRRNWRHNRPVWJHULFKW
LVGLHUHLNWQDDUKHWRQEHNHQGH
,QGHHPSLULVFKHWUDGLWLHNULMJHQGHDI]RQGHUOLMNHGLQJHQDOOHDDQGDFKW'HZH\ZLORRN
YHUEDQGHQHQFRQWLQXwWHLWHQWRWGHHUYDULQJUHNHQHQ,QGHHUYDULQJGLHQWGHRPJHYLQJ]LFKDOV
HHQJHKHHODDQHQZLOGHPHQVLQGDWWRWDDODDQYHUEDQGHQYHUDQGHULQJDDQEUHQJHQ

6XFNLHOS
6XFNLHOS
6XFNLHOS´-DPHVQHYHUUHFRQFLOHGZKDWDSSHDUWREHFRQWUDGLFWRU\HOHPHQWVLQKLV
WKHRU\RIWUXWKµFLWDDWRSS
6XFNLHOS
-DPHVDS
'HZH\S


'HZH\YHU]HW]LFKWHJHQGHWUDGLWLRQHOHVFKHLGLQJWXVVHQHUYDULQJHQGHQNHQ,QKHWRXGH
GHQNHQPRHVWGHHUYDULQJSHUFRQFOXVLHYHUERQGHQZRUGHQPHWHHQZHUHOGYDQ]HNHUHNHQQLVGLH
EXLWHQGHHUYDULQJVWRQG9RRU'HZH\]LMQHUYDULQJHQFRQFOXVLHVRSEDVLVYDQGHHUYDULQJQLHWWH
VFKHLGHQ5HIOHFWLHLVGLUHFWPHWGHEHZXVWHHUYDULQJYHUERQGHQHQYLQGWYRRUWGXUHQGSODDWV

(YHQDOV-DPHVEHQDGUXNW'HZH\GDWSUDJPDWLVPHJHHQWKHRULHRYHUGHZHUNHOLMNKHLGLVPDDUHHQ
PHWKRGHYDQRPJDDQPHWGHZHUNHOLMNKHLG+RRJXLWLVKHWHHQJHsPDQFLSHHUGHPSLULVPHRIHHQ
JURQGLJQDwHIUHDOLVPH+HWSUDJPDWLVPHLVJHwQVSLUHHUGGRRUHHQQDWXXUZHWHQVFKDSSHOLMNH
DDQSDNELMGHEHVWXGHULQJYDQYHUVFKLMQVHOHQ$QGHU]LMGVRULsQWHHUWGH]HVWURPLQJ]LFKVWHUNRS
HHQUHIOHFWLHRSKHWGDJHOLMNVOHYHQZDDUGHGLQJHQJHEHXUHQ'LHJHULFKWKHLGRSFRQFUHWH
JHEHXUWHQLVVHQLQDOKXQYHUVFKHLGHQKHLGEHVFKULMIW'HZH\DOVYROJW´7KHRQO\ZD\LQZKLFKWKH
WHUPUHDOLW\FDQHYHUEHFRPHPRUHWKDQDEODQNHWGHQRWDWLYHWHUPLVWKURXJKUHFRXUVHWRVSHFLILF
HYHQWVLQDOOWKHLUGLYHUVLW\DQGWKDWQHVVµ

2RNVWHPW'HZH\LQPHW-DPHV·JHGDFKWHRYHUGHYHUKRXGLQJWXVVHQGHNHQQHUHQKHWJHNHQGH
%LMKHWNHQQHQLVHUJHHQVSUDNHYDQHHQWRHVFKRXZHUGLH]LFKWHJHQRYHUGHZHUNHOLMNKHLGRSVWHOW
'HJHQHGLHNHQWZRUGWHHQNHQQHUDOVRQGHUGHHOYDQGHJHEHXUWHQLVVHQ´7KHVLJQLILFDQW
GLVWLQFWLRQLVQRORQJHUEHWZHHQWKHNQRZHUDQGWKHZRUOGLWLVEHWZHHQGLIIHUHQWZD\VRIEHLQJ
LQDQGRIWKHPRYHPHQWRIWKLQJVEHWZHHQDEUXWHSK\VLFDOZD\DQGDSXUSRVLYHLQWHOOLJHQW
ZD\µ,Q'HZH\·VRSYDWWLQJPRHWGLHHHQKHLGYDQGHHUYDULQJQLHWODQJVUHIOH[LHYHZHJ
RSJHVSOLWVWZRUGHQ'HZH\VSUHHNWYDQHHQ¶DQDO\WLFIDOODF\·DOVDQDO\WLVFKHRQGHUVFKHLGLQJHQDOV
HPSLULVFKHRQGHUVFKHLGLQJHQZRUGHQJHSUHVHQWHHUG

*HPHHQVFKDSFRPPXQLFDWLHSDUWLFLSDWLHYHUEHWHULQJ

3HLUFHJHPHHQVFKDSYLQGWZDDUKHLG

'HJHPHHQVFKDSYDQRQGHU]RHNHUVLVYRRU3HLUFHEHODQJULMNLQKHWZHWHQVFKDSSHOLMNRQGHU]RHN
:HWHQVFKDSSHOLMNRQGHU]RHNLVYRRUKHPSHUGHILQLWLHJHPHHQVFKDSSHOLMNRQGHU]RHN
&ROOHJD·VFRUULJHUHQYRRUWGXUHQGGHIHLOEDUHHQYRRUORSLJHNHQQLVYDQGHLQGLYLGXHOH
RQGHU]RHNHU)LORVRILHPRHWLQGHRJHQYDQ3HLUFH¶ZHWHQVFKDSSHOLMNRQGHU]RHN·]LMQHQGDWLV
GDQHYHQ]HHUHHQJHPHHQVFKDSSHOLMNHRQGHUQHPLQJ)LORVRIHQNXQQHQDOOHHQLQJH]DPHQOLMNKHLG
GHXOWLHPHNHQQLVYDQGHZHUNHOLMNKHLGHQGHXOWLHPHILORVRILHYLQGHQ&RQVHTXHQWHWRHSDVVLQJ
YDQGHZHWHQVFKDSSHOLMNHPHWKRGHYRHUWRQYHUPLMGHOLMNWRWGHZDDUKHLGRRNDOVZHWHQVFKDSSHUV
YDQXLWYHUVFKLOOHQGHXLWJDQJVSXQWHQHQYHUZDFKWLQJHQPHWKHW]HOIGHSURMHFWEHJLQQHQ(ULV
VSUDNHYDQHHQH[WHUQHNUDFKWGLHGHZHWHQVFKDSSHUVQDDUKHW]HOIGHGRHOGULMIW'DWGRHOLVZDW
ZDDUHQZHUNHOLMNLV3HLUFHGHQNWGDWKHWZDUHZHUNHOLMNHHQUHGHOLMNH]LFKODQJVGHZHJYDQGH
HYROXWLHPDQLIHVWHUHQ


'HZH\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S´%XWWKHFKLHIFKDUDFWHULVWLFWUDLWRIWKHSUDJPDWLFQRWLRQRIUHDOLW\LVSUHFLVHO\
WKDWQRWKHRU\RI5HDOLW\LQJHQHUDOEHUKDXSWLVSRVVLEOHRUQHHGHG,WRFFXSLHVWKHSRVLWLRQRIDQ
HPDQFLSDWHGHPSLULFLVPRUDWKRURXJKJRLQJQDwYHUHDOLVPµ
'HZH\S
'HZH\S
'HZH\S
6WXKUES
&RODSLHWURS
&RODSLHWURS
&RODSLHWURS=LHRRN3HLUFHGS
3HLUFHHS
3HLUFHDS


'HJURQGOHJJHUVYDQKHWSUDJPDWLVPHJHORYHQLQHHQZHUHOGGLHVWHHGVEHWHUZRUGW3HLUFHGHQNW
GDWGHPHQVKHLG]LFKRQWZLNNHOWLQGHULFKWLQJYDQHHQJURHLHQGHJHULFKWKHLGRSGHDQGHUHQKHW
VWHHGVPHHUORVODWHQYDQKDDUHJRwVPH,Q]LMQDUWLNHO¶(YROXWLRQDU\/RYH·EUHQJW3HLUFHGH]H
JHGDFKWHWRWXLWGUXNNLQJ'HSURJUHVVLHLQGHKLVWRULVFKHRQWZLNNHOLQJLVHUGDQN]LMGHOLHIGHDOV
GULMYHQGHNUDFKW+LMQRHPWGLWDJDSLVPHLQRQGHUVFKHLGYDQDQGHUHYHUNODULQJHQYDQGH
RQWZLNNHOLQJVJDQJYDQGHJHVFKLHGHQLV:DWQLHWSDVWLQ]LMQQRUPDWLHYHEHHOGYDQ
WRHQHPHQGHRQGHUOLQJHOLHIGHNULWLVHHUWKLMRYHULJHQVIHO=RPRHW-RKDQQHVGHVFKULMYHUYDQKHW
%LMEHOERHN2SHQEDULQJKHWRQWJHOGHQ'LHLVELWWHUJHZRUGHQGRRUWRHQHPHQGHYHUYROJLQJYDQ
FKULVWHQHQLQHHQZHUHOGGLHKLMDOVERRVDDUGLJHUYRHU

1LHWPLQGHUNULWLVHHUWKLMGHRQWZLNNHOLQJHQLQ]LMQHLJHQWLMG(HQRQMXLVWHWRHSDVVLQJYDQ
QDWXXUZHWHQVFKDSSHOLMNHLQ]LFKWHQEXLWHQKHWHLJHQYDNJHELHGOHLGWLQGHQHJHQWLHQGHHHXZWRW
KHWGHQNHQLQWHUPHQYDQQRRG]DNHOLMNKHLG'RRUGHJURWHDDQGDFKWZDDULQGHHFRQRPLH]LFKLQ
3HLUFH·VWLMGPRFKWYHUKHXJHQYDWGHJHGDFKWHSRVWGDWJLHULJKHLGDOVYRUPYDQHLJHQOLHIGHGH
PRWRULVYDQPDDWVFKDSSHOLMNHYRRUXLWJDQJ3HLUFHYRRUVSHOWGDWGLWZHOFDWDVWURIDOHVRFLDOH
JHYROJHQ]DOPRHWHQKHEEHQ'LWVWUHYHQJHVWLPXOHHUGGRRUKHWGHQNHQYDQ'DUZLQZDDULQGH
VWHUNVWHRYHUZLQWVWDDWYRRUKHPKDDNVRSKHWOLHIGHJHERGYDQ-H]XV

'H]HRSPHUNLQJRYHU3HLUFH·VDSSUHFLDWLHYDQ'DUZLQYHUJWHQLJHQDGHUHXLWOHJ3HLUFHLV]HNHU
HYHQDOVGHDQGHUHSUDJPDWLVWHQHHQYROJHOLQJYDQ'DUZLQ+LMYHU]HW]LFKHFKWHUVWHUNWHJHQ
EHSDDOGHDVSHFWHQYDQ'DUZLQVJHGDFKWHJRHG'HNHUQYDQ3HLUFH·VNULWLHNLVGHJHQHUDOLVDWLH
GLHSODDWVYLQGWYDQHHQEHSHUNWHHQRRNQRJRQYROGRHQGHEHZH]HQQDWXXUZHWHQVFKDSSHOLMNH
WKHRULHRYHUDOOHUOHLDQGHUHZHWHQVFKDSVJHELHGHQ,Q¶7KH)L[DWLRQRIEHOLHI·VSUHHNWKLMRYHU
KHWWHQRQUHFKWHRSGHELRORJLHRYHUGUDJHQYDQGHORJLFDYDQVWDWLVWLFL'LHRQWHUHFKWHWRHSDVVLQJ
YDQVWDWLVWLVFKHJHJHYHQVYLQGWKLMLQ'DUZLQVWKHRULHRYHUKHWSURFHVYDQQDWXXUOLMNHVHOHFWLH
,Q]LMQ¶(YROXWLRQDU\/RYH·QRHPWKLMKHWGHQNHQYDQ'DUZLQHQGDQPHWQDPHGHJHGDFKWHGDW
GHVWHUNVWHRYHUZLQWLQ¶WKHVWUXJJOHIRUOLIH·¶WKH*RVSHORIWKH*UHHG·

'HZH\PDDWVFKDSSHOLMNHUXLPWHYRRUJURHL

9RRU'HZH\EHVWDDWHUHHQLQWULQVLHNYHUEDQGWXVVHQRQ]HRYHUWXLJLQJHQHQHUYDULQJHQHQGH
PDQLHUZDDURSGHVDPHQOHYLQJLVJHRUJDQLVHHUG1RRG]DNHOLMNHYHUDQGHULQJHQLQGHVDPHQOHYLQJ
YUDJHQGDQRRNRPHHQUHFRQVWUXFWLH]RZHOYDQRQVGHQNHQDOVYDQGHVDPHQOHYLQJ'HZH\
NULWLVHHUWFRQWLQXHLQVWLWXWLHVHQSUDNWLMNHQGLH]LFKQLHWRSHQZLOOHQVWHOOHQYRRUDFWXHOH
HUYDULQJHQHQZHLJHUHQWHYHUDQGHUHQ'HZH\YLQGWKHWQRGLJRPWUDGLWLRQHOHQRWLHVYDQ
RSYRHGLQJLQGLYLGXDOLVPHJHPHHQVFKDSOLEHUDOLVPHGHYULMHPDUNWGHPRFUDWLH*RGHQGH
UHOLJLHX]HHQHVWKHWLVFKHGLPHQVLHVYDQHUYDULQJWHYHUDQGHUHQUHFRQVWUXHUHQ

&RODSLHWURS
3HLUFHS
3HLUFHS
3HLUFHS
5LFKDUG5RUW\JDDWJHKHHOYRRUELMDDQGLWSXQWELM3HLUFHHQVFKHWVWDOOHGULHSUDJPDWLVWHQDOV
RQYHUGHHOGHYROJHOLQJHQYDQ'DUZLQS
=LH3RWWHUS3HLUFHZLOGHGDDUHQWHJHQHHQGXLGHOLMNRQGHUVFKHLGPDNHQWXVVHQ
HYROXWLRQLVPHDOVHHQZHWHQVFKDSSHOLMNHK\SRWKHVHHQHYROXWLRQLVPHDOVHHQILORVRILVFKHK\SRWKHVHWHU
YHUNODULQJYDQKHWEHVWDDQYDQGHJHKHOHNRVPRV1DDU]LMQPHQLQJZHUGKHWPHFKDQLVWLVFKHQVWDWLVWLVFK
GHQNHQGDWWHQWLMGHYDQKHWYHUVFKLMQHQYDQ7KH2ULJLQRI6SHFLHVKRRJWLMYLHUGHWRHJHSDVWRSGHELRORJLH
2RNKHWXWLOLWDULVPHJURRWVWHJRHGYRRUKHWJURRWVWHDDQWDORQGHUVWHXQGHGHJHGDFKWHYDQ¶WKHVXUYLYDO
RIWKHILWWHVW·'DDUPHHKDQJW3HLUFH·VSUDNWLVFKHEH]ZDDUWHJHQKHWGDUZLQLVPHVDPHQKHWOHLGWWRWHHQLQ
GHEDVLVIRXWHHQLPPRUHOHPDDWVFKDSSHOLMNHRUGH
3HLUFHFS
3HLUFHS



'DWJDDWODQJVGHZHJYDQJURHL´'HZH\GHILQHVJURZWKDVWKHFXPXODWLYHPRYHPHQWRIDFWLRQ
WRZDUGDODWHUUHVXOWDQGVWUHVVHVWKDWDVVXFKJURZWKGRHVQRWKDYHDQHQGEXWUDWKHULVDQ
HQGµ*URHLYUDDJWRPGHMXLVWHYHUKRXGLQJWXVVHQKHWLQGLYLGXHQ]LMQVRFLDOHRPJHYLQJ
9ROJHQV'HZH\LVGHVRFLDOHRPJHYLQJHGXFDWLHILQGHPDWHZDDULQHHQLQGLYLGXGDDULQ
SDUWLFLSHHUW'DWEHWHNHQWRRNGDWGHRQWZLNNHOLQJYDQHHQLQGLYLGXVWHUNVRFLDDOEHSDDOGLVGDW
ZLO]HJJHQDIKDQNHOLMNLVYDQGHHUYDULQJHQGLHKLMRSGRHWLQ]LMQRPJHYLQJ'HZH\VWUHHIWQDDU
HHQZHUNHOLMNGHPRFUDWLVFKHVDPHQOHYLQJYULMYDQEHOHPPHULQJHQGLHLQGLYLGXHQNXQQHQ
RQGHUYLQGHQRPYRRUJURHLYDQGHFXOWXUHOHEURQQHQJHEUXLNWHPDNHQ+LMLVRS]RHNQDDUHHQ
ZDUHRIHFKWHJHQXLQHJHPHHQVFKDSYRRUKHPRRNZHO*URWH*HPHHQVFKDSZDDUGLW
PRJHOLMNLV

'HPDDWVFKDSSLMNULWLHNYDQ'HZH\ULFKW]LFK²LQKHWYHUOHQJGHYDQKHWYRRUJDDQGH²GDQRRN
YRRUDORSGHEHOHPPHULQJHQGLHGHVDPHQOHYLQJRSZHUSWYRRUKHWLQGLYLGXRP]LFKLQYULMKHLGWH
RQWZLNNHOHQ+LMODDNWLQNUDFKWLJHWHUPHQGHFRQFHQWUDWLHRSILQDQFLHHOVXFFHVHQHFRQRPLVFKH
ZHOYDDUWLQ]LMQWLMG´2XUSUHYDLOLQJPHQWDOLW\RXU¶LGHRORJ\·LVVDLGWREHWKDWRIWKH´EXVLQHVV
PLQGµZKLFKKDVEHFRPHVRGHSORUDEO\SHUYDVLYH$UHQRWWKHSUHYDLOLQJVWDQGDUGVRIYDOXHWKRVH
GHULYHGIURPSHFXQLDU\VXFFHVVDQGHFRQRPLFSURVSHULW\"µ(JRwVWLVFKHQLQGLYLGXDOLVWLVFKVWUHYHQ
QDDU]DNHOLMNHZLQVWYDQGHHHQGRHWMXLVWGHDQGHU]LMQLQGLYLGXDOLWHLWYHUOLH]HQ'HZH\ZLOWHUXJ
QDDUKHWRRUVSURQNHOLMNHHFRQRPLVFKHHQSROLWLHNHLQGLYLGXDOLVPHGDWHHQLQGLYLGXDOLVPHYDQ
JHOLMNHNDQVHQLV:HPRHWHQZHWHQVFKDSHQWHFKQRORJLHJHEUXLNHQRPGHPHQVWHEHYULMGHQ
YDQPDWHULsOHRQ]HNHUKHLGHQHFRQRPLVFKHGZDQJGLHKHPDIKRXGHQYDQKHWJHEUXLNPDNHQYDQ
FXOWXUHOHEURQQHQ

'HVDPHQOHYLQJDOV¶ZDUH·JHPHHQVFKDS]RUJWYRRUFRPPXQLFDWLHHQYHUOLFKWLQJ¶HQOLJKWHQPHQW·
HQGDQLVJURHLPRJHOLMN'LHJHPHHQVFKDSLVRRNGHGUDDJVWHUYDQGHJHZRRQWHQ¶KDELWV·DOV
EURQYDQPHQVHOLMNKDQGHOHQ:DWGHEHWHNHQLVYDQGH]HJHZRRQWHQEHWUHIWVOXLW'HZH\]LFKDDQ
ELM-DPHV]HKHEEHQHHQFRQVHUYHUHQGHEHWHNHQLVRRNEHURHSVPDWLJ´7KHVDLORUPLQHU
ILVKHUPDQDQGIDUPHUWKLQNEXWWKHLUWKRXJKWVIDOOZLWKLQWKHIUDPHZRUNRIDFFXVWRPHG
RFFXSDWLRQVDQGUHODWLRQVKLSVµ+HWNDQHYHQZHOPHWGLHJHZRRQWHQRRNGHYHUNHHUGHNDQW
RSJDDQ'DWLVKHWJHYDODOVZHDOVKHWZDUHYHUVODDIG]LMQDDQEHSDDOGHSDWURQHQYDQKDQGHOHQ
3HLUFHLV]LFKHUYDQEHZXVWGDW´WKHROG$GDPWKHXQUHJHQHUDWHHOHPHQWLQKXPDQQDWXUH
SHUVLVWVµHQGDWGDWHHQEHGUHLJLQJYRUPWYRRUJHPHHQVFKDS

'HSODDWVYDQUHOLJLH

3HLUFHRQEHYDQJHQPHGLWHUHQOHLGWWRWJHORRI

9RRUGHYHUJHOLMNLQJPHW'RR\HZHHUGNDQHHQEHVSUHNLQJYDQGHRSYDWWLQJYDQSUDJPDWLVWHQ
RYHUUHOLJLHQLHWRQWEUHNHQ9RRUGHHHUVWHRQGHUKHQ3HLUFHLVKHWEHVWDDQYDQHHQ
RQEHJULMSHOLMNHPDDUSHUVRRQOLMNH*RGQLHWRQPRJHOLMN+HW]RXYROJHQVKHPNXQQHQ]LMQGDWGH
REMHFWHQGLHZHZDDUQHPHQGDDURYHUGXLGHOLMNKHLGYHUVFKDIIHQ0DDUQLHWPHHUGDQGDWQRWLHV
YDQKHWJRGGHOLMNH]LMQDIOHLGLQJHQXLWGHHPSLULVFKHZHUHOG9RRUKHPEHKRRUWRRNGH

6WXKUESFLWDDWRRNRSS
6WXKUES
'HZH\ES
6WXKUES
'HZH\FFLWDDWRSS=LHRRN'HZH\GS
'HZH\GS
'HZH\FS
&RODSLHWURS


PHGLWDWLHWRWGLHHPSLULVFKHZHUHOG'DDURYHUVFKULMIW3HLUFHHHQDUWLNHOGDWYRRUKHPKHW
*RGVEHZLMVOHYHUW¶$1HJOHFWHG$UJXPHQWIRUWKH5HDOLW\RI*RG·+LMYHUGHGLJWLQGDWDUWLNHO
GHRSYDWWLQJGDWPHGLWDWLHRYHUGHGULHXQLYHUVDYDQGHLGHHsQYDQGHZHUNHOLMNKHLGYDQGH
WHNHQVOHLGWWRWHHQEHVHIGDWJURHLGH]HGULHXQLYHUVDYHUELQGW'LHJURHLYHUELQGHQZHGDQPHW
GHEURQGDDUYDQ:HNXQQHQRQGHUGHLQGUXNUDNHQYDQGHVFKRRQKHLGKLHUYDQHQ]RGDQLJ
EHWURNNHQUDNHQRSKHWYRRUZHUSYDQRQVPHGLWHUHQGDWZHKHWJDDQDDQELGGHQHQRQVKHOH
JHGUDJHUGRRUODWHQEHSDOHQ9RRUKHWMXLVWHEHJULSYDQ]LMQJRGVEHHOGLVKHWQRJYDQEHODQJWH
YHUPHOGHQGDWKLM¶*RG·QDXZYHUELQGWPHWGHNRVPRVGLH]LFKRQWYRXZW

-DPHV*RGDOVOHJLWLHPHHUYDULQJ

2RNELM-DPHVRQWEUHHNWGHDDQGDFKWYRRUUHOLJLHQLHW,QWHJHQGHHOJRGVGLHQVWLVHHQYDQGH
EHODQJULMNVWHDDQGDFKWVJHELHGHQLQ]LMQZHUN,Q]LMQEHURHPGH7KH9DULHWLHVRI5HOLJLHXV([SHULHQFH
RQGHU]RHNWKLMYHUVFKLOOHQGHYRUPHQYDQJRGVHUYDULQJ-DPHVYHU]HW]LFKYRRUDOWHJHQHHQ
ZHWHQVFKDSSHOLMNUDWLRQDOLVWLVFKHSRVLWLHZDDULQUHOLJLHX]HRSYDWWLQJHQDOVRQJHUHFKWYDDUGLJG
JH]LHQZRUGHQ+LM]DO]HOIQLHWDUJXPHQWHUHQWHQJXQVWHYDQKHWEHVWDDQVUHFKWYDQ
JHORRIVRSYDWWLQJHQ+LMYLQGWGDWGHYUDDJQDDUHHQUHFKWYDDUGLJLQJYDQUHOLJLHXVJHORRIW\SLVFK
QLHWSDVWELMGHDDUGYDQGDWJHORRI

+RHZHO-DPHVUHOLJLHX]HHUYDULQJHQWKHRORJLHQLHWDSULRULDIZLMVWJHOGWZHOGHSUDJPDWLVFKH
YUDDJRIHHQUHOLJLHX]HJHGDFKWHSUDNWLVFKHEHWHNHQLVKHHIW´,IWKHRORJLFDOLGHDVSURYHWRKDYHD
YDOXHIRUFRQFUHWHOLIHWKH\ZLOOEHWUXHIRUSUDJPDWLVPLQWKHVHQVHRIEHLQJJRRGIRUVRPXFK
)RUKRZPXFKPRUHWKH\DUHWUXHZLOOGHSHQGHQWLUHO\RQWKHLUUHODWLRQVWRWKHRWKHUWUXWKVWKDW
DOVRKDYHWREHDFNQRZOHGJHGµ=LMQSUDJPDWLVFKHZDDUKHLGVRSYDWWLQJEHWHNHQWGDW-DPHV
NULWLVFKVWDDWWHJHQRYHUGHNODVVLHNFKULVWHOLMNHRSYDWWLQJYDQHHQWUDQVFHQGHQWH*RG+HW
GDUZLQLVPHKHHIWYRRUKHPGHRSYDWWLQJYDQ*RGDOVRQWZHUSHUWHUGLVFXVVLHJHVWHOG+LMYLQGW
KHWJHSDVWHU*RGWH]LHQDOVHHQLPPDQHQWHNUDFKW

1HW]RDOVGHUDWLRQLHWEHVOLVVHQGLVLQUHOLJLHX]H]DNHQJHOGWGDWRRNYRRUPRUHOHNZHVWLHV+HW
]LMQRQVKDUWHQRQ]HZLOGLHEHSDOHQRIZHPRUHOHRSYDWWLQJHQKHEEHQ-DPHVVOXLW]LFKYDQKDUWH
DDQELM3DVFDODOVKHWRYHUPRUHOHYUDJHQJDDW-DPHV´6FLHQFHFDQWHOOXVZKDWH[LVWVEXWWR
FRPSDUHWKHZRUWKVERWKRIZKDWH[LVWVDQGRIZKDWGRHVQRWH[LVWZHPXVWFRQVXOWQRWVFLHQFH
EXWZKDW3DVFDOFDOOVRXUKHDUWµ6XFNLHOEUHQJWQDDUYRUHQGDWGHRSYDWWLQJYDQ-DPHVDOVKHW
JDDWRPUHOLJLHDOVNHQEURQYRRUGHPRUDDOZHOZDWDDQYHUDQGHULQJRQGHUKHYLJLV,Q¶7KH0RUDO
3KLORVRSKHU·KHHIWUHOLJLHYRRUDOHHQSV\FKRORJLVFKHIXQFWLHGLHJHQHUHHUWHHQPRUHHO
FRPPLWPHQWPDDUGLHLVJHHQNHQEURQYDQGHZLOYDQ*RG,Q¶7KH9DULHWLHV·]RX-DPHV
YROJHQV6XFNLHOPHHURSHQLQJELHGHQYRRUGHJHGDFKWHGDW*RGVZLOWHNHQQHQLVGDQN]LMHHQ
YHUGLHSWHUHODWLHPHWKHWJRGGHOLMNH

3HLUFHE
3HLUFHQRHPWGH]HGULHXQLYHUVDQLHWLQ]LMQDUWLNHOKLMYHURQGHUVWHOWGLH¶IDPLOLDUWRXVDOO·ES
6WDDWSPHUNWRSGDWKHWKLHUJDDWRPGHGULHXQLYHUVDYDQGHHUYDULQJKHWXQLYHUVXP
YDQGHLGHHsQYDQGHZHUNHOLMNKHLGHQYDQGHWHNHQV
&RODSLHWURS
-DPHVFS
-DPHVDSFLWDDWLQGH]HDOLQHDRSS´2OGIDVKLRQHGWKHLVPZDVEDGHQRXJKZLWK
LWVQRWLRQRI*RGDVDQH[DOWHGPRQDUFKPDGHXSRIDORWRIXQLQWHOOLJLEOHRISUHSRVWHURXV¶DWWULEXWHV·
EXWVRORQJDVLWKHOGVWURQJO\E\WKHDUJXPHQWIURPGHVLJQLWNHSWVRPHWRXFKZLWKFRQFUHWHUHDOLWLHV
6LQFHKRZHYHUGDUZLQLVPKDVRQFHIRUDOOGLVSODFHGGHVLJQIURPWKHPLQGVRIWKH¶VFLHQWLILF·WKHLVPKDV
ORVWWKDWIRRWKROGDQGVRPHNLQGRIDQLPPDQHQWRUSDQWKHLVWLFGHLW\ZRUNLQJLQWKLQJVUDWKHUWKDQDERYH
WKHPLVLIDQ\WKHNLQGUHFRPPHQGHGWRRXUWHPSRUDU\LPDJLQDWLRQµSNRORPOLQNV
-DPHVFS
6XFNLHOS



'HZH\*RGDOVNULVWDOOLVDWLHYDQKRRSHQYHUODQJHQ

9RRU'HZH\LVJRGVGLHQVWYRRUDOHHQSURGXFWYDQRQ]HYHUEHHOGLQJRISURMHFWLH:LMYHUELQGHQ
RQ]HLGHDOHQHQYHUZDFKWLQJHQDDQNUDFKWHQLQGHQDWXXUHQGHVDPHQOHYLQJHQYRUPHQ]RHHQ
LGHHYDQ*RGRIKHWJRGGHOLMNH¶*RG·LV]RGHYHUELQGLQJWXVVHQRQ]HDFWXHOHHUYDULQJHQGH
LGHDOHQGLHZLMHUELMIRUPXOHUHQGHQRWLHGLHHHQKHLGVWLFKWLQRQVVWUHYHQHQYHUODQJHQ'HPHQV
KHHIWKHWQRGLJRP]R]LMQYHUODQJHQVWHYHUELQGHQDDQGHDFWXHOHVLWXDWLHZDDULQKLM]LFKEHYLQGW
ZDQWGDWEHKRHGWKHPYRRUHHQJHYRHOYDQLVROHPHQWHQZDQKRRS'HZH\PDDNWPHW]LMQ
RSYDWWLQJHQHU]LMGVIURQWWHJHQKHWNODVVLHNHVXSUDQDWXUDOLVPH*RGERYHQHQRQDIKDQNHOLMNYDQ
GHVFKHSSLQJHQDQGHU]LMGVWHJHQHHQPLOLWDQWDWKHwVPH

3UDJPDWLVPHHQPLOLHXILORVRILH

,QGHEHJLQWLMGYDQKHWSUDJPDWLVPHVWDDQGHYUDJHQYDQPLOLHXHQGXXU]DDPKHLGQRJPLQGHU
KRRJRSGHDJHQGD,QGHSHULRGHYDQGHUHYLWDOLVHULQJYDQKHWSUDJPDWLVPHDDQKHWHLQGYDQGH
YRULJHHHXZLVGDWDQGHUV,QYHUVFKLMQWHHQEXQGHORSVWHOOHQRQGHUUHGDFWLHYDQ$QGUHZ
/LJKWHQ(ULF.DW]RYHUGHUHODWLHWXVVHQSUDJPDWLVPHHQPLOLHXYUDDJVWXNNHQ/LJKWLVVHQLRU
IHOORZDDQKHW&HQWUHIRU$PHULFDQ3URJUHVVRSKHWJHELHGYDQLQWHUQDWLRQDDONOLPDDWHQ
ZHWHQVFKDSVEHOHLGHQKRRJOHUDDUDDQGH*HRUJH0DVRQ8QLYHUVLW\.DW]LVKRRJOHUDDUPLOLHXHQ
WHFKQLHNILORVRILHDDQKHW1HZ<HUVH\,QVWLWXWHRI7HFKQRORJ\'HSUDJPDWLVWHQGLHHHQELMGUDJH
OHYHUHQDDQGH]HEXQGHOWRQHQ]LFK]HHUEH]RUJGRYHUGHSUHFDLUHVLWXDWLHYDQGHSODQHHWHQXLWHQ
KXQRQYUHGHRYHUKHWEHVWDDQGHRQYHUPRJHQRPPHWSDVVHQGHRSORVVLQJHQWHNRPHQ'H
RRU]DDNGDDUYDQLVHHQPHWKRGRORJLVFKHQWKHRUHWLVFKGRJPDWLVPHPHWDOVWUHIZRRUGHQQLHW
DQWURSRFHQWULVPHKROLVPHPRUHHOPRQLVPHHQLQWULQVLHNHZDDUGH

3UDJPDWLVWHQ]RHNHQQDDUHHQDDQSDNZDDUELMSOXUDOLWHLWHQKHWHURJHQLWHLWOHLGHQG]LMQ'DWGRHQ
]LMGRRUH[SOLFLHWDDQWHVOXLWHQELMNODVVLHNHSUDJPDWLVWHQRIQHRSUDJPDWLVWHQRI]RQGHUEHURHS
RSVSHFLILHNHDXWHXUV]LFKWHODWHQOHLGHQGRRUSUDJPDWLVWLVFKHEHJLQVHOHQ'H
JHPHHQVFKDSSHOLMNHNHUQLQDOGHYHUVFKLOOHQGHEHQDGHULQJHQLVZHOGDW´SUDJPDWLVPUHYLVHV
WUDGLWLRQDOLGHDVLQHSLVWHPRORJ\PHWDSK\VLFVDQGYDOXHWKHRU\E\VWUHVVLQJWKDWKXPDQV²DVZHOO
DVRWKHURUJDQLVPV²DUHHPEHGGHGLQDSDUWLFXODUHQYLURQPHQWVRWKDWNQRZOHGJHDQGYDOXHDUH
UHVXOWVRIWUDQVDFWLRQVDQGLQWHUDFWLRQVZLWKWKHZRUOGµ

/LJKWHQ.DW]YDWWHQPHWGLHZRRUGHQHHQELMGUDJHYDQ.HOO\3DUNHUVDPHQ'H]HEHKDQGHOWGH
UHODWLHWXVVHQGHXLWJDQJVSXQWHQYDQKHWSUDJPDWLVPHHQGHPLOLHXILORVRILH+LMVWHOW²PHW
YHUZLM]LQJQDDU&63HLUFH²GDWKHWSUDJPDWLVPH]LFKGLVWDQWLHHUWYDQGHPRGHUQHVXEMHFW
REMHFWVFKHLGLQJGDWKHWHUYDQXLWJDDWGDWHUQLHWVDQGHUVLVGDQRQ]HHUYDULQJHQYDQGHZHUHOGHQ
GDWKHWGH]HZHUHOG]LHWDOVJHNHQPHUNWGRRUSOXUDOLVPHYHUDQGHULQJRQWZLNNHOLQJHQ
YHUQLHXZLQJ1RUPHQNRPHQRSXLWGHHUYDULQJGLHVLWXDWLRQHHOEHSDDOGLV+HWJDDWLQGH
HWKLHNYRRUDORPEHPLGGHOLQJWXVVHQGHFRQIOLFWHUHQGHZDDUGHQGLH]LFKYRRUGRHQLQHHQ
EHSDDOGHFRQFUHWHVLWXDWLH

'HZH\HS
/LJKWDQG.DW]HGV
/LJKWDQG.DW]HGVS
/LJKWDQG.DW]HGVS,QQRRWZRUGW%U\DQ1RUWRQWRWGHWZHHGHFDWHJRULHJHUHNHQG
/LJKWDQG.DW]EHQDGUXNNHQGDWHUJHHQGLUHFWYHUEDQGJHOHJGKRHIWWHZRUGHQWXVVHQGHJHVFKLHGHQLVYDQ
KHWSUDJPDWLVPHHQDFWXHOHSRVLWLHNHX]HVRSEDVLVYDQSUDJPDWLVWLVFKHXLWJDQJVSXQWHQS
/LJKWDQG.DW]HGVS
/LJKWDQG.DW]HGVS
/LJWKDQG.DW]HGVS



'H]HXLWJDQJVSXQWHQOHLGHQWRWHHQDDQWDOSULQFLSHVYRRUGHPLOLHXILORVRILH
'HPHQVPDDNWRQGHUGHHOXLWYDQ]LMQRPJHYLQJZDDUPHHKLM]LMLQHHQFRQWLQXH
HUYDULQJVUHODWLHVWDDW
(HQQLHXZHHWKLVFKHDDQSDNLVQRGLJZDDULQUHODWLHVFHQWUDDOVWDDQ
1LHXZHYRUPHQYDQSROLWLHNHSDUWLFLSDWLH]LMQQRGLJZDDUELMGHLQEUHQJYDQLQGLYLGXHQGLH
EURQQHQYDQLQ]LFKWYHUWHJHQZRRUGLJHQYDQEHODQJLV
(ULVVSUDNHYDQHHQZDDUGHSOXUDOLVPHRSHWKLVFKJHELHGZDDUDDQUHFKWJHGDDQPRHWZRUGHQ
(UPRHWHQQLHWDSULRULZDDUGHQZRUGHQWRHJHNHQGDDQGHPHQVGDQZHODDQKHWHFRV\VWHHPKHW
LVZHOGHPHQVGLHGHGLVFXVVLHRYHUZDDUGHQYRHUW(UYDOWJHHQNHXVWHPDNHQWXVVHQGH
LQVWUXPHQWHOHRIGHLQWULQVLHNHZDDUGHYDQLHWV$OOHVKHHIW]RZHOHHQLQVWUXPHQWHOHDOVHHQ
LQWULQVLHNHZDDUGHHQGHPHQVHUYDDUWGLHZDDUGHGRRUGHUHODWLHVZDDUGRRUKLMPHWGHQLHW
PHQVHOLMNHGLQJHQRPKHPKHHQYHUERQGHQLV

9DQZHJHGHEHWHNHQLVGLHGHPHQVHOLMNHHUYDULQJYDQ]LMQRPJHYLQJNULMJW]LHQVRPPLJHQHHQ
]HHUGLUHFWHEDQGWXVVHQKHWSUDJPDWLVPHHQGHPLOLHXILORVRILH6DQGUD5RVHQWKDOHQ5RJHQH
%XFKKRO]VWHOOHQELMYRRUEHHOGGDWKHWSUDJPDWLVPHGHUPDWHYHUZDQWLVPHWPLOLHXILORVRILHGDW
´3UDJPDWLFHWKLFVSURSHUO\XQGHUVWRRGLVDQHQYLURQPHQWDOHWKLFVµ'DWKHHIWDOOHVWHPDNHQ
PHWGHPHQVGLHRSDOOHUOHLPDQLHUHQLQUHODWLHVWDDWWRW]LMQRPJHYLQJHQGLHUHODWLHVKHEEHQ
DOWLMGPHWZDDUGHQWHPDNHQ'DWPDDNWGLHUHODWLHVDOVKHWZDUHPRUHHOYDQDDUG

,Q1HGHUODQGZRUGWKHWSUDJPDWLVPHDOVEDVLVYRRUGHDDQSDNYDQPLOLHXSUREOHPHQYRRUDOGRRU
:DJHQLQJVHILORVRIHQLQKHWHHUVWHGHFHQQLXPYDQGHHHQHQWZLQWLJVWHHHXZJHSURSDJHHUG=LM
RUJDQLVHUHQLQHHQFRQIHUHQWLHRYHUHHQSUDJPDWLVFKHEHQDGHULQJYDQRQ]HWHFKQRORJLVFKH
FXOWXXU'HELMGUDJHQDDQGH]HFRQIHUHQWLHODWHQ]LHQGDWKHWGHEDWRQGHUDQGHUHJLQJRYHUGH
PRJHOLMNKHLGYDQHHQHLJHQW\SLVFKSUDJPDWLVWLVFKHDDQSDNYDQELRWHFKQRORJLVFKH
YUDDJVWXNNHQ:DWGHUHODWLHWRWGHNODVVLHNHSUDJPDWLVWHQEHWUHIWVWHOOHQGHDXWHXUVYDQGH
LQOHLGLQJGDWPHQ]LFKEHWHUNDQULFKWHQRSFRQFUHWHSUREOHPHQHQJH]DPHQOLMNHGRHOHQGDQ
H[SOLFLHWDDQVOXLWLQJWH]RHNHQELMKHWJHGDFKWHJRHGYDQGH¶YDGHUVYDQKHWSUDJPDWLVPH·'DW
ODDWVWHOHYHUWDOOHHQPDDUDOOHUOHLILORVRILVFKHGLVSXWHQRS

-R]HI.HXODUW]VFKULMIWLQ]LMQERHN:HUNHQDDQGHJUHQVRYHUGH]HYHUQLHXZLQJLQGH
1HGHUODQGVHPLOLHXILORVRILH+LMVWHOWGDWKHWQRGLJLVVDPHQWHZHUNHQJHOHWRSGHSUREOHPHQ
ZDDUYRRUZHVWDDQHQGHJURWHYHUVFKHLGHQKHLGDDQSHUVRQHQHQSDUWLMHQGLHGDDUELMEHWURNNHQ
]LMQ(U]LMQVWHUNFRQIOLFWHUHQGHZDDUGHQLQKHWJHGLQJ6DPHQZHUNLQJNDQGDDURPDOOHHQJHVWDOWH
NULMJHQRSEDVLVYDQGHHUNHQQLQJYDQGLWSOXUDOLVPHHQKHWORVODWHQYDQKHW]RHNHQQDDUHHQ
XQLIRUPHUHQGSULQFLSH.HXODUW]LQWURGXFHHUWKHWDOWHUQDWLHIYDQGHSUDJPDWLVWLVFKH
XLWJDQJVSXQWHQIDOOLELOLVPHJHHQYDVWVWDDQGPRUHHOYHUWUHNSXQWPDDUDDQGDFKWYRRUVDPHQOHYHQ
HQVDPHQZHUNHQQDGUXNRSKHWRQGHU]RHNVSURFHVHQDDQGDFKWYRRUGH¶FRQWH[WRIGLVFRYHU\·
ERYHQ¶FRQWH[WRIMXVWLILFDWLRQ·2SEDVLVYDQGH]HXLWJDQJVSXQWHQNRPHQHQNHOHLQVWUXPHQWHQ
DDQGHRUGHYRRURQGHU]RHNYDQFRQFUHWHYUDDJVWXNNHQ+HWJDDWRPJUDGXDOLVHULQJKDUGHYHHODO
GLFKRWRPHJUHQ]HQZRUGHQYHUYDQJHQGRRUKHWGHQNHQLQJUDGHQUHFRQVWUXFWLHRIUHIUDPLQJ
YDQSUREOHHPVWHOOLQJHQHQJUHQVZHUNYHUELQGHQYDQPHQVHQHQJURHSHQRYHUJUHQ]HQYDQ
GLVFLSOLQHVHQZHWHQVFKDSKHHQ


/LJKWDQG.DW]HGVS
5RVHQWKDODQG%XFKKRO]S
5RVHQWKDODQG%XFKKRO]S
.HXODUW]HWDOHGV
.HXODUW]S[[[[LL-R]HI.HXODUW]HWDOS
.HXODUW]


'HEHWHNHQLVYDQKHWSUDJPDWLVPHYRRUGHPLOLHXILORVRILHOLMNWRSJURQGYDQGH]HYRRUEHHOGHQLQ
HHUVWHLQVWDQWLHWHOLJJHQELMHHQQLHXZHDDQSDNYDQPLOLHXSUREOHPHQZDDUELMKHHOQDGUXNNHOLMN
KHWHLJHQZLMVJHULJYHUWUHNSXQWDOVNDQVZRUGWJH]LHQ'HPDQLHUZDDURSGHUHODWLHWXVVHQ
SUDJPDWLVPHHQPLOLHXILORVRILHZRUGWJHOHJGURHSWGHYUDDJRSRISUDJPDWLVWHQ]LFK
GDDGZHUNHOLMNPHHUEHNRPPHUHQRPGHWRHVWDQGYDQKHWPLOLHXGDQQLHWSUDJPDWLVWHQ+HW]RX
NXQQHQGDWGHJHULFKWKHLGRSGHFRQFUHWHHUYDULQJOHLGWWRWVQHOOHUHDFWLHDOV]LFKGDDGZHUNHOLMN
SUREOHPHQYRRUGRHQ'HPRHLOLMNKHLGMXLVWELMGXXU]DDPKHLGVSUREOHPHQRSJURWHUHVFKDDOLV
GDQGDWYHHOPHQVHQGHPLOLHXSUREOHPHQQLHWGLUHFWHQFRQFUHHWHUYDUHQHQHUJHHQDFWLHRQWVWDDW

&RQFOXVLHV

+HWSUDJPDWLVPHEHWHNHQWHHQEUHXNPHWGHJDQJEDUHILORVRILVFKHWUDGLWLHHQKDDUPHWDI\VLVFKH
HQNHQWKHRUHWLVFKHRSYDWWLQJHQ+HWGDUZLQLVPHVSHHOWHHQFUXFLDOHUROLQGHWRWVWDQGNRPLQJYDQ
GLHEUHXNRPGDWGHYHUKRXGLQJWXVVHQGHPHQVHQGHKHPRPULQJHQGHZHUHOGLQHHQJHKHHO
QLHXZSHUVSHFWLHINRPWWHVWDDQ'HSUDJPDWLVWHQODWHQHONHZLMVJHULJHHQGRJPDWLVFKH
YRRULQJHQRPHQKHLGYDUHQ=LMVWHOOHQ]LFKWHZHHUWHJHQKHWUDWLRQDOLVWLVFKHIXQGHULQJVGHQNHQ
'HVFDUWHVWHJHQHHQDOWHDWRPLVWLVFKHPSLULVPHHQRRNWHJHQHHQDEVROXXWLGHDOLVPHGDWUHNHQW
PHWHHQLGHHGDWDDQGHHUYDULQJYRRUDIJDDW.HQPHUNHQGYRRUKHWSUDJPDWLVPHLVGHQLHXZH
RSYDWWLQJYDQZDWZDDULV:DDULVGDWJHQHZDWGLUHFWFRQVHTXHQWLHVKHHIWYRRUKHWKDQGHOHQ
3UDJPDWLVWHQQHPHQDIVWDQGYDQZDDUKHLGVRSYDWWLQJHQDOVGHFRKHUHQWLHHQGH
FRUUHVSRQGHQWLHWKHRULHDOYHUVFKLOOHQGHSRVLWLHVRSGLWSXQWZHOHQLJV]LQVWXVVHQ3HLUFHHQHU]LMGV
HQ-DPHVHQ'HZH\DQGHU]LMGV(LJHQOLMNLVGHILORVRILHYRRUSUDJPDWLVWHQJHHQRSYDWWLQJRPWUHQW
GHZDDUKHLGGHUGLQJHQPDDUYRRUDOHHQPHWKRGHRILQVWUXPHQW

+HWDQWLPHWDI\VLVFKXLWJDQJVSXQWYDQGHSUDJPDWLVWHQKHHIWGLUHFWHNHQWKHRUHWLVFKHJHYROJHQ
=LM]LMQ]LFKVWHUNEHZXVWYDQGHYRRUORSLJKHLGYDQHONHYRUPYDQNHQQLVIDOOLELOLVPH7ZLMIHO
YRHUWWRWRQGHU]RHNHQGHXLWNRPVWHQGDDUYDQPLWVEHYUHGLJHQGVWLOOHQGHWZLMIHO(UYDULQJ
YRRUDOQLHWWHEHSHUNHQWRW]LQWXLJOLMNHHUYDULQJLVGHEURQYDQDOOHNHQQLV(ULVJHHQYHUVFKLO
WXVVHQHHQQDWXXUZHWHQVFKDSSHOLMNHHQHHQILORVRILVFKHZLM]HYDQNHQQLVYHUZHUYLQJ3HLUFHKHFKW
PHHUGDQ]LMQOHHUOLQJHQJURWHZDDUGHDDQKHWJHEUXLNYDQGHORJLFD2RNJHORRIWKLMLQGH
PRJHOLMNKHLGYDQHQLJHREMHFWLYLWHLWLQKHWNHQQHQ+LMEOLMIWJHORRIKHFKWHQDDQHHQUHDOLWHLWORV
YDQRQ]HHUYDULQJHQDDQKHWEHVWDDQYDQDFKWHUOLJJHQGHVWUXFWXUHQGLHGHGLQJHQHHUVWPRJHOLMN
PDNHQ%LM-DPHVLVRQGXLGHOLMNRIKLMQRJHHQYRUPYDQUHDOLVPHGHDDQZH]LJKHLGYDQHHQ
REMHFWLHYHZDDUKHLGDDQKDQJW

+HWYHUZHHUWHJHQHONHYRUPYDQGHQNHQZDDULQGHZHUNHOLMNKHLGDSULRULHHQEHSDDOGIRUPDW
NDGHUNHXUVOLMINULMJWRSJHOHJGHQGHQDGUXNGLHGHHUYDULQJNULMJWEHWHNHQWGDWHHQNULWLVFKH
KRXGLQJZRUGWLQJHQRPHQWHQRS]LFKWHYDQNODVVLHNHWHJHQVWHOOLQJHQHQRQGHUVFKHLGLQJHQ'DW
JHOGWELMYRRUEHHOGYRRUGHNODVVLHNHVXEMHFWREMHFWWHJHQVWHOOLQJLQKHWNHQSURFHVPDDURRNYRRU
KHWRQGHUVFKHLGWXVVHQIHLWHQZDDUGH'LWLVYRRUDOGRRU-DPHVHQ'HZH\EHQDGUXNW9RRUDOOH
GULHGHJURQGOHJJHUVYDQKHWSUDJPDWLVPHJHOGWGDWKHWSULPDDWYDQGHHUYDULQJOHLGWWRWHHQKRJH
ZDDUGHULQJYDQKHWDOOHGDDJVHHQFRQFUHWH2QVWDDOJHEUXLNGLHQWGDDURRN]RGLUHFWPRJHOLMNELM
DDQWHVOXLWHQ

'HJURQGOHJJHUVYDQKHWSUDJPDWLVPHOHJJHQVWHUNGHQDGUXNRSGHJHPHHQVFKDSDOVPLGGHO
RPGHZDDUKHLGWHYLQGHQ2SLQGLYLGXHHOQLYHDXLVGHPHQVGDDUWRHQLHWLQVWDDW'DWJHOGWLQGH
ZHWHQVFKDSPDDURRNLQGHVDPHQOHYLQJDOVJHKHHO'HVDPHQOHYLQJELHGWKHWLQGLYLGXGH
PRJHOLMNKHLGWRWRQWSORRLLQJHQJURHL'HVDPHQOHYLQJUHLNWKHWLQGLYLGXRRNYDVWHSDWURQHQHQ
JHZRRQWHQYRRUGHQNHQHQKDQGHOHQDDQ¶KDELWV·%HOHPPHULQJHQYRRUGHLQGLYLGXHOH
RQWSORRLLQJLQGHVDPHQOHYLQJPRHWHQZRUGHQZHJJHQRPHQ'LWPDDNWKHWEHJULMSHOLMNGDWGH
HHUVWHJHQHUDWLHSUDJPDWLVWHQGHGHPRFUDWLVFKHVWDDWVYRUPPHWHHQPD[LPDOHPRJHOLMNKHLGWRW


SDUWLFLSDWLHGRRULQGLYLGXHOHEXUJHUVYHUGHGLJW9RRUKHWRSORVVHQYDQPLOLHXYUDDJVWXNNHQ
EHWHNHQWKHWGDWGHLQEUHQJYDQVWDNHKROGHUVYDQJURRWEHODQJLV

3HLUFH-DPHVHQ'HZH\JHORYHQGDWGHWRHNRPVWHUEHWHUXLWNDQ]LHQGDQKHWKHGHQ'RRU
PLGGHOYDQRQGHU]RHNNRPHQZHGLFKWHUELMGHZDDUKHLG(QJHOHLGGRRUOLHIGHRIGRRU
SHUVRRQOLMNHHQPDDWVFKDSSHOLMNHJURHLNDQHUHHQEHWHUHZHUHOGRQWVWDDQ

(ULVLQKHWSUDJPDWLVPHDOOHUXLPWHYRRUUHOLJLHX]HHUYDULQJ+HWLVILORVRILVFKQLHW
YHUGHGLJEDDURPWHRQWNHQQHQGDWHUJHORRILQHHQ*RGEHVWDDWHQGDWJHORRIEHWHNHQLVNDQ
KHEEHQYRRUKHWOHYHQ7HJHOLMNHUWLMGLVGHUHOLJLHX]HRYHUWXLJLQJYRRUGHSUDJPDWLVWHQ
QDGUXNNHOLMNJHNRSSHOGDDQHQDINRPVWLJXLWGHHUYDULQJLQKHWKLHUHQQX'HJHGDFKWHYDQHHQ
WUDQVFHQGHQWH*RGGLHRQ]HHUYDULQJWHERYHQJDDWZLM]HQGHJURQGOHJJHUVYDQKHWSUDJPDWLVPH
DI=LMNLH]HQGDDUHQWHJHQYRRUHHQRSYDWWLQJZDDUELM*RGLPPDQHQWDDQGHHUYDDUEDUH
ZHUNHOLMNKHLGLV

(HQSUDJPDWLVWLVFKHEHQDGHULQJYDQPLOLHXSUREOHPHQNDQOHLGHQWRWVQHOOHUHRSORVVLQJHQ
RPGDWLGHRORJLVFKHGHEDWWHQKHW]RHNHQQDDURSORVVLQJHQLQGHZHJVWDDQ(ULVYHUGHU
RQGHU]RHNQRGLJRPGHYUDDJWHNXQQHQEHDQWZRRUGHQRIHUHHQLQWULQVLHNYHUEDQGEHVWDDW
WXVVHQSUDJPDWLVPHHQDDQGDFKWYRRUKHWPLOLHXHQZDWGDWSUDNWLVFKEHWHNHQW













,Q7KH&RQWLQXXP&RPSHQGLXPWR3UDJPDWLVP3KLOVWU|PHGGDWLQXLWNZDPRQWEUHHNWHHQ
KRRIGVWXNRYHUPLOLHXILORVRILH


+RRIGVWXN(HQSUDJPDWLVWLVFKHYLVLHRSGXXU]DDPKHLG%U\DQ1RUWRQ

,QOHLGLQJ

%U\DQ1RUWRQLVHHQILORVRRIGLHRSEDVLVYDQSUDJPDWLVWLVFKHXLWJDQJVSXQWHQHHQELMGUDJHKHHIW
JHOHYHUGDDQKHWGXXU]DDPKHLGVGHEDW'LHELMGUDJHLVYRRUDOWHYLQGHQLQ]LMQERHN6XVWDLQDELOLW\
$3KLORVRSK\RI$GDSWLYH(FRV\VWHP0DQDJHPHQWXLW%U\DQ*1RUWRQLVKRRJOHUDDUDDQGH
ZLMVJHULJHIDFXOWHLWYDQKHW*HRUJLD,QVWLWXWHRI7HFKQRORJ\LQ$WODQWD+LMW\SHHUW]LFK]HOIDOVHHQ
EHRHIHQDDUYDQSUDNWLVFKHILORVRILHGLHHHQRSORVVLQJ]RHNWYRRU¶UHDOZRUOG·SUREOHPHQ(HQ
EUHHGVFDODYDQRQGHUZHUSHQKHHIW]LMQDDQGDFKWLQWHUJHQHUDWLRQHOHUHFKWYDDUGLJKHLG
GXXU]DDPKHLGVWKHRULHELRGLYHUVLWHLWHQZDDUGHULQJVPHWKRGHQGDDUYDQHQGHLQWHJUDWLHYDQGH
WLMGUXLPWHOLMNHVFKDDOLQGXXU]DDPKHLGVFULWHULD=LMQWKHRULHRYHUGXXU]DDPKHLGLVWHYLQGHQLQ
]LMQDOJHQRHPGHEUHHGRSJH]HWWHZHUNXLW'LWZHUNYDWYHHOYDQ]LMQYRRUJDDQGH
SXEOLFDWLHVRYHUGH]HPDWHULHVDPHQ+HWZHUNGDWDOZDWSUHOXGHHUWRSHHQKRRIGWKHPDXLW]LMQ
ERHNGHVDPHQZHUNLQJWXVVHQGLYHUVHGLVFLSOLQHVVFKUHHIKLMLQ7RZDUG8QLW\DPRQJ
(QYLURQPHQWDOLVWV

,QGLWKRRIGVWXNNRPWDOOHUHHUVW1RUWRQVGHILQLWLHYDQGXXU]DDPKHLGDDQGHRUGHGLHELM]RQGHULV
RPGDWKHWHHQIRUPHOHVFKHPDWLVFKHGHILQLWLHLV'DDUELMJHHIWKLMYULMSUHFLHVDDQZDW]R·Q
GHILQLWLHZHOHQQLHWYHUPDJ9HUYROJHQVNRPHQ]LMQRSYDWWLQJHQDDQGHRUGHRYHUHHQLQWHJUDOH
EHQDGHULQJYDQGHYHUVFKLOOHQGHGLPHQVLHVYDQGXXU]DDPKHLG-XLVWKHWRQWEUHNHQYDQHHQ
LQWHJUDOHEHQDGHULQJ]RZHOZDDUKHWYHUVFKLOOHQGHPLOLHXSUREOHPHQEHWUHIWDOVZDDUKHWGH
DIVWHPPLQJPHWPDDWVFKDSSHOLMNHZDDUGHQDDQJDDWLVYRRU1RUWRQHHQVWHUNHGULMIYHHUJHZHHVW
YRRUKHWVFKULMYHQYDQ]LMQERHN'HEHVFKULMYLQJYDQGHPDQLHUZDDURS1RUWRQLQWHJUDDOZLO
ZHUNHQEHUHLGWGHZHJYRRUGHEHVSUHNLQJYDQHHQODDWVWHDVSHFWYDQ]LMQZHUNKRHQRUPDWLYLWHLW
HHQSODDWVNULMJWLQ]LMQRSYDWWLQJYDQGXXU]DDPKHLG1RUWRQNLHVW]R]DOEOLMNHQSHUGHILQLWLH
YRRUHHQQRUPDWLHYHEHQDGHULQJYDQGXXU]DDPKHLG

(HQVFKHPDWLVFKHGHILQLWLH

1RUWRQKDQWHHUWDOVFULWHULXPYRRUHHQGHILQLWLHYDQGXXU]DDPKHLGGDWGLHDDQVOXLWELMKHW
DOJHPHQHVSUDDNJHEUXLN'DDURPNLHVWKLMHUQLHWYRRURPHHQQLHXZHGHILQLWLHWHJHYHQQDDVWGH
DOEHVWDDQGH+RHZHO1RUWRQ]LFKEHZXVWLVYDQKHWYDDNYDJHHQLQKRXGVOR]HJHEUXLNYDQ
¶GXXU]DDPKHLG·ZLOKLMGHWHUPWRFKJHEUXLNHQPDDUHUZHOHHQQLHXZHEHWHNHQLVDDQ
WRHNHQQHQ,QKHWXLWJHEUHLGHUHJLVWHURS]LMQERHNNRPWGHQDDP%UXQGWODQGQLHWYRRU7RFK
KHHIWGHGHILQLWLHGLHKLMNLHVWGXLGHOLMNYHUZDQWVFKDSPHWGH%UXQGWODQGGHILQLWLH9RRU1RUWRQLV
ELMYRRUEHHOGEHSDDOGJHGUDJGXXU]DDPDOVKHWGHPRJHOLMNKHGHQYDQWRHNRPVWLJHJHQHUDWLHVQLHW
EHSHUNW´6SHDNLQJVFKHPDWLFDOO\ZHFDQVD\WKDWVXVWDLQDELOLW\LVDUHODWLRQVKLSEHWZHHQJHQHUDWLRQV
VXFKWKDWWKHHDUOLHUJHQHUDWLRQVIXOILOOWKHLULQGLYLGXDOZDQWVDQGQHHGVVRDVQRWWRGHVWUR\RUFORVHRIILPSRUWDQW
DQGYDOXHGRSWLRQVIRUIXWXUHJHQHUDWLRQVµ+HWGUDJHQYDQYHUDQWZRRUGHOLMNKHLGYRRUWRHNRPVWLJH
JHQHUDWLHVLVYRRUKHPHHQNHUQQRWLHYDQGXXU]DDPKHLG

'DW1RUWRQDDQVOXLWLQJ]RHNWELMKHWJDQJEDUHJHEUXLNYDQGHGHILQLWLHKHHIWDOOHVWHPDNHQPHW
GHIXQFWLHGLHKLMWRHNHQWDDQKHWEHJULSGXXU]DDPKHLGHQDDQWDDODOV]RGDQLJ+HWFRQFHSW

1RUWRQS
1RUWRQ
1RUWRQ
1RUWRQS
1RUWRQS
1RUWRQS
1RUWRQS


GXXU]DDPKHLGYHUYXOWYRRUKHPHHQEUXJIXQFWLH+HWEHJULSVODDWHHQEUXJWXVVHQ
YHUVFKLOOHQGHSDUWLMHQYHUWHJHQZRRUGLJHUVYDQYHUVFKLOOHQGHZHWHQVFKDSSHOLMNHGLVFLSOLQHV
EHOHLGVPDNHUVHQZHWHQVFKDSSHUVPDDWVFKDSSHOLMNHJURHSHQHQZHWHQVFKDSSHUV9RRUGH
ZHWHQVFKDSPDDNWKLMGDWYHUGHUGXLGHOLMN¶'XXU]DDPKHLG·NULMJWSDVGDQHHQNUDFKWLJHEHWHNHQLV
DOVPHWKHWFRQFHSWKHWYHUPRJHQJHJHYHQLVWRWKHWOHJJHQYDQYHUELQGLQJHQWXVVHQWKHRULHsQRS
KHWJHELHGYDQGHPRUDDOGHHFRQRPLHQDWXXUZHWHQVFKDSSHQHQGHGHPRFUDWLH1RUWRQ
JHEUXLNWQLHWDOOHHQKHWEHHOGYDQGHEUXJRPGHYHUELQGHQGHEHWHNHQLVYDQKHWFRQFHSWGXLGHOLMN
WHPDNHQPDDURRNGDWYDQGHKRHNVWHHQRIVOXLWRIGHNVWHHQ'HUROYDQWDDOZDDUPHHGH
EUXJGDDGZHUNHOLMNWRWVWDQGNDQZRUGHQJHEUDFKWNRPWYHUGHURSLQGLWKRRIGVWXNWHUVSUDNH

0HW]LMQNHX]HYRRUHHQVFKHPDWLVFKHGHILQLWLHYHUGXLGHOLMNW1RUWRQGDWGHGHILQLWLHUHODWLHIOHHJ
LVDDQLQKRXGHQZHO]ROHHJGDWKHWHLJHQOLMNJHHQGHILQLWLHLV'H]HOHHJKHLGYDQGHGHILQLWLHSDVW
ELMKHWJHJHYHQGDWHURRNQLHWppQXQLHNHGHILQLWLHYDQGXXU]DDPKHLGEHVWDDW7RFKYHUYXOWGH
GHILQLWLHGLH1RUWRQJHHIWZHOHHQRUGHQHQGHIXQFWLH%LQQHQKHWNDGHUGDWGHGHILQLWLHELHGWNDQ
YHUYROJHQVLHGHUHJHPHHQVFKDSGLHVSHFLILHNHGHILQLWLHYDQGXXU]DDPKHLGYDVWVWHOOHQGLHYRRUGH
HLJHQSODDWVHQJHPHHQVFKDSJHOGW'DQUHVWHHUWZHOGHYUDDJKRHYHUGDWVFKHPDWLVFKH
NDUDNWHUYDQGHGHILQLWLHSUHFLHVVWUHNW9RRU1RUWRQLVKHW]RGDWGHVFKHPDWLVFKHGHILQLWLHHHQ
VWUXFWXXUELHGWYRRUGHYHUVFKLOOHQGHYDULDEHOHQGLHELMGXXU]DDPKHLGHHQUROVSHOHQHQGHUHODWLHV
GDDUWXVVHQ'HYDULDEHOHQEHWUHIIHQGHYHUVFKLOOHQGHW\SHQZDDUGHQGLHLQKHWJHGLQJ]LMQHQ
]RDOVJH]HJGGHUHODWLHVGDDUWXVVHQ2SGH]HPDQLHULVGHVFKHPDWLVFKHGHILQLWLHDOVHHQVRRUW
ORJLFDYDQKHWFRQFHSWGXXU]DDPKHLGHHQKXOSPLGGHORPGHMXLVWHYUDJHQWHVWHOOHQHQWH
EHDQWZRRUGHQ

1RUWRQODDW]LFKLQWHQVLHILQPHWGHGLVFXVVLHRYHUVWHUNHHQ]ZDNNHGXXU]DDPKHLG+LMYHUGHGLJW
HHQVWHUNHGHILQLWLHYDQGXXU]DDPKHLG'HJUHQVWXVVHQVWHUNHHQ]ZDNNHGXXU]DDPKHLGYDOW
YRRU1RUWRQVDPHQPHWHHQYLVLHRSGHHFRQRPLH'LHJHQHQGLHSRJHQRPPLOLHXZDDUGHQLQ
WHUPHQYDQZHOYDDUWHQ]RDOVHFRQRPLVFKHZDDUGHQWHEHVFKRXZHQUHNHQWKLMWRWGH
YHUWHJHQZRRUGLJHUVYDQ]ZDNNHGXXU]DDPKHLG1RUWRQEDVHHUW]LFKKLHUYRRURSGHYLVLHYDQ
%ULDQ%DUU\HHQ%ULWVHHWKLFXVHQVRFLDDOILORVRRI,QQDYROJLQJYDQ%DUU\PDDNW
1RUWRQRQGHUVFKHLGWXVVHQZHOYDDUWGLHKLMKLHUGHILQLHHUWLQGHNODVVLHNH]LQYDQ¶WRHQDPH
%13·HQ]DNHQGLH%DUU\DOV¶VWXII·DDQPHUNW0HW¶VWXII·EHGRHOW%DUU\JRHGHUHQDOVZDDUGHYROOH
HFRV\VWHPHQGULQNZDWHUYRRU]LHQLQJQDWXXUSDUNHQRINRUWRP¶QDWXXUOLMNNDSLWDDO·9HUGHGLJHUV
YDQ]ZDNNHGXXU]DDPKHLGPDNHQGLHHFRQRPLVFKHZDDUGHQZHOYDDUWLQNODVVLHNH]LQHQ
QDWXXUOLMNNDSLWDDOLQZLVVHOEDDUHQPHWHQ]HOIVQDWXXUOLMNNDSLWDDOLQHFRQRPLVFKHWHUPHQ
9HUWHJHQZRRUGLJHUVYDQVWHUNHGXXU]DDPKHLGGRHQGDWQLHW1RUWRQVWHOWKHWDOVYROJW
´$FFRUGLQJWRVWURQJVXVWDLQDELOLW\DVKHUHGHILQHGDIXOOIOHGJHGGHILQLWLRQRIVXVWDLQDELOLW\ZLOO
VSHFLI\VRPHVWXIIWKHORVVRIZKLFKZLOOPDNHSHRSOHLQWKHIXWXUHZRUVHRIILQVRPHQRQ
HFRQRPLFZD\LQDZD\WKDWDIIHFWVDQLPSRUWDQWVRFLDOYDOXHVXFKDVWKHFRPPXQDOYDOXHV
«µ


1RUWRQS[LL
1RUWRQS
1RUWRQS
1RUWRQS
1RUWRQS
1RUWRQS
1RUWRQS
1RUWRQS
1RUWRQS'H]HYRRUEHHOGHQVWDDQRSS+HWLVHHQLQYXOOLQJYDQ1RUWRQYDQ
%DUU\·VVFKHUSHRQGHUVFKHLGWXVVHQ¶ZHOIDUH·HQ¶VWXII·
1RUWRQS


'HSRJLQJRPDOOHVRQGHUGHQRHPHUYDQGHHFRQRPLVFKHUHNHQLQJWHEUHQJHQLVHHQGRRUQLQ
KHWRRJYDQ1RUWRQ+LMVSUHHNWKLHURYHULQZHLQLJYOHLHQGHEHZRRUGLQJHQDOV¶GHJURWH
YHUVLPSHOLQJ·7HJHQRYHUILORVRIHQGLHQDDUGHWRHNRPVWWRHZLOOHQEOLMYHQGHQNHQLQWHUPHQ
YDQEHVSDULQJHQHQLQYHVWHULQJHQLQHFRQRPLVFKH]LQVWHOW1RUWRQGDWGLWWH]HHUYDQXLW
LQGLYLGXDOLVWLVFKSHUVSHFWLHILVJHGDFKWHQGH]HEHQDGHULQJWHQNRVWH]DOJDDQYDQRQRSJHHIEDUH
QDWXXUZDDUGHQ9DDNNLMNHQYHUGHGLJHUVYDQ¶GHJURWHYHUVLPSHOLQJ·QLHWPHHUGDQHHQ
JHQHUDWLHYRRUXLWRIYHUVFKXLOHQ]LM]LFKDFKWHUGHUHGHQHULQJGDW]HQLHWZHWHQZDWGHEHKRHIWHQ
YDQWRHNRPVWLJHJHQHUDWLHV]LMQ

1RUWRQZHNWGHLQGUXNGDWYRRUKHPGHHFRORJLVFKHGLPHQVLHKHWSULPDDWYHUGLHQW'HYUDDJKRH
ZHEHSDDOGHQDWXXUZDDUGHQYRRUYROJHQGHJHQHUDWLHVEHKRXGHQKRXGWKHPGDQRRNPHWQDPH
EH]LJ+HWLVQLHW]RYUHHPGGDWKLM]LMQVFKHPDWLVFKHGHILQLWLHLQFRPELQDWLHPHWDGDSWLHIEHKHHU
YRRUDO]LHWDOVHHQPRGHOYRRUPLOLHXZHWHQVFKDSHQPLOLHXEHKHHU'DWDGDSWLHIEHKHHU
DINRPVWLJXLWGHHFRORJLVFKHKRHNLVZH]HQOLMNYRRU1RUWRQKHWNRPWWHUXJLQGHRQGHUWLWHOYDQ
]LMQERHN,QGHYROJHQGHSDUDJUDDI]DOGHEHWHNHQLVYDQGLWFRQFHSWYHUGHUYHUGXLGHOLMNWZRUGHQ
9RRUQXLVKHWYDQEHODQJGDWKLHUPHHYRRUDOHHQDFFHQWRSGHHFRORJLVFKHGLPHQVLHYDQ
GXXU]DDPKHLGLVJHOHJG

1RUWRQOHJWQHUJHQVYHUDQWZRRUGLQJDIYDQGHPDQLHUZDDURSKLMGHVRFLDOHGLPHQVLHYDQ
GXXU]DDPKHLGGHILQLHHUW'LHJHHIWKLMJHHQ]HOIVWDQGLJHSODDWVQDDVWGHHFRORJLVFKHHQ
HFRQRPLVFKHGLPHQVLH:HONRPWSURPLQHQWGHEHPRHLHQLVYDQGHJHPHHQVFKDSPHW
RQWZLNNHOLQJHQGLHDOGDQQLHWGXXU]DDP]LMQDDQGHRUGH'DDUPHHNULMJWGLHVRFLDOHGLPHQVLH
DQGHUVGDQLQGH%UXQGWODQGGHILQLWLHGHEUHGHEHWHNHQLVYDQPDDWVFKDSSHOLMNHEHWURNNHQKHLGHQ
RRUGHHOVYRUPLQJ+HWLVRSGLHPDQLHURRNGHYRRUZDDUGHYRRUKHWEHKRXGYDQGHHFRORJLVFKH
ZDDUGHQ+HW]LMQGHLQGHJHPHHQVFKDSJH]DPHQOLMNJHGUDJHQZDDUGHQGLH]RUJHQGDWRRN
EHODQJULMNHQDWXXUZDDUGHQEHKRXGHQEOLMYHQ0HWGH]HDDQGDFKWYRRUGHSODDWVYDQGH
JHPHHQVFKDSWUHHGWKLMLQKHWYRHWVSRRUYDQGHNODVVLHNHSUDJPDWLVWHQ

,QKHWEHJLQYDQGHJHVFKLHGHQLVYDQGHPLOLHXILORVRILHVSHHOWGHWHJHQVWHOOLQJWXVVHQHHQ
DQWURSRFHQWULVFKHHQHHQHFRFHQWULVFKHEHQDGHULQJHHQJURWHURO'DWKHHIWRQGHUDQGHUHWH
PDNHQPHWKHWDUWLNHOYDQ/\QQ:KLWHMUGLHGHRSKHWFKULVWHQGRPJHEDVHHUGHYLVLHRSGH
YHUKRXGLQJWXVVHQPHQVHQQDWXXULQEHODQJULMNHPDWHYHUDQWZRRUGHOLMNDFKWYRRUGHDDQWDVWLQJ
YDQQDWXXUHQPLOLHX+HWFKULVWHQGRP]LHWKLMDOVGHPHHVWDQWURSRFHQWULVFKHUHOLJLHRRLW$OV
UHDFWLHRSGLWDUWLNHONRPHQVWHUNQRQDQWURSRFHQWULVFKHEHQDGHULQJHQRSPHWDOVEHODQJULMN
NHQPHUNGDWDDQQLHWPHQVHOLMNHHOHPHQWHQLQWULQVLHNHZDDUGHZRUGWWRHJHNHQG,QKHWYRULJH
KRRIGVWXNNZDPDOQDDUYRUHQGDWSUDJPDWLVWHQGH]HWHJHQVWHOOLQJJUDDJZLOOHQRYHUVWLMJHQ
1RUWRQW\SHHUW]LFK]HOIDOVHHQKROLVWLVFKDQWURSRFHQWULVW+HWKROLVPHKRXGWLQGDW]RZHO
PHQVHQDOVSODQWHQHQGLHUVRRUWHQHQHFRV\VWHPHQZDDUGHNULMJHQWRHJHNHQG=LMQEH]ZDDU
WHJHQKHWQRQDQWURSRFHQWULVPHLVGDWKLHUPHHHHQRQWRORJLVFKHSRVLWLHZRUGWLQJHQRPHQ(Q
KHW]LMQXLWHLQGHOLMNWRFKPHQVHQGLHZDDUGHWRHNHQQHQDDQGLQJHQ2YHULJHQV]RVWHOW1RUWRQ
UHODWLYHUHQGEOLMNWGDWGHRQWRORJLVFKHSRVLWLH²DQWURSRFHQWULVFKRIQRQDQWURSRFHQWULVFK²ELM
GHNHX]HYRRULQGLFDWRUHQJHHQUROPHHUVSHHOW

1RUWRQS
1RUWRQS
1RUWRQS
1RUWRQS
1RUWRQS,QKRRIGVWXN]LMQGHWHUPHQDQWURSRFHQWULVPHHQHFRFHQWULVPH
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DDQGXLGW
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

2SGHDFKWHUJURQGYDQ1RUWRQVNHX]HLVZHOKHWKLVWRULVFKHGHEDWWXVVHQGDUZLQLVPHHQ
VFKHSSLQJVJHORRIDDQZH]LJ+LMPDDNWLQ]LFKWHOLMNKRHGHYHUDQGHULQJHQLQUHOLJLHX]H
OHYHQVEHVFKRXZHOLMNHHQZLMVJHULJHRSYDWWLQJHQKHWJHYROJ]LMQYDQGHUHYROXWLHGLHGH
HYROXWLHWKHRULHYDQ'DUZLQLQKHWGHQNHQLQGHQHJHQWLHQGHHHXZYHURRU]DDNWH+HWGDUZLQLVPH
EHYRUGHUGHRSNUDFKWLJHZLM]HKHWORVODWHQYDQWHYRUHQYDVWVWDDQGHDOJHPHQHZHWPDWLJKHGHQHQ
ZDDUKHGHQGLHORVVWRQGHQYDQGHHUYDULQJ+LMJHHIWDDQKRHGH]HYHUDQGHULQJYDQGHQNHQ
LQYORHGKDGRS$OGR/HRSROGHQ&KDUOHV6DQGHUV3HLUFH+HWOHLGGHWRWHHQQLHXZHYLVLHRSGH
RPJDQJWXVVHQGHPHQVHQGHKHPRPULQJHQGHZHUHOG+HWRYHUOHYHQYDQGHVRRUWZRUGWGH
EHODQJULMNVWHGULMIYHHU(QGDDUXLWYROJWGDWGDWJHQHPRUHHOJRHGLVZDWGHPHHVWHNDQVRS
RYHUOHYHQELHGW2Q]HSUDNWLMNHQRQ]HWDDORQ]HORJLFDHQRQ]HPDQLHUYDQLQGHOHQYDQGH
ZHUHOG]LMQUHFKWVWUHHNVYHUERQGHQPHWGHHUYDULQJYDQGHSUDNWLMNYDQKHWRYHUOHYHQ'DWGH
PDQLHUZDDURSZLMGHZHUHOGFDWHJRULVHUHQHHQIXQFWLHLVYDQGHWDDOHQYDQGHHUYDULQJLV
EHODQJULMNYRRU1RUWRQ´7KHFDWHJRULHVRIEHLQJWRZKLFKZHUHIHUHPHUJHIURPRXU
FRPPXQLFDWLYHDQGFRRSHUDWLYHEHKDYLRUZLWKLQDFRPPXQLW\µ'LWEHODQJYDQWDDOLQHHQ
JHPHHQVFKDSYRUPWHHQSLMOHURQGHU]LMQGXXU]DDPKHLGVILORVRILH:DDUKHLGKHHIWGXVQLHWVYDQ
GRHQPHWGHRYHUHHQNRPVWWXVVHQHHQXLWVSUDDNHQHHQREMHFWLHYHVWDQGYDQ]DNHQ1RUWRQ
QHHPWUDGLFDDODIVWDQGYDQGHJHGDFKWHGDWGHFDWHJRULHsQLQRQVGHQNHQRYHUHHQVWHPPHQPHW
GHFDWHJRULHsQGLHHHQJRGGHOLMNZH]HQJHVFKDSHQ]RXKHEEHQ´6HHQIURPWKHPRGHUQLVW
YLHZSRLQWWKLVORVVRIHVVHQWLDOLVPLVWUDJLFLWIRUHYHUEORFNVWKHZD\EDFNWRDIL[HGXQFKDQJLQJ
VWDEOHZRUOGRIREMHFWVH[LVWLQJLQSUHIRUPHGFDWHJRULHVDV*RGFUHDWHGWKHPµ'LWW\SH
RSPHUNLQJHQPDDNWGXLGHOLMNGDWGHYHUJHOLMNLQJYDQKHWSUDJPDWLVPHPHW'RR\HZHHUGGLHZHO
HHQGRRU*RGJHJHYHQRUGHLQGHZHUNHOLMNKHLGDDQQHHPWELM]RQGHUUHOHYDQWLV

6DPHQKDQJGDQN]LMJHPHHQVFKDSSHOLMNHWDDO

*HHQFRPPXQLFDWLHGRRUYHUNRNHULQJ

'HNHUQYDQKHWSUREOHHPGDW1RUWRQLQ]LMQERHNDDQGHRUGHVWHOWLVKHWRQWEUHNHQYDQHHQ
DGHTXDWHDDQSDNYDQPLOLHXYUDDJVWXNNHQ+LHUPHHODDWKLM]LHQGLUHFWDDQWHVOXLWHQELMKHWPRWLHI
GDWWRWXLWZHUNLQJYDQHHQSUDJPDWLVWLVFKHDDQSDNYRRUGHPLOLHXILORVRILHOHLGGH1RUWRQZLMVWDOV
RRU]DDNYRRUKHWRQWEUHNHQYDQHHQDGHTXDWHDDQSDNRSKHWJHEUHNDDQFRPPXQLFDWLHWXVVHQ
ZHWHQVFKDSSHUVEHOHLGVPDNHUVHQEXUJHUV+LMLOOXVWUHHUWPHWHHQPHWDIRRUZHONHJHYROJHQ]R·Q
JHEUHNDDQFRPPXQLFDWLHKHHIW'HZLM]HZDDURSKHWYRRUPDOLJJHERXZYDQGH(QYLURQPHQWDO
3URWHFWLRQ$JHQF\(3$YDQGH96ZDVJHERXZG]LHWKLMDOVHHQLOOXVWUDWLHYDQGHPDQLHU
ZDDURSGHYHUVFKLOOHQGHPLOLHXFRPSDUWLPHQWHQ]LFKWHQRS]LFKWHYDQHONDDUYHUKRXGHQ+HW
JHERXZYDQGH(3$KDGHHQ]RGDQLJFRPSOH[HVWUXFWXXUGDWEH]RHNHUVELMGHLQJDQJPRHVWHQ
ZRUGHQRSJHKDDOGRPGDW]HDQGHUV]HNHU]RXGHQYHUGZDOHQLQKHWJHERXZPHW]LMQYHOHJDQJHQ
HQOLIWVFKDFKWHQ

'H(3$RSJHULFKWLQZHUGVDPHQJHVWHOGXLWHHQKHGHQYDQYHUVFKLOOHQGHGHSDUWHPHQWHQHQ
PLVWHYDQDIKHWEHJLQHHQFHQWUDOHYLVLHGLHHHQKHLG]RXNXQQHQVFKHSSHQ(HQLQWHJUDOH
DDQSDNYDQPLOLHXSUREOHPHQZDVQLHWPRJHOLMNGRRUKHWFRPSURPLVNDUDNWHUYDQKHWSROLWLHNH

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1RUWRQ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
EHVOXLWGDWWHQJURQGVODJODJDDQGHRSULFKWLQJYDQGH(3$'HVWUXFWXXUYDQGH(3$ZDVQLHW
DOOHHQHHQ]LFKWEDDUWHNHQYDQGHYHUEURNNHOGHDDQSDNYDQPLOLHXSUREOHPHQ'LHVWUXFWXXUVWRQG
RRNV\PERROYRRUGHPDQLHUZDDURSGH$PHULNDDQVHVDPHQOHYLQJHQGHRYHUKHLGPHW
PLOLHXSUREOHPHQRPJLQJHQHU]LMQJHHQYHUELQGLQJHQHULVJHHQFRPPXQLFDWLHHQHURQWEUHHNW
HHQJHPHHQVFKDSSHOLMNHWDDO

'HYHUELQGLQJPHWGHVDPHQOHYLQJZDVRQPRJHOLMNLQGHRJHQYDQ1RUWRQRPGDWGH
FRPPXQLFDWLHDDQDOOHNDQWHQWHZHQVHQRYHUOLHW:HWHQVFKDSSHUVSXEOLFHHUGHQKXQUDSSRUWHQLQ
HHQWDDOGLHYRRUDQGHUHZHWHQVFKDSSHUVHQEXUJHUVRQEHJULMSHOLMNZDV1DDVWHFRQRPHQ
ZDUHQHUJHHQDQGHUVRRUWLJHVRFLDOHZHWHQVFKDSSHUVZHUN]DDPELMGH(3$6RFLDOH
ZHWHQVFKDSSHUVDQGHUVGDQHFRQRPHQKDGGHQPRJHOLMNHHQEUXJQDDUGHPDDWVFKDSSHOLMNH
YUDDJVWXNNHQNXQQHQVODDQ7RWHHQYUXFKWEDUHVDPHQZHUNLQJWXVVHQHFRQRPHQHQHFRORJHQ
NZDPKHWHYHQPLQ1RUWRQWUHNWXLW]LMQSHUVRRQOLMNHEHYLQGLQJHQRYHUKHWRQWEUHNHQYDQ
FRPPXQLFDWLHHHQFRQFOXVLHYRRUGHXLWJDQJVVWHOOLQJYDQ]LMQERHN´7KHFHQWUDOFULWLFDO
K\SRWKHVLVRIWKLVERRNLVWKDWWKHYRFDEXODU\FXUUHQWO\DYDLODEOHIRUGLVFXVVLQJSROLF\JRDOVDQG
SROLF\FKRLFHVLVVRLPSRYHULVKHGWKDWLWEORFNVFRPPXQLFDWLRQDQGSURKLELWVUDWLRQDO
GHOLEHUDWLRQRYHUWKHULJKWTXHVWLRQVµ

'LWDOJHPHQHSUREOHHPYHUWDDOWKLMLQGULHGHHOSUREOHPHQGLHKHWJHYROJ]LMQYDQGHYHUNRNHULQJ
ZDDUYRRUGH(3$V\PERROVWRQG9HUNRNHULQJOHLGWLQGHHHUVWHSODDWVWRWHHQVWHUNHGUDQJRP
HHQVWULNWHVFKHLGLQJDDQWHEUHQJHQWXVVHQZHWHQVFKDSHQZDDUGHQHQWXVVHQKHWSURFHVYDQKHW
YHU]DPHOHQYDQLQIRUPDWLHHQKHWSURFHVYDQKHWIRUPXOHUHQYDQEHOHLGVNHX]HV+HWJHYROJ
GDDUYDQLVGDWQLHWGHMXLVWHRQGHU]RHNHQZRUGHQJHGDDQHQHUPRGHOOHQRQWZLNNHOGZRUGHQGLH
QLHWSDVVHQELMGHEHOHLGVNHX]HVGLHYRRUOLJJHQ,QGHWZHHGHSODDWVOHLGWYHUNRNHULQJWRW
PLVFRPPXQLFDWLHHQEORNNDGHVLQGHLQIRUPDWLHVWURRP9RRUDOGHPDDWVFKDSSHOLMNHZDDUGHQGLH
LQKHWJHGLQJ]LMQZRUGHQYDDNRQYROGRHQGHGXLGHOLMN,QGHGHUGHSODDWVLVHUJHHQVSUDNHYDQ
WHUXJNRSSHOLQJYDQXLWKHWSXEOLHNQDDUGHH[SHUWV]RGDWGLHRRNJHHQOHHUHUYDULQJRSGRHQ

$DQKHWHLQGYDQ]LMQERHNEOLNW1RUWRQWHUXJRSGHMRQJVWHJHVFKLHGHQLVYDQGH(3$6LQGVKLM
KHWDJHQWVFKDSYHUODWHQKHHIWYROWURNNHQ]LFKZHOHHQDDQWDOYHUDQGHULQJHQ(ULVHHQQLHXZ
JHERXZEHWURNNHQHQHU]LMQVWDNHKROGHUELMHHQNRPVWHQJHRUJDQLVHHUG'HUHJHULQJ%XVKVUKHHIW
HUHFKWHUYRRUJH]RUJG]RRRUGHHOW1RUWRQGDWGDQN]LMKHWSULPDDWYDQGHYULMHPDUNWHQGH
GDDUELMKRUHQGHGHUHJXOHULQJKHWQDWXXUHQPLOLHXEHOHLGHHQWHUXJVODJRQGHUYLQGW2YHULJHQV
EUDFKWRRNGHUHJHULQJ&OLQWRQKHWLQGHRJHQYDQ1RUWRQQLHWYHHOYHUGHUGDQUHWRULHN2RN
&OLQWRQ]RUJWHUQLHWYRRUGDWHUHHQJHPHHQVFKDSSHOLMNHWDDONRPWYRRUGHPLOLHXSUREOHPDWLHN
1RUWRQYLQGWGDWGH96YDQ(XURSDRSGLWJHELHGNXQQHQOHUHQ

0DDUPHHUVSHFLILHNQRJYDOWHULQGH96YDQ1HGHUODQGWHOHUHQ]RPHHQW1RUWRQ+LMKHHIW
NHQQLVJHQRPHQYDQGH1HGHUODQGVHDDQSDNYDQPLOLHXSUREOHPHQHQEUHQJWGLHQDDUYRUHQDOV
HHQOLFKWHQGYRRUEHHOG,Q1HGHUODQGLVGHYHUNRNHULQJGLHKLMELMGH(3$DDQWURIDIZH]LJ(U
EHVWDDWYROJHQV1RUWRQHHQEHWHUEHVWXXUOLMNV\VWHHPHQHHQEHWHUHPDQLHUYDQVDPHQZHUNLQJRP
GHPLOLHXSUREOHPHQDDQWHSDNNHQ=HNHUGHDDQORRSWRWKHWHHUVWH1DWLRQDOH0LOLHXEHOHLGVSODQ
HQGHYHUVFKLMQLQJHUYDQ]LMQGDDUYDQHHQLOOXVWUDWLH'HDDQSDNGLHDDQKHWHHUVWH1DWLRQDOH

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
0LOLHXEHOHLGVSODQWHQJURQGVODJOLJWLVDOOHVRPYDWWHQGHQLQWHJUDDO'HDDQSDNLVYHUGHU
WRHNRPVWJHULFKWELQQHQppQJHQHUDWLHPRHWHQGHPLOLHXSUREOHPHQRSJHORVW]LMQ,QGDW
WRHNRPVWJHULFKWH]LHW1RUWRQGHDDQVOXLWLQJELMKHWZHUHOGZLMGRQWZDNHQYDQKHWVWUHYHQQDDU
GXXU]DPHRQWZLNNHOLQJ´(YHQWXDOO\LWZDVUHDOL]HGWKDWWKLVJHQHUDWLRQDOIRFXVWLHGWKHZKROH
SURFHVVGLUHFWO\WRWKHJURZLQJLQWHUHVWWKURXJKRXW(XURSHDQGWKHUHVWRIWKHZRUOGLQ
´VXVWDLQDEOHGHYHORSPHQWµDVDXQLI\LQJSROLF\JRDOFDSDEOHRILQWHJUDWLQJHFRQRPLFDQG
HQYLURQPHQWDOFRQFHUQVµ

1RUWRQZHHWQRJPHHUJRHGHGLQJHQWHPHOGHQRYHU1HGHUODQG+HW5LMNVLQVWLWXXWYRRU
9RONVJH]RQGKHLGHQ0LOLHX5,90ZHUNWHVFHQDULR·VXLWGLHYHUYROJHQVZHUGHQGRRUJHUHNHQG
'DWJHEHXUGHYRRUYHUVFKLOOHQGHVFKDDOQLYHDXVORNDDOUHJLRQDDOVWURRPJHELHGFRQWLQHQWDDOHQ
JOREDDO'H1HGHUODQGVHRYHUKHLGZDV]LFKYHUGHUEHZXVWYDQGHQRRG]DDNJRHGHQEHJULMSHOLMN
WHFRPPXQLFHUHQULFKWLQJGH1HGHUODQGVHEHYRONLQJGH]RJHKHWHQYHUWKHPD·V²YHUGURJLQJ
YHU]XULQJHWF²GHGHQKXQLQWUHGHDOVEHNQRSWHDDQGXLGLQJYDQGHYHUVFKLOOHQGH
PLOLHXSUREOHPHQ1RJHHQSRVLWLHISXQWGHDDQSDNZDVQLHWWRSGRZQPDDUNZDPWRWVWDQGLQ
VDPHQZHUNLQJPHWKHWEHGULMIVOHYHQGRRUPLGGHOYDQFRQYHQDQWHQ1RUWRQVSUHHNW]LMQEURQ
3DXOGH-RQJKQDDOVKLM]HJWGDWKHW1HGHUODQGVHSROGHUPRGHOKLHUDDQRQJHWZLMIHOGKHHIW
ELMJHGUDJHQ0DDURRNVWHOWKLMYDVWGDWGH1HGHUODQGHUPHHUYHUWURXZHQKHHIWLQGHRYHUKHLG
GDQGH$PHULNDDQHQJHPDNNHOLMNHUYHUWURXZHQJHHIWDDQLQIRUPDWLHGLHH[SHUWVDDQGHRYHUKHLG
OHYHUHQ

&RQWUDSUHWHQWLHVYDQDOOHVRPYDWWHQGKHLG

'DWFRPPXQLFDWLHHQVDPHQZHUNLQJQRGLJ]LMQYROJWYROJHQV1RUWRQXLWGHDDUGYDQGH
SUREOHPDWLHNGLHDDQGHRUGHLV+LMVOXLWDDQELMKHWRQGHUVFKHLGGDWVLQGVZRUGWJHPDDNW
WXVVHQ¶EHQLJQ·HQ¶ZLFNHGSUREOHPV·,QKHWHHUVWHJHYDOLVHUVSUDNHYDQppQRSORVVLQJLQKHW
WZHHGHJHYDOLVHUVSUDNHYDQEHWHUHRIVOHFKWHUHRSORVVLQJHQ'DWHUVSUDNHLVYDQEHWHUHRI
VOHFKWHUHRSORVVLQJHQLVKHWJHYROJYDQGHFRPSOH[LWHLWYDQGHSUREOHPHQ=XONHSUREOHPHQ]LMQ
QLHWH[DFWWHGHILQLsUHQRPGDWZDDUGHQHHQUROVSHOHQ2RN]LMQRSORVVLQJHQQLHWH[DFWWH
EHUHNHQHQPDDUZHOEHQDGHUEDDUPHWELMYRRUEHHOGHHQPXOWLFULWHULDDQDO\VH0DDURRNLQGDW
JHYDOVSHOHQZDDUGHQGLHDDQGHYHUVFKLOOHQGHYDDNRQGHUOLQJFRQFXUUHUHQGHFULWHULDZRUGHQ
WRHJHNHQGHHQURO(HQODDWVWHNHQPHUNGHFRPSOH[HSUREOHPHQGLHVSHOHQ]LMQQLHWKHUKDDOEDDU
HQ]H]LMQYDDNPRHLOLMNWHEHJUHQ]HQLQGHWLMG

,QKHW$PHULNDDQVHGHEDWRYHUKHWPLOLHXEHOHLGRQWEUHHNWGHVDPHQZHUNLQJWXVVHQYHUVFKLOOHQGH
GLVFLSOLQHVFRQVWDWHHUW1RUWRQDOLQKHWEHJLQYDQ]LMQERHN'DWJHEUHNDDQLQWHUGLVFLSOLQDLUH
VDPHQZHUNLQJLVKHWJHYROJYDQHHQPRQLVWLVFKHEHQDGHULQJYDQPLOLHXSUREOHPHQ0RQLVPH
KRXGWLQGDWGHPLOLHXSUREOHPDWLHNYDQXLWppQHQNHOHGLVFLSOLQHZRUGWJHGHILQLHHUGHQYDQXLWGLH
GLVFLSOLQHHHQRSORVVLQJYRRUGHEHRRUGHOLQJHQDDQSDNZRUGWYRRUJHVWHOG1RUWRQZLMVWHHQ
GHUJHOLMNHEHQDGHULQJUHVROXXWYDQGHKDQGDOVHHQUHGXFWLHYDQGHZHUNHOLMNKHLG'LHUHGXFWLHNDQ
RSWZHHPDQLHUHQYRUPNULMJHQ(HQPDQLHULVGHUHGXFWLHYDQGHPLOLHXSUREOHPDWLHNWRWHHQ
HFRQRPLVFKHSUREOHPDWLHN(HQDQGHUHPDQLHULVGHUHGXFWLHYDQGHPLOLHXSUREOHPHQWRW
RQDDQWDVWEDUHLQWULQVLHNHPLOLHXZDDUGHQ,Q]LMQERHNEHVWHHGW1RUWRQXLWYRHULJDDQGDFKWDDQ
EHLGHPRQLVWLVFKHRULsQWDWLHV


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
,QKHWELM]RQGHUULFKW1RUWRQ]LFKLQGDWNDGHURSGHEHVWULMGLQJYDQGHYHUVWUHNNHQGHHQRS
DORPYDWWHQGKHLGJHULFKWHSUHWHQWLHVYDQGHHFRQRPLVFKHZHWHQVFKDS,QHHQHFRQRPLVFKH
EHQDGHULQJYDQPLOLHXSUREOHPHQ]LMQPLOLHXJRHGHUHQHHQVRRUWFRQVXPSWLHJRHGQDDVWDQGHUH
JRHGHUHQ0HWGHNULWLHNRSGH]HYHUVWUHNNHQGHSUHWHQWLHVYDQGHHFRQRPLVFKHZHWHQVFKDSZLO
1RUWRQRYHULJHQVGHEHWHNHQLVYDQHHQHFRQRPLVFKHEHQDGHULQJYDQPLOLHXJRHGHUHQQLHW
RQWNHQQHQ:HOZLOKLMHHQGHUJHOLMNHEHQDGHULQJKDDUJHsLJHQGHHQDIJHEDNHQGHSODDWVJHYHQ

2PWHEHSDOHQZHONHSODDWVGHHFRQRPLHNDQKHEEHQELMGHZDDUGHULQJYDQPLOLHXJRHGHUHQ
EHVSUHHNWKLMYHUVFKLOOHQGHPHWKRGHQ$OOHUHHUVWEHVSUHHNWKLMGHPHWKRGHYDQGHFRQWLQJHQWH
ZDDUGHULQJFRQWLQJHQWYDOXDWLRQ&RQWLQJHQWHZDDUGHULQJGHILQLHHUWKLMDOVGHPHWKRGHRPPHW
EHKXOSYDQYUDJHQOLMVWHQHQDQGHUHPLGGHOHQWHEHSDOHQKRHPHQVHQGHQNHQRYHUGHWRHQDPHRI
DIQDPHYDQGHHFRQRPLVFKHZDDUGHYDQPLOLHXJRHGHUHQ+LMVWHOW]LFKRSKHWVWDQGSXQWGDW
KHWPLGGHOYDQGHFRQWLQJHQWHZDDUGHULQJEHSHUNWWRHSDVEDDULVRPGDWKHWHFRQRPLVFKNDGHU
RQWRHUHLNHQGLVRP]DNHQDOVELRGLYHUVLWHLWGHEHSHUNLQJYDQHFRORJLVFKHULVLFR·VHQGHSURGXFWLH
YDQEDVDOHHFRV\VWHHPGLHQVWHQWHPHWHQ

1RUWRQPDDNWWHJHOLMNHUWLMGGXLGHOLMNRSZHONHPDQLHUGHHFRQRPLVFKHZHWHQVFKDSZHOKDDU
GLHQVWHQNDQEHZLM]HQELMKHWEHSDOHQYDQGHZDDUGHYDQPLOLHXJRHGHUHQ(HQHFRQRPLVFKH
ZDDUGHEHSDOLQJLVZHOEUXLNEDDUDOVHUHHQPDUNWEHVWDDWYRRUGHPLOLHXJRHGHUHQ%LMSXEOLHNH
JRHGHUHQRIJRHGHUHQGLHJHPHHQVFKDSSHOLMNHLJHQGRP]LMQLVGDWLQLHGHUJHYDOQLHW]R,QGDW
JHYDOZLOHHQRQGHU]RHNQDDUGHEHUHLGKHLGRPWHEHWDOHQZLOOLQJQHVVWRSD\VRPVZHOXLWNRPVW
ELHGHQ1RUWRQQRHPWDOVYRRUEHHOGGDDUYDQGHLQWURGXFWLHYDQHHQEHHULQHHQZLOGSDUN$DQ
YHHODQGHUH]DNHQRSKHWJHELHGYDQQDWXXUHQPLOLHXYDOWHFKWHUYHHOPRHLOLMNHUHHQSULMVWH
YHUELQGHQ6WHHGV]DOGXVEHRRUGHHOGPRHWHQZRUGHQRIKHW]LQYROLVRPHHQHFRQRPLVFKH
DQDO\VHWHPDNHQ1RUWRQVOXLWDDQELMGHULFKWOLMQGLH9DWQHQ%URPOH\KLHUYRRURSVWHOGHQHHQ
RQGHU]RHNQDDUGH¶ZLOOLQJQHVVWRSD\·LVDOOHHQ]LQYRODOVGHUHVSRQGHQWHQGHWHEHRRUGHOHQ]DNHQ
LQ]HNHUH]LQDOVHHQPDUNWZDDUGHNXQQHQGXLGHQ'DWLVKHWJHYDODOVGHUHVSRQGHQWHQEHNHQG
]LMQPHWDQDORJHVLWXDWLHV

(HQDQGHUW\SHPRQLVWLVFKHEHQDGHULQJYDQPLOLHXSUREOHPHQ²KHWWRHNHQQHQYDQLQWULQVLHNH
ZDDUGHQDDQPLOLHXJRHGHUHQ²LVDODDQGHRUGHJHZHHVW'H]HYLVLHVWRHOWRSGHJHGDFKWHGDW
GLHUHQHQRYHULJHQDWXXUEXLWHQGHPHQVHHQLQWULQVLHNHZDDUGHKHEEHQ1RUWRQ]HOIQHHPW
DIVWDQGYDQGH]HHFRFHQWULVFKHEHQDGHULQJ9RRUKHPLVHHQNHX]HLQGHWHJHQVWHOOLQJ
DQWURSRFHQWULVFK²HFRFHQWULVFKQLHWUHOHYDQWRPGDWRRNGHWRHNHQQLQJYDQLQWULQVLHNHZDDUGH
DDQHHQGLHURIHFRV\VWHHPDOWLMGHHQWRHNHQQLQJGRRUGHPHQVLV

*HPHHQVFKDSSHOLMNHWDDOHQDGDSWLHIEHKHHU

'HYUDDJGLH]LFKODQJ]DPHUKDQGRSGULQJWLVKRH1RUWRQZLONRPHQWRWHHQGDDGZHUNHOLMNH
RSORVVLQJYDQPLOLHXSUREOHPHQ7ZHHLQVWUXPHQWHQNZDPHQDOWHUVSUDNHGHWDDOHQKHWDGDSWLHI
EHKHHU+HWJHEUXLNYDQHHQJHPHHQVFKDSSHOLMNHWDDOLVYRRU1RUWRQGHVOHXWHOWRWYHUELQGLQJ
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QDDUGHWRHNHQQLQJYDQHFRQRPLVFKHZDDUGHDDQPLOLHXJRHGHUHQYDQGHPHWKRGHQRPGHLQGLYLGXHOH
¶ZLOOLQJQHVVWRSD\·YDVWWHVWHOOHQ
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WRWDDQGH%RZGRLQ&ROOHJHLQGH96+LMSXEOLFHHUGH
XLWJHEUHLGRSKHWJHELHGYDQGHHFRQRPLVFKHZDDUGHEHSDOLQJYDQQDWXXUHQPLOLHX
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
WXVVHQGLVFLSOLQHVHQWXVVHQZHWHQVFKDSHQVDPHQOHYLQJHQRSGLHPDQLHURRNGHVOHXWHOWRWHHQ
GXXU]DPHUZHUHOG+HWRQYHUPRJHQRPELMGH(3$GDDGZHUNHOLMNSUREOHPHQRSWHORVVHQZDV
WHZLMWHQDDQKHWRQWEUHNHQYDQHHQJHPHHQVFKDSSHOLMNHWDDO'HWRUHQVYDQKHW(3$JHERXZ
V\PEROLVHHUGHQGHWRUHQYDQ%DEHO

0DDUYROJHQV1RUWRQPLVVHQZHGLHJHPHHQVFKDSSHOLMNHWDDORPPLOLHXSUREOHPHQDDQGHRUGHWH
VWHOOHQRRNEUHGHULQGHVDPHQOHYLQJ'DDURPLVKHWYROJHQVKHPQRGLJRPELMGHDQDO\VHYDQ
PLOLHXSUREOHPHQKHWDOOHGDDJVHWDDOJHEUXLNDOVXLWJDQJVSXQWWHQHPHQ'DW]RUJWYRRUHHQ
RSWLPDOHJHPHHQVFKDSSHOLMNKHLG9RRUKHWRSORVVHQYDQGXXU]DDPKHLGVYUDDJVWXNNHQLVHHQ
WDDOQRGLJGLH]RZHOGHGLVFLSOLQHVHFRQRPLHHFRORJLHHQHWKLHNDOVRSYDWWLQJHQRYHUZHWHQVFKDS
HQGHPRFUDWLHPHWHONDDUNDQYHUELQGHQ´,IZHFRXOGOHDUQPRUHDERXWWKHVHOLQNDJHVZH
PLJKWILQGRUFUHDWHDSRZHUIXOUROHIRUWKHWHUPVXVWDLQDEOHµ

+RHLV]R·QJHPHHQVFKDSSHOLMNHWDDOWHRQWZLNNHOHQ"%LMGHEHDQWZRRUGLQJYDQGLHYUDDJNRPW
1RUWRQVSUDJPDWLVWLVFKHRULsQWDWLH]HHUKHUNHQEDDULQEHHOG+HWRQWZLNNHOHQYDQHHQ
JHPHHQVFKDSSHOLMNHWDDOLVKHHOJRHGPRJHOLMNRPGDWZLMPHQVHQ]HOIGHWDDOPDNHQLQFOXVLHIDOOH
FRQFHSWHQHQRQGHUVFKHLGLQJHQ7DDORQWVWDDWMXLVWLQHHQJHPHHQVFKDSYDQPHQVHQHQ
GDDURPPRHWKHWRRNPRJHOLMN]LMQHHQJHPHHQVFKDSSHOLMNHWDDOURQGGXXU]DDPKHLGVNZHVWLHVWH
RQWZLNNHOHQ+LHUQHHPW1RUWRQHHQSRVLWLHLQGLHKDDNVVWDDWRSGLHYDQ'RR\HZHHUGHULVJHHQ
SUHH[LVWHQWHWUDQVFHQGHQWDOHVWUXFWXXUGLHMHYLDRQGHU]RHNPRHWRSVSRUHQ'HZH\KHHIWODWHQ
]LHQKRHRSEDVLVYDQHHQGDUZLQLVWLVFKVWDQGSXQWHHQJHPHHQVFKDSSHOLMNHWDDOYRUPNULMJW
7DDOYRUPLQJHQYHUQLHXZLQJYLQGHQYRRUWGXUHQGSODDWV'DDURPNDQELMHONSUREOHHPGDW]LFK
YRRUGRHWSDVVHQGHWDDORQWZLNNHOGZRUGHQ

,QHHQSRJLQJRPGHYHHOKHLGDDQGLVFLSOLQDLUHEHQDGHULQJHQELMHHQWHEUHQJHQHQGHHLJHQ
DDUGLJKHGHQGDDUYDQUHFKWWHGRHQWRRQW1RUWRQ]LFKRSQLHXZHHQDQWLUHGXFWLRQLVW=RDOVUHHGV
DDQGHRUGHNZDPNULWLVHHUWKLMPLOLHXHFRQRPHQGLHRSYDWWLQJHQYDQPLOLHXHWKLFLYHUZHUSHQRI
PLOLHXZDDUGHQHFRQRPLVFKWHJHPDNNHOLMNYHUWDOHQLQHHQ¶ZLOOLQJQHVVWRSD\·0LOLHXHWKLFL
DUJXPHQWHUHQRSKXQEHXUWLQHHQWDDOGLHHFRQRPHQQLHWEHJULMSHQ1RUWRQFRQFOXGHHUWGDW]H
KLHUPHHHONDDUVRQWRORJLVFKHVWDWXVRQWNHQQHQ'DWLHGHUGRPHLQHHQ]HOIVWDQGLJHVWDWXVKHHIW
YROJWXLWGHHUYDULQJHU]LMQFRQIOLFWHUHQGHZDDUGHQ5HGXFWLHLVYRRUDOHHQWKHRUHWLVFKHUHGXFWLH
GLHOHLGWWRWSULQFLSHVHQPDDWUHJHOHQRPDOOHVLQGLHHQHH[FOXVLHYHWDDOWHEHVFKULMYHQ

)LORVRIHQHQZHWHQVFKDSSHUVKHEEHQKLHUHHQWDDN:HWHQVFKDSSHUVPRHWHQ]RHNHQQDDU
¶EUXJWHUPHQ·RP]RHHQYHUELQGLQJWHOHJJHQWXVVHQKXQZHWHQVFKDSSHOLMNHWHUPLQRORJLHHQGH
DOOHGDDJVHWDDO)LORVRIHQIDFLOLWHUHQGDDUELM=LMKHOSHQ]RHNHQQDDUHHQYHUELQGHQGHWDDOHQ
QDDUPDQLHUHQRPPHWHONDDULQJHVSUHNWHUDNHQ

:DWKHWWKHPDYDQKHWDGDSWLHIEHKHHUEHWUHIWVOXLW1RUWRQ]LFKHYHQHHQVGXLGHOLMNDDQELMGH
NODVVLHNSUDJPDWLVWLVFKHWUDGLWLH$GDSWLHIOHUHQLVKHW]RHNHQQDDUGHMXLVWHZHJYLDHHQSURFHV
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YDQWULDODQGHUURU´$GDSWLYHPDQDJHPHQWLVDVPXFKDVHDUFKIRUWKHULJKWWKLQJWRGRDVLWLVD
VHDUFKIRUWKHWUXWKµ´$GDSWLYHPDQDJHUVGRQRWFODLPWRNQRZLQDGYDQFHZKDWSROLFLHVDUH
VXVWDLQDEOHRUHYHQZKDWWKHJRDOVRIVXVWDLQDEOHOLYLQJDUHVRWKH\SURSRVHDQRSHQHQGHG
H[SHULPHQWDODSSURDFKWRHQYLURQPHQWDOPDQDJHPHQWLQWKHSUHVHQFHRISHUYDVLYH
XQFHUWDLQW\µ

+HWDGDSWLHIEHKHHUNHQPHUNW]LFKYROJHQV1RUWRQGRRUGULHGLQJHQ,QGHHHUVWHSODDWVGRRUGH
QDGUXNRSKHWSURHIRQGHUYLQGHOLMNHKHWJRHGZDDUQHPHQHQKHWRSJURQGGDDUYDQRYHUJDDQWRW
DFWLHRPRQ]HNHUKHLGLQGHWRHNRPVWWHPLQLPDOLVHUHQ$OOHHQGRRUPLGGHOYDQKHWH[SHULPHQW
LVKHWPRJHOLMNRQ]HNHUKHGHQLQGHWRHNRPVWWHYHUNOHLQHQ,QGHWZHHGHSODDWVGRRUGHDQDO\VH
GLH]LFKRSPHHUGHUHVFKDDOQLYHDXVYROWUHNWPXOWLVFDODUDQDO\VLV'RRU]RWHNLMNHQLVKHW
PRJHOLMN]DNHQRSHHQKROLVWLVFKHPDQLHUDOVV\VWHHPWHEHQDGHUHQ,QGHGHUGHSODDWVGRRUGH
ORFDWLHVHQVLWLYLWHLW'HORNDOHJHPHHQVFKDSEHVOLVWLQKDDUVSHFLILHNHVLWXDWLHRYHUKDDU
WRHNRPVW

$OGH]HHOHPHQWHQNHUHQWHUXJLQGHSRVLWLHGLH1RUWRQLQQHHPWLQKHWGXXU]DDPKHLGVGHEDW
/HUHQGRRUHUYDULQJHQPHWHONDDULVYRRU1RUWRQHHQEHODQJULMNXLWJDQJVSXQW$OWHVQHOGUDJHQ
LGHRORJLVFKJHODGHQRSYDWWLQJHQRYHUKHWPLOLHXHHQSUHH[SHULPHQWHHONDUDNWHU2RNLQGLW
RS]LFKWZLO1RUWRQHHQHPSLULVW]LMQQLHWLQGHEHWHNHQLVGLH-RKQ/RFNHHQ'DYLG+XPHDDQGDW
ZRRUGJDYHQPDDU]RGDWZHLQGHSUDNWLMNGRRUWHGRHQHQWHHUYDUHQZHWHQZDWHUDDQGHRUGH
LVHQRRNZDWGHZDDUGHQ]LMQGLHLQKHWJHGLQJ]LMQ9RRUGLWVWDQGSXQWEDVHHUW1RUWRQ]LFK
RS-RKQ'HZH\(WKLVFKHGLOHPPD·VHQZDDUGHQGLHGDDUELMLQKHWJHGLQJ]LMQ]LMQQRRLWORVYDQ
HHQVSHFLILHNHJHPHHQVFKDSDDQGHRUGH+HWLVGDQRRNYDQEHODQJGDWGLHJHPHHQVFKDSLQKDDU
WRWDOLWHLWEHWURNNHQLVELMGHEHVOXLWYRUPLQJ'DWLVVWHOW1RUWRQZDW'HZH\PHW¶VRFLDDOOHUHQ·
EHGRHOW$DQGLHEHWURNNHQKHLGYDQGHJHKHOHVDPHQOHYLQJELMGHEHVOXLWYRUPLQJ]LMQZHO
YRRUZDDUGHQYHUERQGHQ=R·QYRRUZDDUGHLVELMYRRUEHHOGHHQJRHGHLQIRUPDWLHYRRU]LHQLQJGRRU
GHH[SHUWVDDQGHEXUJHUVRYHUZDWHUDDQGHRUGHLV

1LHWDOOHEHVOXLWYRUPLQJVPRGHOOHQ]LMQJRHGEUXLNEDDUYRRUDGDSWLHIPDQDJHPHQW9ROJHQV
1RUWRQPRHWHQZHNLMNHQQDDUKHWW\SHSUREOHHPGDW]LFKYRRUGRHWHQELMGDWVSHFLILHNH
SUREOHHPPRHWHQZHHHQSDVVHQGEHVOXLWYRUPLQJVPRGHO]RHNHQ,QGHHHUVWHSODDWVNXQQHQ
ZHRQGHUVFKHLGHQWXVVHQLQWHUDFWLHYHHQQLHWLQWHUDFWLHYHEHVOXLWYRUPLQJVSURFHVVHQ1RUWRQNLHVW
YRRUGHLQWHUDFWLHYHEHVOXLWYRUPLQJVPRGHOOHQKHWJDDWRPHHQYRRUWGXUHQGHQLWHUDWLHISURFHV
ZDDUELMGHSDUWLFLSDQWHQEOLMYHQGPHWHONDDUFRPPXQLFHUHQ=RNDQLQKHWJHVSUHNPHW
PDDWVFKDSSHOLMNHJURHSHQYDVWJHVWHOGZRUGHQZHONHDFWLHVQRGLJ]LMQYRRUHHQDGDSWLHI
EHKHHU

9RRU]LMQYLVLHRSKHWDGDSWLHIEHKHHULQKHWDOJHPHHQPDDULQKHWELM]RQGHUZDWEHWUHIW]LMQYLVLH
RSGHYHUVFKLOOHQGHVFKDDOQLYHDXVGLHGDDUELMHHQUROVSHOHQLV1RUWRQVFKDWSOLFKWLJDDQ$OGR
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/HRSROG'LHQVRSYDWWLQJ¶WKLQNLQJOLNHDPRXQWDLQ·EHVSUHHNWKLMXLWJHEUHLG+LMYHUJHOLMNWKHW
GHQNHQYDQ/HRSROGPHWZDWLQGHHFRORJLHGHKLsUDUFKLHWKHRULHKHHW'DDULQZRUGWHHQGULHWDO
QLYHDXVRQGHUVFKHLGHQDOVHHUVWHKHWQLYHDXYDQKHWV\VWHHPGDWZRUGWEHVWXGHHUGDOVWZHHGHKHW
QLYHDXGDW]LFKGDDURQGHUEHYLQGWYDQGHHOHPHQWHQZDDUXLWKHWV\VWHHPEHVWDDWHQDOVGHUGHKHW
JURWHUHODQJ]DPHUYHUDQGHUHQGHPLOLHX/HRSROGOHHUGHGLHYHUVFKLOOHQGHQLYHDXVWH
RQGHUVFKHLGHQQDGDWKLMLQGHSUDNWLMNYDQKHWEHKHHUYDQHHQEHUJJHELHGHHQIRXWPDDNWH7HU
ZLOOHYDQMDJHUV]RXKLMGHZROYHQHQEHUJOHHXZHQLQHHQJHELHGXLWURHLHQ]RGDWKHWDDQWDOKHUWHQ
]RXJURHLHQHQGHMDJHUVZDWWHVFKLHWHQKDGGHQ(FKWHUGH]HPDDWUHJHOOHLGGHMXLVWWRWKHW
XLWVWHUYHQYDQGHKHUWHQHQHHQGHJUDGDWLHYDQGHYHJHWDWLH+HWV\VWHHPLVHHQEHSDDOGJHGHHOWH
YDQKHWEHUJWHUUHLQ+HWVXEV\VWHHPEHVWDDWLQGLWJHYDOXLWGHUHODWLHVWXVVHQZROYHQOHHXZHQ
KHUWHQHQMDJHUV+HWKRJHUHVFKDDOQLYHDXLVGHEHUJLQ]LMQJHKHHO

(HQDIZHJLQJYDQZDDUGHQLQGHJHPHHQVFKDS

+RHZHOKHWSDVWLQKHWSUDJPDWLVWLVFKHVWDQGSXQWYDQ1RUWRQRPDSULRULQLHWVDOV]HNHUYDVWWH
OHJJHQNRPWKLMLQKHWNDGHUYDQ]LMQKLsUDUFKLVFKHGHILQLWLHLQFRPELQDWLHPHWGHWLMG
VFKDDOEHQDGHULQJYDQ/HRSROGWRFKWRWHHQ]HNHUHFDWHJRULVHULQJYDQZDDUGHQ9RRUWZHH
FDWHJRULHsQYDQZDDUGHQVWRQGDOYDVWGDWGLHGHHO]RXGHQPRHWHQXLWPDNHQYDQGHEHRRUGHOLQJ
YDQGXXU]DDPKHLGGHHFRQRPLVFKHHQGHHFRORJLVFKH'LHWZHHFDWHJRULHsQNRPHQGDQRRN
WHUXJLQGHVWUXFWXXUGLH1RUWRQYRRUVWHOW'HVRFLDOHFDWHJRULHRQWEUHHNWLQGLWVFKHPD=RDOV
HHUGHUJH]HJGLVKHWVRFLDOHDDQGHRUGHZDDUGHJHPHHQVFKDSRRUGHHOWRYHU¶GHORNDDO
KRRJJHVFKDWWHZDDUGHQ·GLHRRNYRRUWRHNRPVWLJHJHQHUDWLHVYDQEHWHNHQLV]LMQ'HFRQFOXVLH
NDQDOZHOJHWURNNHQZRUGHQGDW¶VRFLDDO·LQLHGHUJHYDOQLHWGHEHWHNHQLVYDQ¶VRFLDOH
UHFKWYDDUGLJKHLG·RSLQWUDJHQHUDWLRQDDOYODNKHHIW]RDOVLQGH%UXQGWODQGGHILQLWLH

1RUWRQNRPWWRWKHWYROJHQGHVFKHPD

7LMGEHSDDOGHKRUL]RQYDQ]RUJ
¶FRQFHUQ·
7LMGVFKDOHQ 7LMGEHSDDOGHG\QDPLHNLQGH
QDWXXU
,QGLYLGXHHOHQHFRQRPLVFK MDDU (FRQRPLHsQ+XPDQ
HFRQRPLHV
,QWHUJHQHUDWLRQHOHHUIHQLVYDQ
GHJHPHHQVFKDS
7RWMDDU (FRORJLVFKHG\QDPLHNHQ
LQWHUDFWLHVWXVVHQVRRUWHQLQ
JHPHHQVFKDSSHQ
2YHUOHYHQYDQGHVRRUWHQHQ
RQ]HJHQHWLVFKHRSYROJHUV
2QEHSDDOGHWLMG 0RQGLDOHI\VLHNHV\VWHPHQ

1RUWRQJHHIWDDQGDWHUYDQXLWGHRSWLHNYDQGXXU]DDPKHLGYHUVFKLOOHQGHFULWHULDDDQGHRUGH]LMQ
FULWHULDPHWEHWUHNNLQJWRWHFRQRPLVFKHHIILFLsQWLHPHWEHWUHNNLQJWRWUHFKWYDDUGLJKHLGHTXLW\
HQPHWEHWUHNNLQJWRWKHWGRRUGHJHPHHQVFKDSPHHVWJHNRHVWHUGHQDWXXUOLMNNDSLWDDOVWXII$DQ
LHGHUYDQGH]HFULWHULDLVHHQHLJHQORJLFDYHUERQGHQ'DDUXLWYROJWGDWGHEHRRUGHOLQJYDQGH
PDWHZDDULQDDQGH]HYHUVFKLOOHQGHFULWHULDZRUGWWHJHPRHWJHNRPHQSODDWVYLQGWRSEDVLVYDQ
LQIRUPDWLHGLHVSHFLILHNLVYRRUHONYDQGH]HFULWHULD'LHFULWHULD]LMQHIILFLsQWLHHHQIDLUH
YHUGHOLQJYRRUDOWXVVHQGHJHQHUDWLHVHQEHKRXGYDQGHQDWXXUOLMNHKXOSEURQPLWVGHNRVWHQWH
GUDJHQ]LMQ

1RUWRQS
1RUWRQS
1RUWRQS
1RUWRQS
1RUWRQS
1RUWRQS+LHULV¶UHVRXUFH·DOVQDWXXUOLMNHKXOSEURQYHUWDDOG



$OGH]HYHUVFKLOOHQGHZDDUGHQNRPHQDDQGHRUGHLQGHORNDOHJHPHHQVFKDSZDDUGH
EHVOXLWYRUPLQJRYHUHHQEHOHLGYRRUGXXU]DPHRQWZLNNHOLQJSODDWVYLQGW$OOHEHWURNNHQ
VWDNHKROGHUVNXQQHQKXQLQEUHQJELMGLHEHVOXLWYRUPLQJOHYHUHQ1RUWRQ]RHNWQDDUHHQ
YHUDQNHULQJYDQGLHZDDUGHQLQGHJHPHHQVFKDSSHOLMNHJHVFKLHGHQLVHQWRHNRPVW+HWOLMNWHURS
GDWKLMWRFKYRRUDOZLOYRRUNRPHQGDWNHX]HVDOWHYHHOGLVFRQWLQXwWHLWJDDQYHUWRQHQ+LMVSUHHNW
]HOIVRYHUGHYRUPYDQHHQFRQVWLWXWLHZDDULQGHZDDUGHQGLHEHZDDUGPRHWHQEOLMYHQZRUGHQ
YDVWJHOHJG2PWHYHUGXLGHOLMNHQGDWKHWGHZDDUGHQ]LMQGLHGHJHPHHQVFKDSPHWKHW
YHUOHGHQHQGHWRHNRPVWYHUELQGHQYRHUW1RUWRQKHWFRPPXQDXWDULVPHHQ]HOIVGH
FRQVHUYDWLHYH(GPXQG%XUNHWHQWRQHOH1RUWRQNRSSHOW]RKHWVWUHYHQQDDUVWHUNH
GXXU]DDPKHLGDDQHHQVWHYLJHYHUDQNHULQJYDQZDDUGHQLQGHJHPHHQVFKDS

(HQNHQPHUNYDQKHWSUDJPDWLVPHLVGDWGHZDDUKHLGQLHWWHYRUHQYDVWVWDDWPDDUYRRUWNRPWXLW
GH]RHNWRFKWQDDUHHQRSORVVLQJLQGHSUDNWLMN'HSUDNWLMNYDQKHWDGDSWLHIEHKHHULVGDDUYDQHHQ
JRHGYRRUEHHOG%LQQHQHHQORNDOHJHPHHQVFKDSLVKHWSURFHVYDQGHPRFUDWLVFKHEHVOXLWYRUPLQJ
YRRU1RUWRQELMXLWVWHNKHWPLGGHORPYDVWWHVWHOOHQZHONHNRHUVJHYROJGPRHWZRUGHQRRNDOV
KHWJDDWRPYUDJHQRSKHWWHUUHLQYDQGXXU]DDPKHLG'DWYUDDJWRPHHQPXOWLFULWHULD
DQDO\VHYDQZHJHGH¶ZLFNHGSUREOHPV·HQGHGLYHUVLWHLWYDQGDDUDDQJHUHODWHHUGHZDDUGHQHHQ
VWHUNEHVHIYDQGHEHWHNHQLVYDQGHEHVOXLWYRUPLQJYRRUGHORNDOHFRQWH[WKHWYROJHQYDQ
SURFHGXUHOHQRUPHQDOYRUHQVGHLQKRXGLQGLVFXVVLHWHEUHQJHQKHWPHWHONDDUUHIOHFWHUHQRYHU
GHGRHOHQGLH]XOOHQZRUGHQQDJHVWUHHIGHQWHQVORWWHKHWQDVWUHYHQYDQZHUNHOLMNSOXUDOLVPHLQ
KHWYLQGHQYDQHHQEDODQVWXVVHQLQGLYLGXHOHYDDNHFRQRPLVFKHNRUWHWHUPLMQEHODQJHQHQ
JHPHHQVFKDSSHOLMNHEHODQJHQYRRUGHODQJHUHWHUPLMQPHWEHWUHNNLQJWRWQLHWHFRQRPLVFKH
JRHGHUHQGLHYRRUQXHQGHWRHNRPVWYDQGHJHPHHQVFKDSYDQEHODQJ]LMQ

1RUWRQJHORRIWVWHUNLQGHPRJHOLMNKHGHQYDQKHWGHPRFUDWLVFKSURFHVRPGHEHODQJHQYDQGH
JHPHHQVFKDSGLHRRNGHEHODQJHQYDQQDWXXUHQPLOLHX]LMQWHEHKDUWLJHQ'LWJDDW]RYHUGDWKLM
GHRSYDWWLQJKHNHOWGDWKHWGHPRFUDWLVFKSURFHVPDDU¶RYHUUXOHG·]RXPRHWHQZRUGHQDOVKHWQLHW
QDDUEHKRUHQIXQFWLRQHHUWRPGDWGHEHODQJHQYDQQDWXXUHQPLOLHXERYHQDOOHV]RXGHQPRHWHQ
JDDQ'LWLVJHKHHOFRQVHTXHQWELQQHQ1RUWRQVRSYDWWLQJGDWHUJHHQREMHFWLHIFULWHULXPWH
YLQGHQLVRSJURQGZDDUYDQKHWKRJHUHEHODQJYDQQDWXXUHQPLOLHXEXLWHQGHGHPRFUDWLVFKH
VWHPYDQGHJHPHHQVFKDSYDVWJHVWHOG]RXNXQQHQZRUGHQ9RRU1RUWRQLVGHGHPRFUDWLHGH
SUDJPDWLVWLVFKHGLHQDUHV]LMKHWLPSHUIHFWYDQGHZDDUKHLG

1RUWRQRQWOHHQW]LMQJHGDFKWHQRYHUGHGHPRFUDWLHDOVPLGGHOYRRUZDDUKHLGVYLQGLQJDDQ&6
3HLUFHHQ-UJHQ+DEHUPDV3HLUFHVWHOGH]RYDWKLMVDPHQGDWGHZDDUKHLGYRRUWNRPWXLW
FRPPXQLFDWLHHQFR|SHUDWLH+DEHUPDVEHwQYORHGGRRUKHWSUDJPDWLVPHVOXLWGDDUELMDDQPHW
]LMQHWKLHNYDQGHLGHDOHJHVSUHNVJHPHHQVFKDSZDDULQGHGLVFXVVLHRYHUPDDWVFKDSSHOLMNH
ZDDUGHQ'LVNXUVHWKLNSODDWVYLQGW+DEHUPDVVSUHHNWLQGLWYHUEDQGRYHUHHQ¶KHPPXQJVIUHLH
'LVNXVVLRQ·ZDDUPHHKLMEHGRHOWGDWQLHWPDFKWRIJHOGPDDUKHWEHVWHDUJXPHQWGHGRRUVODJLQ
GHGLVFXVVLHPRHWJHYHQ1RUWRQLQFRUSRUHHUWGHRSYDWWLQJHQYDQ+DEHUPDVLQ]LMQYLVLHRSGH
GHPRFUDWLVFKHGLVFXVVLHRYHUGXXU]DDPKHLGVGRHOHQRSORNDDOQLYHDX+DEHUPDVVWDUWQHWDOV
3HLUFHELMGHWDDOZDDULQRRNPRUDDOHQHWKLHNKXQSODDWVKHEEHQ2YHUHHQNRPVWLJGHNODVVLHNH

1RUWRQS
1RUWRQS
1RUWRQS
1RUWRQS
1RUWRQS
1RUWRQS
1RUWRQS
1RUWRQ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

SUDJPDWLVWHQLVKHWQRGLJRPKHWGHEDWLQDOOHGDDJVHWDDOWHODWHQSODDWVYLQGHQ]RGDWQLHPDQG
ZRUGWEXLWHQJHVORWHQ

+DEHUPDVPDDNWRQGHUVFKHLGWXVVHQGULHW\SHQQRUPDWLHYHEHVOXLWHQGLHDDQGHRUGH]LMQLQHHQ
LGHDOHJHVSUHNVJHPHHQVFKDSSUDJPDWLVFKHPRUHOHHQHWKLVFKH,QKHWHHUVWHJHYDOLVKHOGHUZDW
HHQLHGHUZLOGHRQGHUOLJJHQGHZDDUGHQ]LMQJHDFFHSWHHUGHUNDQWRWKDQGHOHQZRUGHQ
RYHUJHJDDQ'HPRUHOHIDVHKHHIWWHPDNHQPHWHHQSRJLQJRP]RRQSDUWLMGLJPRJHOLMNWH
EHVOLVVHQELMFRQIOLFWHUHQGHEHODQJHQ+HWFULWHULXPLVGDQRIKHWXLWJDQJVSXQWDOJHPHHQ
WRHSDVEDDULVYJOGHJRXGHQUHJHOYDQ.DQW,QGHIDVHZDDULQHWKLVFKHSUREOHPHQDDQGHRUGH
]LMQJDDWKHWRPLHPDQGVLQGLYLGXHOHRSYDWWLQJHQHQZDWKLMRI]LM]LHWDOV¶KHWJRHGHOHYHQ·+HW
JDDWGDDUELMRPHHQ]RRSHQHQRQEHYRRURRUGHHOGPRJHOLMNHGLVFXVVLH'DWGLWHHQZDW
LGHDOLVWLVFKVWUHYHQLVEHVHIWRRN1RUWRQPDDUKLMYLQGWKHWGHVDOQLHWWHPLQ]HHU
QDVWUHYHQVZDDUGLJ6RFLDOHZHWHQVFKDSSHUVPRHWHQPDDUDDQJHYHQKRHGLWSURFHV]RJRHG
PRJHOLMNYRUPNDQNULMJHQELMYRRUEHHOGDOVKHWJDDWRPGHYUDDJKRHEXUJHUVNXQQHQ
SDUWLFLSHUHQ)LORVRIHQNXQQHQKHWSURFHVPHWKXQUHIOH[LHYHLQEUHQJYHUULMNHQ

,QGLFDWRUHQ]LMQYRRU1RUWRQQLHWDOOHHQLMNSXQWHQRPYRRUWJDQJWHPHWHQ$QGHUHEHWHNHQLVVHQ
YDQLQGLFDWRUHQ]LMQEHODQJULMNHU,QGHHHUVWHSODDWVGUXNWGHJHPHHQVFKDSPHWGHNHX]HYRRU
EHSDDOGHLQGLFDWRUHQXLWZDW]LMEHODQJULMNYLQGWRPWHPHWHQ,QGHWZHHGHSODDWVYHUYXOOHQ
LQGLFDWRUHQHHQVDPHQELQGHQGHUROLQKHWSURFHVYDQNRHUVEHSDOLQJLQHHQORNDOHJHPHHQVFKDS
,PPHUVHHQLQGLFDWRUNDQHHQYHUELQGHQGHUROYHUYXOOHQDOVYRRUGLHLQGLFDWRURSJURQGYDQ
YHUVFKLOOHQGHEHODQJHQHQZDDUGHQJHNR]HQLV+HWNDQGXV]LMQGDWHUJHHQRYHUHHQVWHPPLQJ
EHVWDDWRSKHWQLYHDXYDQZDDUGHQPDDUZHORSKHWQLYHDXYDQLQGLFDWRUHQ0HWHHQ
YRRUEHHOGYDOWGH]HSRVLWLHYDQ1RUWRQWHYHUGXLGHOLMNHQ=RZHOYRRUGHJHQHGLHKHWDDQWDO
H[HPSODUHQYDQHHQEHSDDOGHVRRUWJUDDJ]LHWYHUPLQGHUHQDOVYRRUGHJHQHGLHKHWDDQWDO
H[HPSODUHQ]RXZLOOHQGRHQWRHQHPHQLVKHWYDQEHODQJRPSHULRGLHNWHZHWHQZDWKHWDDQWDO
H[HPSODUHQYDQGHVRRUWLV

*HHQVFKHLGLQJYDQIHLWHQZDDUGH

=HHUXLWJHVSURNHQLV1RUWRQLQ]LMQYLVLHRSGHQRUPDWLYLWHLWYDQNHX]HVRSKHWJHELHGYDQ
GXXU]DPHRQWZLNNHOLQJ'LHNHX]HV]LMQSHUGHILQLWLHQRUPDWLHI'LHRSYDWWLQJYROJWXLW]LMQ
SUDJPDWLVWLVFKHYLVLHRSZDDUKHLGZHWHQVFKDSHQKHWRQWEUHNHQGHRQGHUVFKHLGWXVVHQIHLWHQ
ZDDUGH

2PPHW]LMQYLVLHRSZDDUKHLGWHEHJLQQHQ1RUWRQNHHUW]LFKPHWGHNODVVLHNHSUDJPDWLVWHQ
WHJHQGHUDWLRQDOLVWLVFKHWUDGLWLHLQKHWZHVWHUVHGHQNHQVLQGV'HVFDUWHV1RUWRQQHHPW
HYHQHHQVDIVWDQGYDQGHFRKHUHQWLHWKHRULH2Q]H¶ZDDUKHGHQ·]LMQJHHQGHGXFWLHIXLWHONDDUDI
WHOHLGHQ]HNHUKHGHQDOVDSULRULEHJLQVHOHQHQGRJPD·V,QKHWSUDJPDWLVPHLV¶ZDDUKHLG·GDWJHQH
ZDWRSGHODQJHGXXU]LFKDOV]RGDQLJEHZLMVWRIGHZHWHQVFKDSSHOLMNHRYHUWXLJLQJZDDUWRHZH
JHUDNHQQDLGHDOLWHUJH]LHQQLHWGRRUGHWLMGJHOLPLWHHUGRQGHU]RHN1RUWRQYHUZLMVWYRRUGH]H
ODDWVWHVWHOOLQJQDPHZHHUQDDU&63HLUFH0HWGHNODVVLHNHSUDJPDWLVWHQNULWLVHHUW1RUWRQRRN
GHFRUUHVSRQGHQWLHWKHRULH'HFRUUHVSRQGHQWLHWKHRULHJDDWHUYDQXLWGDWKHWJHHQZLMNHQQHQ

1RUWRQ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
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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

RYHUHHQVWHPWPHWHHQIHLWHOLMNHUHDOLWHLW:DDULVYRRU1RUWRQQLHWGDWJHQHZDWFRUUHVSRQGHHUW
PHWHHQIHLWHOLMNHZHUNHOLMNKHLGPDDUGDWJHQHZDW]LFKLQGHSUDNWLMNDOVZHUNEDDUEHZLMVW

:DWGLWVWDQGSXQWLQGHSUDNWLMNEHWHNHQWLOOXVWUHHUW1RUWRQPHWHHQYRRUEHHOGYDQ2WWR
1HXUDWK$OVHHQVFKLSRS]HHLQGHSUREOHPHQNRPWHQHUPRHWHQUHSDUDWLHVSODDWVYLQGHQRP
KHWVFKLSYRRU]LQNHQWHEHKRHGHQNRPHQDOVHHUVWHGLHSODQNHQLQDDQPHUNLQJGLHKHW
GULQJHQGVWDDQYHUYDQJLQJWRH]LMQ'HNHX]HYRRUGHYHUYDQJLQJYDQEHSDDOGHSODQNHQYLQGW
LQRYHUOHJPHWDOGHRSYDUHQGHQSODDWV+HWJDDWHU1HXUDWKLQGLWYRRUEHHOGYRRUDORPWHODWHQ
]LHQKRHVWXNYRRUVWXNGH]ZDNVWHVFKDNHOVYHUYDQJHQNXQQHQZRUGHQRPGHERRWLQGHYDDUWWH
NXQQHQKRXGHQ'DWYUDDJWRPZHORYHUZRJHQPDDURRNGRRUWDVWHQGRSWUHGHQRPWHRYHUOHYHQ
(QGDWODDWVWH]HJW1RUWRQLVQLHWPLQGHUJHERGHQELMGHPLOLHXSUREOHPHQZDDUZHPHHWH
PDNHQKHEEHQ

1RUWRQVYLVLHRSZDDUKHLGKHHIWJHYROJHQYRRU]LMQYLVLHRSGHDDUGHQWDDNYDQGHZHWHQVFKDS
+LMZLOQLHWZHWHQYDQHHQZHWHQVFKDSGLHRS]RHNJDDWQDDUDOJHPHHQJHOGLJH]HNHUKHGHQRYHU
GHZHUNHOLMNKHLG1RUWRQRPDUPWGHLGHHYDQSRVWQRUPDOHZHWHQVFKDS]RDOVGRRU)XQWRZLF]HQ
5DYHW]YRRUJHVWHOG1DDVWZHWHQVFKDSGLHJHGUHYHQZRUGWGRRUQLHXZVJLHULJKHLGLVHUHHQ
ZHWHQVFKDSGLHLQKHWWHNHQVWDDWYDQHHQEHSDDOGGRHORIEHSDDOGHRSGUDFKWPLVVLRQ
RULHQWHG'LHODDWVWHYRUPYDQZHWHQVFKDSJHOGWDOVSRVWQRUPDOHZHWHQVFKDSHQLVSHU
GHILQLWLHZDDUGHEHSDDOGYDQZHJHGHEHWURNNHQKHLGYDQDOOHUOHLJURHSHQGLHYHUVFKLOOHQGH
EHODQJHQYHUWHJHQZRRUGLJHQHQKXQHUYDULQJVNHQQLVLQEUHQJHQ'HSRVWQRUPDOHZHWHQVFKDS
LVELMXLWVWHNYDQWRHSDVVLQJLQ¶DGDSWLYHPDQDJHPHQWSURFHVVHQ·+HWNDUDNWHULVWLHNHYDQGH]H
YRUPYDQZHWHQVFKDSLVGDWRRNEHODQJHQJURHSHQELMGHEHRRUGHOLQJ]LMQEHWURNNHQ1RUWRQ
]LHWELM3HLUFHHQ'HZH\DOHHQDQWLFLSDWLHRSGLWW\SHZHWHQVFKDS1RUWRQHUNHQWKHWIHLWGDWRRN
LQKRRIGVWXNYDQGH]HVWXGLHLVEHVFKUHYHQGDWHUHQLJYHUVFKLOWXVVHQGHRSYDWWLQJHQYDQ
3HLUFHHQ'HZH\EHVWDDW3HLUFHKRXGWYDVWDDQHHQYRUPYDQFRUUHVSRQGHQWLHWKHRULH+HWJDDW
ELMKHPXLWHLQGHOLMNRPHHQREMHFWLHYHZDDUKHLGHHQYRUPYDQFRQIRUPLWHLW'HZH\OHJWPHHU
QDGUXNRSGHSDUWLFXODULWHLWHQKHWVLWXDWLRQHOHNDUDNWHUYDQNHQQLV:DDUKHLGWUHHGWDDQKHWOLFKW
LQGHRYHUJDQJYDQHHQRQUXVWLJHVLWXDWLHYDQWZLMIHOQDDUHHQVLWXDWLHZDDULQDFWLHPRJHOLMN
ZRUGW
  
(QHU]LMGVJUHQVW1RUWRQ]LMQSRVLWLHDIWHJHQHHQRQWRORJLVFKHQNHQWKHRUHWLVFKUHDOLVPH
DQGHU]LMGVZLOKLMQLHWJH]LHQZRUGHQDOVHHQVXEMHFWLYLVWDQWLUHDOLVWRIUHODWLYLVW+LMVSUHHNWRYHU
]LMQHLJHQSRVLWLHDOVHHQEHSHUNWRIEHJUHQVGUHDOLVPH+HWLVQDPHOLMNYDQEHODQJGDWZHHONDDULQ
GHFRPPXQLFDWLHZHOEOLMYHQYHUVWDDQHQKHWPRHWGDQZHOHUJHQVRYHUJDDQ7HJHOLMNHUWLMG
DFKW1RUWRQHHQVFKHLGLQJWXVVHQIHLWHQHQQRUPHQEHVFKULMYHQHQZDDUGHUHQRQMXLVW(HQ
GHUJHOLMNHEHQDGHULQJGRHWWHNRUWDDQGHPDQLHUZDDURSWDDOEHWHNHQLVNULMJW%LMGH
(QYLURQPHQWDO3URWHFWLRQ$JHQF\(3$NZDPKLMGLWGHQNHQLQJHVFKHLGHQZHUHOGHQYHHOWHJHQ

1RUWRQS
1RUWRQS
1RUWRQS
=LHKRRIGVWXNYDQGLWERHN
1RUWRQS
1RUWRQS
1RUWRQS
1RUWRQS
1RUWRQS
1RUWRQS
1RUWRQS¶DVLWXDWLRQDOORZLQJDFWLRQ·
1RUWRQS
1RUWRQS


([SHUWVSXEOLFHHUGHQZHWHQVFKDSSHOLMNHUDSSRUWHQRYHUJH]RQGKHLGVULVLFR·VPDDUOHJGHQLQKXQ
ZHUNJHHQYHUELQGLQJPHWYUDJHQGLHLQGHSROLWLHNHQLQGHVDPHQOHYLQJOHHIGHQ3ROLWLFLHQ
DQGHUHDFWRUHQLQKHWSXEOLHNHGRPHLQZDUHQRSKXQEHXUWZHHUQLHWLQVWDDWGH
ZHWHQVFKDSSHOLMNHUDSSRUWHQWHOH]HQHQWRHWHSDVVHQLQKXQVLWXDWLH

1RUWRQVSUHHNWDOVKHWJDDWRPGHYHUNRNHUGHSUDNWLMNYDQULVLFREHRRUGHOLQJELMGH(3$YDQHHQ
VHULsOHEHQDGHULQJ'LWEHWHNHQWGDWRQGHU]RHNHUV]LFKHHUVWEH]LJKRXGHQPHWKHWYHU]DPHOHQYDQ
ZHWHQVFKDSSHOLMNHIHLWHQHQKHWERXZHQYDQPRGHOOHQULVNDVVHVVPHQWZDDUQDHFRQRPHQ]LFK
EXLJHQRYHUGHEHWHNHQLVGDDUYDQULVNPDQDJHPHQW(QGDQYROJWQRJHHQEHOHLGVPDWLJHHQ
SROLWLHNHDSSUHFLDWLH1RUWRQ]RHNWGDDUHQWHJHQQDDUHHQKHHQHQZHHUJDDQGHEHZHJLQJWXVVHQ
EXUJHUVEHOHLGHQRQGHU]RHNLQHHQWDDOGLHDOOHSDUWLMHQEHJULMSHQ2SJURQGYDQGH]H
RYHUWXLJLQJNULWLVHHUWKLMHHQERHNYDQ:LQWHUIHOGWHQ(GZDUGVXLWRYHUPXOWLFULWHULD
EHVOXLWYRUPLQJ+LMZDDUGHHUWKXQZHUNPDDUYLQGWGDWRRNELMKHQKHWRQGHUVFKHLGWXVVHQ
EHVFKULMYHQGHHQQRUPDWLHYHZHWHQVFKDSWHYHHOJHKDQGKDDIGEOLMIW'DWZDWDOOHEHWURNNHQHQ
YHUELQGWLVGHWDDOHQGDDULQ]LMQSHUGHILQLWLHZDDUGHQDDQGHRUGH$OOHGDDJVHWDDOXLWLQJHQ]LMQ
YROJHQV1RUWRQZDDUGHJHODGHQ'DWEHWHNHQWGDQRRNGDWYHUELQGLQJHQWXVVHQZDDUGHQLQGH
FRPPXQLFDWLHWRWVWDQGNRPHQ'DDURPLVKHWRQWZLNNHOHQYDQHHQJHPHHQVFKDSSHOLMNHWDDO
WXVVHQDOOHQGLHEHWURNNHQ]LMQELMKHWEHRRUGHOHQYDQULVLFR·VRSPLOLHXJHELHGGpYRRUZDDUGHRP
NORYHQWHRYHUEUXJJHQHQWRWJHGHHOGHFRQFOXVLHVWHNRPHQ

%HRRUGHOLQJYDQGHYLVLHYDQ1RUWRQ

0LMOSDDO

+HWZHUNYDQ1RUWRQKHHIWYHHOSRVLWLHYHZDDUGHULQJRQWYDQJHQ'HFRPPHQWDWRUHQ]LMQKHW
HURYHUHHQVGDWGLWERHNHHQPLMOSDDOLQGHJHVFKLHGHQLVYDQGHPLOLHXILORVRILHLV0DUNNX
2NVDQHQPHHQWGDW´WKHUHLVKDUGO\DQ\VLQJOHZRUNFRPSDUDEOHWRLWLQWKHILHOGRIDFDGHPLF
HQYLURQPHQWDOSKLORVRSK\µ/DUU\+LFNPDQPHUNWRSGDWKHWERHNQLHXZWHUUHLQRQWJLQW
3HDUVRQRRUGHHOWGDWGHDDQSDNYDQXLWSUDJPDWLVWLVFKHRSWLHNLQGHPLOLHXHWKLHNHQ
PLOLHXILORVRILHGLHGHODDWVWHGHFHQQLDRSJDQJPDDNWKLHUKHWPHHVWLQH[WHQVRDDQGHRUGH
NRPW'H]HSRVLWLHYHRRUGHOHQOLMNHQWHUHFKW1RUWRQEUHQJWRSHHQVDPHQKDQJHQGHPDQLHUGH
YUDDJVWXNNHQURQGGXXU]DDPKHLGLQEHHOG+LMEHWUHNWGHUHVXOWDWHQYDQYHUVFKLOOHQGH
ZHWHQVFKDSSHOLMNHGLVFLSOLQHVELM]LMQ]RHNWRFKWQDDUHHQEHJDDQEDUHZHJYRRUHHQDFWLHIEHOHLG
RSKHWJHELHGYDQGXXU]DDPKHLG1RUWRQVFKULMIWYHUGHURSHHQGXLGHOLMNHHQWRHJDQNHOLMNH
PDQLHURQGHUDQGHUHGRRUGHUHJHOPDWLJHKHUKDOLQJYDQZDWKLMDOVKHWEHODQJULMNVWHGRHOYDQ]LMQ
ERHNEHVFKRXZW(HQHQNHOLQJLUULWHHUWGLHKHUKDOLQJRYHULJHQV

7DDOGHPRFUDWLHJHPHHQVFKDS

(pQYDQGHKRRIGGRHOVWHOOLQJHQYDQ1RUWRQLVRPPHW]LMQERHNHHQEUXJWHVODDQWXVVHQGH
JHVFKHLGHQZHUHOGHQYDQGHHFRQRPHQHQGHHFRORJHQ'DDUYRRUODDWKLMHHUVW]LHQKRHYDQXLW
EHLGHLQYDOVKRHNHQGHHFRQRPLVFKHHQGHHFRORJLVFKHHHQ¶WRWDOLVHULQJ·NDQRSWUHGHQ2IGH
HFRQRPLHLVDOOHVEHSDOHQGRIGHJHGDFKWHYDQGHLQWULQVLHNHZDDUGH%HLGHEHQDGHULQJHQOHLGHQ

1RUWRQS
1RUWRQS+HWJHNULWLVHHUGHZHUNEHWUHIW:LQWHUIHOGWDQG(GZDUGV
1RUWRQS
2NVDQHQS
+LFNPDQS
=R3HDUVRQS
+LFNPDQS
$OGXV3HDUVRQS


WRWHHQUHGXFWLHYDQGHZHUNHOLMNKHLGYDQyIGHHFRQRPLHWRWGHHFRORJLHyIYLFHYHUVD'RRUWH
RQGHUVFKHLGHQWXVVHQHFRQRPLVFKHHQQLHWHFRQRPLVFKHZDDUGHQHQEHLGHW\SHQZDDUGHQLQHHQ
SURFHVYDQPXOWLFULWHULDDQDO\VHWHZHJHQZLO1RUWRQDDQ]RZHOHFRQRPLVFKHDOVQLHW
HFRQRPLVFKHZDDUGHQUHFKWGRHQ

+HWZLOOHQYRRUNRPHQYDQUHGXFWLRQLVPHLVEHWHNHQLVYROHQYRUPWHHQEHODQJULMNHRYHUHHQNRPVW
WXVVHQ'RR\HZHHUGHQ1RUWRQ'HYUDDJEOLMIWYRRU1RUWRQZHOEHVWDDQRIKHWJHEUXLNYDQHHQ
JHPHHQVFKDSSHOLMNHWDDOXLWHLQGHOLMNKHWGRRUVODJJHYHQGHPLGGHOLVRPGHNORRIWXVVHQGHZHUHOG
YDQGHHFRQRPHQHQGLHYDQGHHFRORJHQWHRYHUEUXJJHQ1DWXXUOLMN]DOLQGHJUHPLDZDDUGH]H
EHODQJHQEHVSURNHQHQJHZRJHQPRHWHQZRUGHQHHQXLWHUVWHLQVSDQQLQJJHYUDDJGZRUGHQRP
HONDDUWHEHJULMSHQ7RFK]XOOHQGHGLYHUJHUHQGHRSYDWWLQJHQRYHUZDWKHWPHHVWYDQZDDUGHLV
GHZHJHQXLWHLQGHOLMNXLWHHQGRHQEOLMYHQJDDQ+HWRYHU]LFKWYDQGHJHVFKLHGHQLVYDQKHWGHQNHQ
RYHUGXXU]DDPKHLGLQGHHO,ODDW]LHQKRHSROLWLFLHQEHOHLGVPDNHUVZHOEHZXVWRRNWDOLJH
NHX]HVPDNHQRPHHQLQKRXGHOLMNHNHX]HDDQKHWOLFKWWHEUHQJHQRIWHYHUKXOOHQ

(HQYROJHQGHYUDDJLVRI1RUWRQQLHWWHKRJHYHUZDFKWLQJHQNRHVWHUWYDQGHPRFUDWLVFKH
EHVOXLWYRUPLQJHQGHJXQVWLJHXLWNRPVWGDDUYDQYRRUKHWPLOLHXEHOHLGGDWKHPYRRURJHQVWDDW
9RRU1RUWRQLVLQQDYROJLQJYDQ+DEHUPDVHHQYULMHQRSHQGHPRFUDWLVFKEHVOXLWYRUPLQJVSURFHV
YDQKHWJURRWVWHEHODQJRP]R¶ZDUH·EHVOXLWHQWHQHPHQ'H]HLGHDOHVLWXDWLHLVLQ]LMQHLJHQ
ZRRQSODDWVQLHWDDQZH]LJHQRRNQLHWLQGH$PHULNDDQVHSROLWLHNHDUHQD]RDOVKLMGLHEHVFKULMIW
1RUWRQKHHIW]HOIHHQXLWJHVSURNHQRSYDWWLQJRYHUZDWJRHGLVYRRUGH]HZHUHOGHQGDWLVWRFK
ZHOHHQVWHYLJPLOLHXEHOHLG+LMLVYDQPHQLQJGDWHHQLGHDOHSUDNWLMNYDQEHVOXLWYRUPLQJOHLGWWRW
KHWPLOLHXEHOHLGGDWKLMYRRUVWDDW$OVGDWPLOLHXEHOHLGHUQLHWNRPWPRHWORJLVFKHUZLM]HGH
KXLGLJHZLM]HYDQEHVOXLWYRUPLQJDOVRQYROGRHQGHJHNZDOLILFHHUGZRUGHQ+3HDUVRQNULWLVHHUW
1RUWRQRSGLWSXQWWHUHFKW+LMYUDDJW]LFKDIZDDURP1RUWRQVYLVLHRSGHEHVOXLWYRUPLQJ
QRRG]DNHOLMNHUZLM]H]RXPRHWHQOHLGHQWRWEHYUHGLJHQGHRSORVVLQJHQYRRUPLOLHXSUREOHPHQ+HW
]RXWRFKNXQQHQ]LMQGDWRSGHPRFUDWLVFKHZLM]HWRWPLOLHXRQYULHQGHOLMNHRSWLHVEHVORWHQZRUGW"
+HWLVGXVPRJHOLMNGDWGHXLWNRPVWHQYDQHHQGHPRFUDWLVFKSURFHVWRFKRSPRUHOHEH]ZDUHQ
VWXLWHQ2RNLVKHWPRJHOLMNGDWDQGHUVGDQ1RUWRQYHURQGHUVWHOWHHQVDPHQOHYLQJHHQ
PLOLHXNZHVWLHQLHWDOV]RGDQLJRQGHUNHQWHQQLHWDJHQGHHUW'DQJHEHXUWHUKHOHPDDOQLHWV

0DULO\Q+ROO\ZLMVWRRNRSKHWSUREOHHPYDQKHWPRJHOLMNRQ]XLYHUHGHPRFUDWLVFK
EHVOXLWYRUPLQJVSURFHV1RUWRQVRSYDWWLQJYDQGHPRFUDWLVFKHEHVOXLWYRUPLQJZHUNWYROJHQVKDDU
DOOHHQDOVDOOHSDUWLFLSDQWHQRSUHFKWJHwQWHUHVVHHUG]LMQLQHHQGHUJHOLMNSURFHV'LWEHWHNHQW
ELMYRRUEHHOGGDWGRPLQDQWHSHUVRRQOLMNKHGHQJHHQUXLPWH]RXGHQPRHWHQNULMJHQ3LHUV+*
6WHSKHQVJDDWQRJHHQVWDSMHYHUGHU+LMYLQGWGDW1RUWRQRQYROGRHQGHDDQGDFKWVFKHQNWDDQGH
LQYORHGYDQSROLWLHNHHQHFRQRPLVFKHPDFKWHQRSKHWSROLWLHNHEHGULMI+LMYUDDJW]LFK]HOIVDI²
FRQWUDKHWYHUWURXZHQGDW1RUWRQLQGHGHPRFUDWLVFKHEHVOXLWYRUPLQJVWHOW²RIGHGHPRFUDWLH
]HOIQLHWLQJHYDDULVLQGH96HQKHW9HUHQLJG.RQLQNULMNYDQZHJHFRUUXPSHUHQGHSOXWRFUDWLVFKH
NUDFKWHQ

'HWHJHQZHUSLQJYDQ+ROO\HQ3HDUVRQGDWGHLGHDOHVLWXDWLHYDQGHPRFUDWLVFKHEHVOXLWYRUPLQJ
QLHWEHVWDDW]DO1RUWRQZHOOLFKWDFFHSWHUHQ'HYUDDJEOLMIWZDQQHHUGLHGDQZHOEHVWDDWHQRIKHW
EHOHLGGDW1RUWRQYRRURJHQKHHIWGDQKHWUHVXOWDDWYDQGLHGHPRFUDWLVFKHEHVOXLWYRUPLQJ]DO
]LMQ.RUWRPLVKHWJHHQKLMYRRUVWDDWSHUGHILQLWLHGHXLWNRPVWYDQHHQRSHQHQYULMSURFHVYDQ
GHPRFUDWLVFKHEHVOXLWYRUPLQJ"(QZDWPRHWGHFRQFOXVLH]LMQDOVGDWQLHWKHWJHYDOEOLMNWWH]LMQ"
0RJHOLMNGDWHUYHUVFKLOOHQGHZDDUKHGHQEHVWDDQHQ¶GHZDDUKHLGYDQ1RUWRQ·QLHW¶GHZDDUKHLG
YDQGHGHPRFUDWLVFKHVDPHQOHYLQJ·LV"0HWGH]HYUDJHQZLOJH]HJG]LMQGDWKHWSUHGLFDDW

3HDUVRQ
6WHSKHQVS


¶ZDDUKHLG·QLHWWHVQHOJHwGHQWLILFHHUGPRHWZRUGHQPHWGHXLWNRPVWYDQHHQJHwGHDOLVHHUG
GHPRFUDWLVFKEHVOXLWYRUPLQJVSURFHV

2RNRSHHQDQGHUHPDQLHUZHNW1RUWRQGHLQGUXN]LFKWRFKQLHWJHKHHOWHZLOOHQYHUODWHQRS
GHPRFUDWLVFKHEHVOXLWYRUPLQJPRFKWGLHHHQDOWHLQFLGHQWHHONDUDNWHUNULMJHQ+LMZHNWDOWKDQV
GHLQGUXNGDWKLMQLHWJHKHHOJHUXVWLVRSGHXLWNRPVWHQYDQGHYRRUWGXUHQGHPRJHOLMNKHLGWRW
DDQSDVVLQJHQFRUUHFWLHYDQKHWEHOHLG$OVWHJHQZLFKWWHJHQRYHUHHQWHVQHOOHZLM]LJLQJYDQEHOHLG
HQWHORRUJDQJYDQYRRUGHJHPHHQVFKDSHVVHQWLsOHZDDUGHQVWHOWKLMYRRURPEHODQJULMNH
XLWJDQJVSXQWHQYRRUKHWEHKHHUYDQPLOLHXQDWXXUHQODQGVFKDSLQHHQVRRUWFRQVWLWXWLHYDVWWH
OHJJHQ2RN2NVDQHQZLMVWHURSGDW]LFKKLHUHHQNHX]HSUREOHHPYRRUGRHW:DDUOLJWGHJUHQV
WXVVHQFRQVHUYDWLVPHHQUHIRUPLVPH"+RHEHRRUGHHOMHZDQQHHUMHGHYDVWJHOHJGHSULQFLSHVDORI
QLHWPRHWYHUQLHXZHQ"2SZHONHJURQGHQGRHMHGDW"

+HHIW1RUWRQQLHWHHQWHRSWLPLVWLVFKPHQVEHHOGDOVKLM]RYHHOYHUZDFKWLQJNRHVWHUWYDQKHW
GHPRFUDWLVFKEHVOXLWYRUPLQJVSURFHV"'DWRSWLPLVWLVFKHPHQVEHHOGNOLQNWRRNGRRULQGHPRUHOH
KRXGLQJGLH1RUWRQYHURQGHUVWHOWOLHIGHWRWKHWJRHGHOHYHQHQYRRUDORRNOLHIGHWRWGHORNDOH
VLWXDWLHHQJHPHHQVFKDS'HNULWLHNGLHLQYRULJHSDUDJUDIHQLVYHUZRRUGODDW]LHQGDWQLHW
LHGHUHHQKHWRSWLPLVPHYDQ1RUWRQGHHOWHQYHUVFKLOOHQGHUHFHQVHQWHQ]LFKDIYUDJHQRIKHW
GHPRFUDWLVFKEHVOXLWYRUPLQJVSURFHVWRFKQLHWJHPDQLSXOHHUGZRUGWYDQXLWEHODQJHQGLHQLHWLQ
GHHHUVWHSODDWVJHVWRHOG]LMQRSHHQZHQVWRWHHQEHWHUPLOLHXQXRILQGHWRHNRPVW2YHULJHQV
NDQPHQ]LFKDIYUDJHQLQKRHYHUUHKLHUVSUDNHLVYDQHHQW\SLVFKSUDJPDWLVWLVFKHYLVLH
7KRPSVRQELMYRRUEHHOGLV]LFKYHHOPHHUEHZXVWYDQGHPRJHOLMNKHLGGDWRQGDQNVDORQVSRJHQ
GXXU]DDPKHLGQDWHVWUHYHQGHXLWNRPVWZHOHHQVRQGXXU]DDP]RXNXQQHQ]LMQ

(HQODDWVWHDDQGDFKWVSXQWELMKHWSXQWYDQGHGHPRFUDWLVFKHEHVOXLWYRUPLQJLVGHQDGUXNGLHGH
ORNDOHVLWXHULQJGDDUYDQNULMJWELM1RUWRQ'HYUDDJGDDUELMLVKRH1RUWRQPHWGH]HQDGUXNRSGH
ORNDOHJHPHHQVFKDSUHFKWNDQGRHQDDQGHPRQGLDOHYUDDJVWXNNHQGLHDDQGHRUGH]LMQ]RDOV
NOLPDDWYHUDQGHULQJ0DULO\Q+ROO\YUDDJW]LFKDIZHONHSODDWVGHDUPHODQGHQLQGLWPRGHO
LQQHPHQ0HQVHQGLHLQDUPRHGHOHYHQKHEEHQKHHODQGHUHGLQJHQDDQKXQKRRIG=LMYRHOHQ
]LFKJHQRRG]DDNWRPKXQKRXWYRRUUDGHQWHYHUNRSHQRPHFRQRPLVFKRSGHEHHQWHEOLMYHQ
2RNZLMVW]LMHURSGDWQLHWLHGHUODQGGHPRFUDWLVFKJHRUJDQLVHHUGLV(QGDQLVKHWRRNQRJ
PRJHOLMNGDWGHNHX]HVGLHELQQHQDI]RQGHUOLMNHJHPHHQVFKDSSHQZRUGHQJHPDDNWVWULMGLJ]LMQ
PHWHONDDU0DUNNX2NVDQHQNRPWPHWGH]HOIGHYUDJHQ+LMYUDDJW]LFKDIZHONHJHGDFKWHQ
1RUWRQKHHIWELMKHWRSORVVHQYDQRPYDWWHQGHUSUREOHPHQGDQGLHYDQGHORNDOHJHPHHQVFKDS
+LMJHHIWKHWYRRUEHHOGYDQWUHNYRJHOVZDDUELMGHHQHJHPHHQVFKDSNDQEHVOXLWHQ]HWH
EHVFKHUPHQHQGHDQGHUHJHPHHQVFKDSNDQEHVOXLWHQGDWQLHWWHGRHQ2NVDQHQQRHPWDOV
YRRUEHHOGKHW(XURSHHVPLOLHXEHOHLGHQGHGDDULQYHUYDWWHZDDUGHQGDWNDQFRQIOLFWHUHQPHW
UHJLRQDOHRIORNDOHRSYDWWLQJHQRYHUQDWXXUHQPLOLHXEHKHHU'HYUDDJLVRIGH]HNULWLHNGDW
1RUWRQVILORVRILHQLHWWRHSDVEDDULVRSHHQPRQGLDOHVFKDDOLQDOOHRS]LFKWHQWHUHFKWLV1RUWRQ
KHHIWODWHQ]LHQGDWKLMMXLVWGLHJURWHUHVFKDDOZHOLQKHWYL]LHUKHHIW]LHKHWVFKHPDLQSDU
9HUGHU]DOKHWDOWLMG]R]LMQGDWHHQGHPRFUDWLVFKJHQRPHQEHVOXLWJHHQUHFKWNDQGRHQDDQGH
RSYDWWLQJHQYDQDOOHPLQGHUKHGHQ(HQWHUHFKWHYUDDJLVZHORIHUJHHQEHSHUNLQJDDQZH]LJLVLQ
GHPDQLHUZDDURS1RUWRQGHHUYDULQJYDQPHQVHQYHUERQGHQDFKWPHWGHVLWXDWLHLQHHQORNDOH

2NVDQHQ
1RUWRQS
=LHRRN6XFNLHOS=LMNULWLVHHUW-DPHVLQGLH]LQGDWHUVWDQGHQYDQ]DNHQ]LMQGLHLQPRUHOH
]LQJHZHQVW]LMQGLHQLHPDQGQRHPW(YHQ]HHUNXQQHQHUVWDQGHQYDQ]DNHQ]LMQGLHPRUHHORQJHZHQVW
]LMQRRNDOYUDJHQPHQVHQGDDURP
+ROO\S
+ROO\S


JHPHHQVFKDS+HWLVGHQNEDDUGDWGLHJHGDFKWHQLHWPRWLYHHUWWRWHHQEHWURNNHQKHLGRS
PLOLHXSUREOHPHQGLH]LFKRSHHQKRJHUHQLHWGLUHFWWHHUYDUHQVFKDDOYRRUGRHQ

)HLWHQZDDUGHVHULsOHEHVOXLWYRUPLQJ

,QUHDFWLHRSGHSUDNWLMNZDDUYDQ1RUWRQJHWXLJHZDVLQGHYHUNRNHUGH(QYLURQPHQWDO3URWHFWLRQ
$JHQF\(3$YHU]HWKLM]LFKVWHUNWHJHQZDWKLMQRHPWHHQVHULsOHEHRRUGHOLQJYDQULVLFR·V
ZDDUELMRQGHU]RHNHFRQRPLHEHOHLGHQSROLWLHNORVYDQHONDDUNRPHQWHVWDDQ1DDVWGH]H
HUYDULQJPHWGHSUDNWLMNYDQGHYDVWVWHOOLQJHQKHWEHKHHUYDQULVLFR·VVSHHOWRRN]LMQSULQFLSLHHO
SUDJPDWLVWLVFKXLWJDQJVSXQWHHQUROGDWIHLWHQZDDUGHQLHWWHVFKHLGHQ]LMQ9RRUGDWODDWVWH
VWDQGSXQWYRHUW1RUWRQYHUVFKLOOHQGHRYHUZHJLQJHQDDQ+LMZLMVWRSGHRQGHU]RHNHUGLH
EORRWVWDDWDDQGHLQYORHGYDQDOOHUOHLRSLQLHVZDDUGRRUKLMQLHWZDDUGHYULMNDQ]LMQ+HWOLMNW
HURSGDWGDDUELMYRRUDOGHNHX]HYDQRQGHU]RHNVRQGHUZHUSHQLQKHWJHGLQJLV'LH]RXYROJHQV
1RUWRQPHHUEHSDDOGPRHWHQZRUGHQGRRULVVXHVGLHLQGHPDDWVFKDSSLMVSHOHQHQGDDURP
PDDWVFKDSSHOLMNUHOHYDQW]LMQ'H1HGHUODQGVHSUDNWLMNYDQVDPHQZHUNLQJWXVVHQEHOHLG
RQGHU]RHNHQVDPHQOHYLQJLVYRRU1RUWRQHHQOLFKWHQGYRRUEHHOG+LMJHHIWDDQGDWELMHHQ
QDXZHUHVDPHQZHUNLQJWXVVHQZHWHQVFKDSHQEHOHLGGHPHWKRGLVFKHHLVHQYDQ
ZHWHQVFKDSSHOLMNKHLGZHOJHUHVSHFWHHUGPRHWHQZRUGHQ-XLVWYDQXLWGH1HGHUODQGVHVLWXDWLH
NDQHFKWHUEHWRRJGZRUGHQGDWVDPHQZHUNLQJWXVVHQSUDNWLMNEHOHLGHQZHWHQVFKDSYDQEHODQJ
LVPDDUGDWGLHVDPHQZHUNLQJHHQYRUPYDQVHULsOHDFWLHHQEHVOXLWYRUPLQJQLHWXLWVOXLW+HWLV
]HHUZHQVHOLMNZDQQHHUWRHJHSDVWZHWHQVFKDSSHOLMNRQGHU]RHNJHEUXLNWNDQZRUGHQRP
PDDWVFKDSSHOLMNHYUDDJVWXNNHQRSWHORVVHQ0DDUGDDUPHHEOLMIWGHHLVYDQZHWHQVFKDSSHOLMNKHLG
JHOGHQHQPRHWHQRQGHU]RHNHUVZHWHQVFKDSSHOLMNHLQIRUPDWLHDDQEHOHLGHQSROLWLHNDDQUHLNHQRS
JURQGZDDUYDQEHOHLGVPDNHUVRSWLHVYRRUSROLWLHNHEHVOXLWYRUPLQJNXQQHQIRUPXOHUHQ

,Q]LMQYHUODQJHQQDDUHHQVWHUNHUHFRUUHODWLHWXVVHQZHWHQVFKDSSHOLMNRQGHU]RHNHQ
EHOHLGVRQWZLNNHOLQJOLMNW1RUWRQ]LFKRRNQLHW]REHZXVWWH]LMQYDQGHNHHU]LMGHKLHUYDQ1RUWRQ
QHHPWDDQGDWHHQYHUGHUHVDPHQZHUNLQJHQJUHQVYHUYDJLQJWXVVHQULVLFRYDVWVWHOOLQJHQ
ULVLFREHKHHUGXVWXVVHQRQGHU]RHNHQEHOHLGDOOHHQPDDULQKHWYRRUGHHOYDQKHWPLOLHX]DO]LMQ
/DUU\+LFNPDQZLMVWRSRQJHZHQVWHHIIHFWHQYDQHHQVWHUNHEHwQYORHGLQJYDQGHSROLWLHNGRRU
ZHWHQVFKDSSHOLMNRQGHU]RHNGDWLQJURWHPDWHGRRUEHODQJHQLVJHGUHYHQ9ROJHQV+LFNPDQLVGH
YHUKRXGLQJWXVVHQZHWHQVFKDSHQZDDUGHQVLQGVGHVWDUWYDQGHUHJHULQJ%XVKMULQKHW&RQJUHV
YHUDQGHUG+LMZLMVWRSZHWHQVFKDSSHUVGLHGHWHORRUJDQJYDQGHLQWHJULWHLWYDQGHZHWHQVFKDS
WHQEDWHYDQKHWEHOHLGDDQGHRUGHVWHOGHQ+LMZLMVWRRNRSGHNULWLHNGLHZRUGWJHXLWRSGH
ZHWHQVFKDSSHOLMNHUHVXOWDWHQYDQGHIHGHUDOHDJHQWVFKDSSHQRPGDWGLHJHHQ¶]HNHUHUHVXOWDWHQ·
]RXGHQYRRUWEUHQJHQ+LFNPDQUHIHUHHUWDDQGH]HYRUPHQYDQNULWLHNRPGDDUPHH]LMQ
RQJHUXVWKHLGWHLOOXVWUHUHQRYHUGHLQYORHGGLHRSJURQGYDQEHODQJHQRSGHZHWHQVFKDSZRUGW
XLWJHRHIHQG'DWNXQQHQLQGXVWULsOHEHODQJHQ]LMQPDDURRNUHOLJLHX]HEHODQJHQELMYRRUEHHOGYDQ
FKULVWHQIXQGDPHQWDOLVWHQ9RRU+LFNPDQ]LMQGDWYRRUEHHOGHQYDQGHLQIHFWLHYDQJRHGH
ZHWHQVFKDSGRRUHHQIRXWHLGHRORJLH+LMYLQGWGLWHHQJURWHUSUREOHHPGDQGHWHJURWHVFKHLGLQJ
WXVVHQZHWHQVFKDSHQEHOHLGZDDURYHU1RUWRQVSUHHNW

'HFRQFOXVLHLVGDWHHQVWHUNHURQGHUVFKHLGWXVVHQZHWHQVFKDSHQEHOHLGHQWXVVHQIHLWHQZDDUGH
JHKDQGKDDIGPRHWEOLMYHQGDQ1RUWRQYRRUVWDDW1RUWRQHUNHQWRRNZHOGDWGHZHWHQVFKDSHHQ
HLJHQGRPHLQKHHIWZDDUVSHFLILHNHPHWKRGRORJLVFKHXLWJDQJVSXQWHQJHOGHQ+HWOLMNWHURS]RDOV
HHUGHUEHWRRJGGDW]LMQSUREOHHPYRRUDOOLJWLQGHNHX]HYDQGHRQGHUZHUSHQLQKHWRQGHU]RHN
GLHZHLQLJJHULFKWLVRSPDDWVFKDSSHOLMNHUHOHYDQWLH([SHUWVYHU]DPHOHQNHQQLV]RQGHUGDWGLH
NHQQLVUHOHYDQWLVYRRUKHWEHOHLGKHWEHOHLGEHVFKLNWNHQQHOLMNRYHURQYROGRHQGHPLGGHOHQRP

1RUWRQS
1RUWRQS
+LFNPDQS


WHVWXUHQRSGHWKHPD·VYRRURQGHU]RHN'DWUDDNWGXVQLHW]R]HHUGHPHWKRGRORJLVFKHNDQWYDQ
KHWHLJHQOLMNHZHWHQVFKDSSHOLMNRQGHU]RHNPDDUPHHUGHNHX]HYDQWKHPD·VZDDUYRRUNHQQLV
RQWZLNNHOGJDDWZRUGHQ+HWYHUGLHQWLQGHUGDDGRSGLWSXQWMXLVWDDQEHYHOLQJRPGHNHX]HYRRU
WRHJHSDVWZHWHQVFKDSSHOLMNRQGHU]RHNWHQEHKRHYHYDQKHWEHOHLGWHODWHQEHSDOHQGRRUGH
PDDWVFKDSSHOLMNHYUDJHQZDDUGHRYHUKHLGGRRUPLGGHOYDQEHOHLGHHQDQWZRRUGRSGLHQWWH
JHYHQ'DQLVGHRQGHUZHUSVNHX]HQDGUXNNHOLMNZDDUGHEHSDDOGPDDUNRPHQGH
RQGHU]RHNVUHVXOWDWHQWRWVWDQGELQQHQGHQRUPHQGLHJHOGHQYRRUJRHGZHWHQVFKDSSHOLMN
RQGHU]RHN

2YHULJHSXQWHQ

0DULO\Q+ROO\VWHOWQRJHHQDQGHUSXQWDDQGHRUGH'DWJDDWRYHUGHFRQWLQXwWHLWWXVVHQGH
JHQHUDWLHV:DDURP]RYUDDJW]LM]LFKDI]LMQGHRSYDWWLQJHQYDQGHLQGLDQHQDOVHHUVWHEHZRQHUV
YDQKHW$PHULNDDQVHFRQWLQHQWRYHUGHRPJDQJPHWGHQDWXXUOLMNHRPJHYLQJQLHWEHWURNNHQLQ
GHRYHUZHJLQJHQ":DDURPJDDQZHQLHWYHUGHUWHUXJGDQKHWPHUFDQWLOLVPH²GDW]LFKVLQGV
RQWZLNNHOGH²HQGHVDPHQOHYLQJVWHUNYHUDQGHUGH"6RZLHVRLVKHWGHYUDDJZDWKHWLMNSXQWLV
YRRUGHWRHNRPVWLJHWRHVWDQGYDQHHQVWDGRIGRUS*DLQVYLOOHGHZRRQSODDWVYDQ+ROO\LVLQ
WZLQWLJWRWGHUWLJMDDUWRWDDOYHUDQGHUGYDQHHQUXVWLJGRUSWRWHHQXQLYHUVLWHLWVVWDGPHW
VWXGHQWHQGUXNYHUNHHUJURWHRQSHUVRRQOLMNHJHERXZHQEHGHODDUVLQKHWVWUDDWEHHOGHWF:DW
]LMQLQ]R·QJHYDOGHYDVWHRQYHUDQGHUOLMNHZDDUGHQ"

1RUWRQQHHPWDOVSUDJPDWLVWGXLGHOLMNDIVWDQGYDQGHWHJHQVWHOOLQJDQWURSRFHQWULVPH²
HFRFHQWULVPHPDDUKLMJHEUXLNWGDDUYRRUQLHWKHWMXLVWHDUJXPHQWDOVKLM]LFKHURSEHURHSWGDWKHW
XLWHLQGHOLMNDOWLMGGHPHQVLVGLHZDDUGHDDQGLQJHQWRHNHQW'LQJHQKHEEHQREMHFWLHYHZDDUGH
DIJH]LHQYDQGHWRHNHQQLQJGDDUYDQGRRUGHPHQV]REHWRRJW2·1HLOO'HVWHOOLQJGDWGH
ZDDUGHYDQGHGLQJHQDIKDQNHOLMNLVYDQGHWRHNHQQLQJGDDUYDQGRRUGHPHQV]LHWKLMDOVHHQ
PHWDHWKLVFKHVWHOOLQJQDPH(QHWKLVFKHVWHOOLQJQDPHVPRHWHQJRHGRQGHUVFKHLGHQZRUGHQYDQ
PHWDHWKLVFKH+HWLVPRJHOLMNRPGHZDDUGHGLHGLQJHQWHQRS]LFKWHYDQHONDDUKHEEHQDDQWH
ZLM]HQ'DWLVGDQHHQZDDUGHGLH]HWHQRS]LFKWHYDQHONDDUKHEEHQRQDIKDQNHOLMNYDQGH
WRHNHQQLQJYDQGLHZDDUGHGRRUGHPHQV(HQYRRUEHHOGHHQELMNDQJRHG]LMQYRRUGH
EHYUXFKWLQJYDQIUXLWERPHQHQKHHIWDOV]RGDQLJZDDUGH(Q]R]LMQHUWDOOR]HYRRUEHHOGHQWH
JHYHQYDQZDDUGHGLHGLQJHQKHEEHQYRRUHONDDU]RQGHUGDWGDDUELMVSUDNHKRHIWWH]LMQYDQ
LQVWUXPHQWHOHZDDUGHGLH]HYRRUGHPHQVKHEEHQ

(HQODDWVWHYUDDJGULQJW]LFKRS=RXKHW]RNXQQHQ]LMQGDWKRHZHOKHWVWUHYHQLVEUHHGWH
NLMNHQKHWZHUNYDQ1RUWRQWRFKW\SLVFK$PHULNDDQVHWUHNNHQYHUWRRQWHQKHWGDDUGRRU
HHQ]LMGLJKHGHQNHQW"'LHYUDDJNRPWDORSDOV1RUWRQ]LFKZHLQLJPHQJWLQGHGLVFXVVLHVGLHLQ
PXOWLODWHUDDOYHUEDQGJHYRHUGZRUGHQRYHUGHGXXU]DPHWRHNRPVWYDQGHZHUHOG:HHUVSLHJHOW
KHWERHNYDQ1RUWRQLQGLWRS]LFKWGHEHSHUNWH$PHULNDDQVHEHWURNNHQKHLGELMGXXU]DPH
RQWZLNNHOLQJLQKHWODDWVWHGHFHQQLXP"1RUWRQGHHGZHOLVZDDURQGHU]RHNQDDUGHPDQLHUZDDURS
LQ1HGHUODQGPLOLHXEHOHLGRQWZLNNHOGZRUGWPDDUGHNULWLHNYDQ6WHSKHQVVQLMGWWRFKZHOKRXW
GDW1RUWRQ]LFKYRRUDORULsQWHHUWRSGH$PHULNDDQVHVLWXDWLHHQRRNYRRUDOLQGLVFXVVLHLVPHW
$PHULNDDQVHDXWHXUV+LMYUHHVWGDWRSJURQGKLHUYDQQLHW$PHULNDDQVHOH]HUV]RXGHQNXQQHQ
DIKDNHQ'HEHKDQGHOLQJYDQKHWZHUNYDQ1RUWRQLQGLWKRRIGVWXNLVHHQEHZLMVGDWGLHYUHHV
RQJHJURQGLV1RUWRQGUDDJWYROGRHQGHLGHHsQDDQGLHLQKHWZHUHOGZLMGJHYRHUGH
GXXU]DDPKHLGVGHEDWHHQSODDWVYHUGLHQHQ



+ROO\
2·1HLOO
6WHSKHQVS


&RQFOXVLHV

1RUWRQOHYHUWHHQEHODQJULMNHELMGUDJHDDQGHILORVRILHYDQGXXU]DDPKHLGGRRUGH
SUDJPDWLVWLVFKHXLWJDQJVSXQWHQWHFRQFUHWLVHUHQYRRUGHEHWURNNHQKHLGYDQZHWHQVFKDSEHOHLG
HQSUDNWLMNELMGXXU]DDPKHLGVYUDDJVWXNNHQ

1RUWRQNLHVWQLHWELMYRRUEDDWYRRUHHQEHSDDOGHGHILQLWLH'HRSHQVFKHPDWLVFKHGHILQLWLHYDQ
1RUWRQUHVXOWHHUWGHVDOQLHWWHPLQLQKHWDDQZLM]HQYDQWZHHIXQGDPHQWHOHZDDUGHJHELHGHQGH
HFRQRPLHHQGHHFRORJLH1RUWRQZLOGLHVFKHUSRQGHUVFKHLGHQHQEHVWULMGWGHYHUDEVROXWHULQJ
YDQKHWHQHGRPHLQWHQNRVWHYDQKHWDQGHUH'HVRFLDOHGLPHQVLHDOVLQGH%UXQGWODQGGHILQLWLH
RQWEUHHNWELM1RUWRQ

2SHQKHLGHQJHULFKWKHLGRSHUYDULQJVSHOHQHHQUROELMGHNHX]HYRRUDGDSWLHIEHKHHUDOV
PDQLHUZDDURSEHOHLGYRRUGXXU]DDPKHLGLQGHSUDNWLMNJHVWDOWHNULMJW,QGH]HDDQSDNYDOWGH
QDGUXNRSKHWSURHIRQGHUYLQGHOLMNHGDWZDWGHHUYDULQJOHHUWRSGHDDUGYDQKHWV\VWHHPGDWLQ
KHWJHGLQJLVGHYHUVFKLOOHQGHVFKDDOQLYHDXVHQKHWVSHFLILHNHYDQHHQEHSDDOGHORFDWLH'H]H
DDQSDNLVEHWHNHQLVYRORP]RYHHOPRJHOLMNUHFKWWHGRHQDDQGDWZDWLQHHQEHSDDOGHVLWXDWLH
QRGLJLVHQ]LFK]RPLQPRJHOLMNWHODWHQOHLGHQGRRUYRRURSJH]HWWHLGHHsQRIVFKHPD·V

'HWDDOVSHHOWHHQEHODQJULMNHUROLQGHILORVRILHYDQ1RUWRQ'RRURQYROGRHQGHFRPPXQLFDWLH
HQKHWRQWEUHNHQYDQHHQJHPHHQVFKDSSHOLMNHWDDOLVHUHHQJURWHNORRIRQWVWDDQWXVVHQ
YHUVFKLOOHQGHGLVFLSOLQHVHQWXVVHQZHWHQVFKDSEHOHLGHQSUDNWLMN1RUWRQEHSOHLWGHRQWZLNNHOLQJ
YDQHHQJHPHHQVFKDSSHOLMNHWDDOHQHHQVWHUNHUHEHWURNNHQKHLGRSHONDDUYDQDOOHUHOHYDQWH
SDUWLMHQ+LMORRSWKHWULVLFRGDDUPHHRQYROGRHQGHGHHLJHQYHUDQWZRRUGHOLMNKHLGYDQGH
YHUVFKLOOHQGHSDUWLMHQLQGHEHWURNNHQKHLGELMGHRSORVVLQJYDQHHQPDDWVFKDSSHOLMNSUREOHHPWH
HUNHQQHQ2RNGHEHWHNHQLVYDQGHWDDOZRUGWGRRU1RUWRQHQLJV]LQVRYHUVFKDW+HWLV]HNHU
QRGLJHONDDUWHEHJULMSHQPDDUGDWKRHIWQLHWWHOHLGHQWRWHHQLQDOOHRS]LFKWHQ
JHPHHQVFKDSSHOLMNHWDDO

,QQDYROJLQJYDQ+DEHUPDVNLHVW1RUWRQYRRUEHVOXLWYRUPLQJRSHHQRSHQGHPRFUDWLVFKH
ZLM]HLQGHORNDOHJHPHHQVFKDS+HWLV]HNHUWHYHUGHGLJHQGDWZLOKHWEHOHLGYRRUGXXU]DDPKHLG
GUDDJYODNNULMJHQGLWODQJVGHPRFUDWLVFKHZHJWRWVWDQGNRPW2QMXLVWLVKHWRPKHWDOGXV
JHQRPHQEHVOXLWWH]LHQDOVKHW¶ZDUH·EHVOXLW+HWLVPDDUGHYUDDJRIPHWGHPRFUDWLVFKH
EHVOXLWYRUPLQJGHEHQRGLJGHGXXU]DDPKHLGEHUHLNWZRUGW

'HYUDDJLVDDQGHRUGHLQZHONHPDWHGHILORVRILHYDQ1RUWRQKHWPRJHOLMNPDDNWRPUHFKWWH
GRHQDDQGHDDQSDNYDQGXXU]DDPKHLGVYUDDJVWXNNHQYRRUKHPYRRUDOPLOLHXRSPRQGLDOH
VFKDDO(QHU]LMGVKHHIWKLMRRJYRRUGDWVFKDDOQLYHDXDQGHU]LMGVULFKWKLMGHDDQGDFKWVWHUNRSGH
ORNDOHVLWXDWLHHQGHDFWLHGLHSUREOHPHQGDDURSURHSHQ







+RRIGVWXN(HQSUDJPDWLVWLVFKHYLVLHRSGXXU]DPHODQGERXZ3DXO7KRPSVRQ

,QOHLGLQJ

+HWSUDJPDWLVPHNHQWQLHWDOOHHQHHQZLMVJHULJHGRRUYHUWDOLQJQDDUGHPLOLHXILORVRILHHQGH
GXXU]DDPKHLGVILORVRILH'HHFRQRRPHQILORVRRI3DXO%7KRPSVRQVFKULMIWDOODQJHWLMGRYHUGH
UHODWLHWXVVHQGXXU]DDPKHLGHQODQGERXZYDQXLWHHQSUDJPDWLVWLVFKSHUVSHFWLHI7KRPSVRQEH]HW
VLQGVGH¶:..HOORJJ&KDLULQ$JULFXOWXUDO)RRGDQG&RPPXQLW\(WKLFV·ELQQHQGH
YDNJURHS)LORVRILHDDQGH0LFKLJDQ6WDWH8QLYHUVLW\+LMKHHIW]LFKJHGXUHQGH]LMQDFDGHPLVFKH
ORRSEDDQPHWDOOHUOHLRQGHUZHUSHQEH]LJJHKRXGHQGLHEHWUHNNLQJKHEEHQRSGHHWKLHNHQ
ILORVRILHYDQGHODQGERXZ+LMVFKUHHIRYHURQGHUZHUSHQDOVGHYHUKRXGLQJODQGERXZ²PLOLHX
GHILORVRILHYDQGHODQGERXZWHFKQLHNGHLQWHQVLYHULQJYDQGHODQGERXZHQELRWHFKQRORJLHHQ
YRHGVHO]HNHUKHLG2RNKLMRQWNZDPHUQLHWDDQ]LFKDOVILORVRRIXLWWHVSUHNHQRYHUKHWJHEUXLN
YDQKHWEHJULSGXXU]DDPKHLGLQUHODWLHWRWGHODQGERXZHWKLHN2YHUGLWRQGHUZHUSVFKUHHIKLM
YHUVFKLOOHQGHDUWLNHOHQHQERHNHQGLHHHQJRHGEHHOGJHYHQYDQGHRQWZLNNHOLQJYDQ]LMQGHQNHQ
-XLVW]LMQ]RHNWRFKWJHHIWLQ]LFKWLQGHYUDJHQGLHHURSGLWWHUUHLQVSHOHQ

.HUQYUDDJLQ7KRPSVRQVRQWZLNNHOLQJLVGHYUDDJQDDUGHEHWHNHQLVYDQKHWFRQFHSW
GXXU]DDPKHLGHQGHEUXLNEDDUKHLGGDDUYDQLQVDPHQOHYLQJEHOHLGHQSROLWLHN1DHHQIDVHYDQ
UHODWLHYHNULWLHNRSGHPDQLHUZDDURSGHWHUPGXXU]DDPKHLGJHEUXLNWZRUGWYROJWHHQWZHHGH
IDVHYDQSRVLWLHYHUEHMHJHQLQJHQDFFHSWDWLH7KRPSVRQJHHIW]HOIDDQGDWKHWRPVODJSXQWYDOWLQ
KHWMDDU,QHHQGHUGHIDVHYDQ]LMQGHQNHQVWHOWKLMGHYUDDJFHQWUDDOKRHGHVDPHQOHYLQJ
EHWURNNHQNDQZRUGHQELMGXXU]DDPKHLG,QGH]HIDVHYHUELQGWKLMKHWFRQFHSWGXXU]DDPKHLGPHW
ERHUHQGHXJG]DDPKHLG'HZDDUGHQGLHLQGHWUDGLWLRQHOHERHUHQSUDNWLMNHHQSODDWVKHEEHQ]LMQ
GH]HOIGHGLHEHWHNHQLVKHEEHQYRRUHHQVDPHQOHYLQJGLHGXXU]DDPKHLGQDVWUHHIW'H
ERHUHQSUDNWLMNLV]RHHQYRRUEHHOGSUDNWLMNYRRULHGHUHHQGLHGXXU]DDPZLOOHYHQ

'HDDQGDFKWVSXQWHQGLHLQGHYRULJHKRRIGVWXNNHQRSKRRIGOLMQHQVWHHGVGHOHLGUDDGYRUPGHQ
GHILQLWLHVDPHQKDQJHQQRUPDWLYLWHLWNRPHQLQGLWKRRIGVWXNRSHHQZDWDQGHUHPDQLHUDDQGH
RUGH'DWLV]RRPGDWGHRQWZLNNHOLQJVJDQJYDQKHWGHQNHQELM7KRPSVRQHHQEHODQJULMNHUURGH
GUDDGYRUPW$DQGHKDQGYDQGLHRQWZLNNHOLQJVJDQJNRPHQGHJHEUXLNHOLMNHWKHPD·VZHOWHUXJ
'LHYHUVFKLOOHQGHVWDGLDLQKHWGHQNHQYDQ7KRPSVRQNRPHQLQGHHHUVWHSDUDJUDDIWHUVSUDNH,Q
GHGDDURSYROJHQGHSDUDJUDIHQNULMJWHHQDDQWDOWKHPD·VDSDUWDDQGDFKW]RDOV]LMQZDDUGHULQJYDQ
GH%UXQGWODQGGHILQLWLH]LMQRSYDWWLQJRYHUGHUHODWLHYDQVRFLDOHHQPRUHOHWKHPD·VWRWKHW
FRQFHSWGXXU]DDPKHLGHQ]LMQRSYDWWLQJRYHUGHQRUPDWLHYHDVSHFWHQYDQKHWFRQFHSW

7RHQHPHQGHZDDUGHULQJLQGULHIDVHQ

)DVHNULWLVFKHJHUHVHUYHHUGKHLG

2SKHWKRRJWHSXQWYDQGHZHUHOGZLMGHGLVFXVVLHRYHUGXXU]DDPKHLGPHQJWRRN7KRPSVRQ]LFK
LQKHWGHEDW9DQDIHLQGMDUHQWDFKWLJJDDWKHWRQGHUZHUSKHPLQWHUHVVHUHQHQLQSXEOLFHHUW
KLM]LMQDUWLNHO¶9DULHWLHVRI6XVWDLQDELOLW\·+LMEHJLQWGLWDUWLNHOPHWHHQYHUZLM]LQJQDDUGH
GLVFXVVLHRYHUDQWURSRFHQWULVPHHQHFRFHQWULVPH'LHGLVFXVVLHZHUGJHYRHUGLQKHWNDGHUYDQ
HHQ]RHNWRFKWQDDUGHQRUPDWLHYHYHUKRXGLQJWXVVHQPHQVHQQDWXXU7KRPSVRQRRUGHHOWGDW
GH]HGLVFXVVLHKDDUQXWKHHIWEHZH]HQYRRU]DNHQDOVKHWEHKRXGYDQVRRUWHQPDDUGDWGLHQLHW
WRHSDVEDDULVRSGHYUDJHQGLHLQGHODQGERXZHWKLHNOHYHQ7KRPSVRQPHHQWGDWGHODQGERXZ

7KRPSVRQYHUDQWZRRUGW]LFK]HOIRYHU]LMQRQWZLNNHOLQJLQGULHVWDSSHQ7KRPSVRQS
=LHRRNHHQRSPHUNLQJRYHU]LMQHLJHQRQWZLNNHOLQJLQ7KRPSVRQ
7KRPSVRQ


YDQXLWHHQHFRFHQWULVFKSHUVSHFWLHIGLUHFWEXLWHQGHERRWYDOWRPGDWGHODQGERXZSURGXFWLHSHU
GHILQLWLHKHWPHQVHOLMNJHEUXLNEHRRJW

,QLHGHUJHYDO]LMQGHYUDJHQQDDUGHQRUPDWLHYHYHUKRXGLQJWXVVHQGHODQGERXZHQ]LMQ
HFRORJLVFKHFRQWH[W]RFRQVWDWHHUW7KRPSVRQQRJQLHWEUHHGEHGLVFXVVLHHUG9HHOYHUGHUGDQ
KHWDDQZLM]HQYDQGHQDGHOLJHJHYROJHQYDQODQGERXZWHFKQRORJLHYRRUGHNZDOLWHLWYDQZDWHU
YUXFKWEDDUKHLGYDQGHERGHPYRHGVHOYHLOLJKHLGHQGHOHHIEDDUKHLGYDQGHDJUDULVFKH
JHPHHQVFKDSNZDPKHWWRWHLQGMDUHQWDFKWLJQLHW+LMZLMVWHURSGDWDOVKLMGLWVFKULMIWLQ
SDVUHFHQWKHWEHJULSGXXU]DDPKHLGSRSXODLULVJHZRUGHQRPGDDUPHHGHQRUPDWLHYHUHODWLH
WXVVHQODQGERXZHQPLOLHXDDQWHJHYHQ9ROJHQVKHPNDQKHWFRQFHSWGXXU]DDPKHLGGH
WHJHQVWHOOLQJDQWURSRFHQWULVFK²HFRFHQWULVFKYHUYDQJHQHQKHOSHQGH]HWZHHGHOLQJWHRYHUVWLMJHQ
+LMUHDOLVHHUW]LFKWHJHOLMNHUWLMGGDWKHWFRQFHSWYRHUWXLJLVYDQHHQVFDODDDQXLWHHQORSHQGH
SROLWLHNHGRHOHQKHWJHHQRQGXLGHOLMNKHLGYHURRU]DDNWHQPDDNWGDWGXXU]DDPKHLGHHQEHWZLVW
FRQFHSWLV

,Q¶9DULHWLHVRI6XVWDLQDELOLW\·WRRQW7KRPSVRQ]LFKQRJZDW]RHNHQGDOVKHWJDDWRPGHZDDUGH
YDQKHWFRQFHSWGXXU]DDPKHLG$OVKLMLQPHWFROOHJD·VHHQERHNRYHUODQGERXZHWKLHN
VFKULMIWNRPWGLHJHUHVHUYHHUGNULWLVFKHKRXGLQJRSQLHXZQDDUYRUHQ+LMHQ]LMQPHGHDXWHXUV
YLQGHQKHWFRQFHSWGXXU]DDPKHLGWHYHHORPYDWWHQG$OVVWDQGDDUGRSYDWWLQJRYHUGXXU]DDPKHLG
JHYHQ]LMGHRSYDWWLQJZHHUGDWHHQV\VWHHPYDQZHONHDDUGGDQRRNLQGHWLMGEOLMIWEHVWDDQ
¶'XXU]DDPKHLG·LVYROJHQV7KRPSVRQHQ]LMQFROOHJD·VHHQWHVWHUNFULWHULXPDOVGHODQGERXZ
WHJHOLMNHUWLMGDDQGLYHUVHGHHOFULWHULDHFRORJLVFKHFRQRPLVFKDJURQRPLVFKPRHWYROGRHQ'DQ
LVKHWHHQRQEHUHLNEDDULGHDDO

3RVLWLHYHULV7KRPSVRQLQ]LMQERHN7KH6SLULWRIWKH6RLOGDWLQYHUVFKLMQW+HWDUWLNHO
¶9DULHWLHVRI6XVWDLQDELOLW\·XLWLVGDDULQPHWHQNHOHZLM]LJLQJHQDOVVORWKRRIGVWXN
RSJHQRPHQ+LM]LHWQXHHQGXLGHOLMNHUUROYRRUKHWFRQFHSWGXXU]DDPKHLGZHJJHOHJGKHW]RX
HHQURONXQQHQVSHOHQ]RVWHOWKLMQXLQKHWYHUPLQGHUHQYDQGHVSDQQLQJHQWXVVHQODQGERXZHQ
PLOLHXHWKLHN´7KHFRQFHSWRIVXVWDLQDELOLW\GRHVPRUHWRUHLQWHJUDWHSKLORVRSK\ELRORJ\DQG
FXOWXUHWKDQDQ\RWKHULGHDKDYLQJDUHDVRQDEOHOHYHORIFXUUHQF\LQWKHSUHVHQWLQWHOOHFWXDO
FOLPDWHµ7DVWKLMLQGHWRHSDVVLQJVPRJHOLMNKHGHQYDQKHWFRQFHSWQRJZDWDILQ
]LHWKLMKHWLGHDDOYDQGXXU]DDPKHLGDOVHHQGRHOGDWULFKWLQJJHHIWDDQKHUYRUPLQJHQLQGH
ODQGERXZ7HJHOLMNHUWLMGEOLMIWKLMZDDUVFKXZHQGDWKHWFRQFHSWQLHWGHDORPYDWWHQGKHLGELHGW
ZDDURSVRPPLJHQKRSHQ

,QGH]HHHUVWHIDVHRQGHUVFKHLGW7KRPSVRQWZHHPDQLHUHQRP¶GXXU]DDPKHLG·WHKDQWHUHQ'H
HHUVWHPDQLHULVRPGXXU]DDPKHLGWH]LHQDOVHHQFRQFHSWGDWHHQV\VWHHPEHVFKULMIW(UJHOGHQ
GDQGXLGHOLMNHNHQPHUNHQYDQGDWV\VWHHP]RDOVGHJUHQ]HQHUYDQRIGHLQWHUDFWLHWXVVHQ

7KRPSVRQS7KRPSVRQEHURHSW]LFKYRRUGH]HVWHOOLQJQDPHGLUHFWRS1RUWRQ
7KRPSVRQS
7KRPSVRQS
7KRPSVRQHD
7KRPSVRQHDS
7KRPSVRQHDS
7KRPSVRQ,Q7KH$JUDULDQ9LVLRQ7KRPSVRQSVFKULMIWKLMGDWKHWNHQQLVQHPHQ
YDQOLWHUDWXXURYHUGHGLYHUVLWHLWDDQRSYDWWLQJHQRYHUGXXU]DDPKHLGVODDSYHUZHNNHQGLV+LMKHHIW
EHJUHSHQYDQOH]HUVYDQ7KH6SLULWRIWKH6RLOGDWGDW]HNHURRNJROGYRRU]LMQEHKDQGHOLQJYDQKHWFRQFHSW
GXXU]DDPKHLGLQKHWODDWVWHKRRIGVWXNYDQGLWERHN
7KRPSVRQS
7KRPSVRQS
7KRPSVRQS
7KRPVSRQS


HOHPHQWHQYDQKHWV\VWHHP2SEDVLVGDDUYDQNDQEHRRUGHHOGZRUGHQRIKHWV\VWHHPGXXU]DDP
LV%LMGH]HHHUVWHPRJHOLMNKHLGJDDWKHWRPREMHFWLHYHZHWHQVFKDSSHOLMNHPRGHOOHQYDQ]LFK]HOI
UHJXOHUHQGHV\VWHPHQDOVSHOHQILORVRILVFKHNHX]HVHHQUROGLHLQSRWHQWLHQRUPDWLHI]LMQ'H
DQDO\VHYDQHHQV\VWHHPNDQLQIRUPDWLHRSOHYHUHQGLHYUDDJWRPDFWLHVGLHYDQPRUHOHDDUG]LMQ
0DDUHULVSDVGDQVSUDNHYDQGXXU]DDPKHLGDOVHHQPRUHHOGRHODOVKHWFRQFHSWNDQGLHQHQDOV
QRUPYRRUJHGUDJLQJHQYDQPHQVHQ'DWEUHQJWELMGHWZHHGHPDQLHUZDDURS¶GXXU]DDPKHLG·
YROJHQV7KRPSVRQJHEUXLNWNDQZRUGHQGHGRHOYRRUVFKULMYHQGHPDQLHU'DQJDDWKHWHURPRI
KHWV\VWHHPYROGRHWDDQPRUHOHFULWHULDGLH]LMQJHVWHOG

%LQQHQGHGRHOYRRUVFKULMYHQGHEHWHNHQLVYDQ¶GXXU]DDPKHLG·RQGHUVFKHLGW7KRPSVRQ
YHUYROJHQVZHHUWZHHYDULDQWHQ%HSDOHQGYRRUKHWRQGHUVFKHLGWXVVHQGLHWZHHLVGHYUDDJRI
GXXU]DDPKHLGHHQWRHJHYRHJGHDGGRQPRUHOHNZDOLILFDWLHLVRIGDWKHWRPHHQLQWULQVLHNH
PRUHOHNZDOLILFDWLHJDDW,QKHWHHUVWHJHYDOYROGRHWKHWV\VWHHPDOOHUHHUVWDDQGLYHUVHDQGHUH
PRUHOHFULWHULD'DWNXQQHQELMYRRUEHHOGHLVHQ]LMQRSKHWJHELHGYDQPHQVHQUHFKWHQ:DQQHHU
KHWV\VWHHP]RRSJURQGYDQDOOHUOHLDQGHUHQDXZNHXULJWHGHILQLsUHQNHQPHUNHQYROGRHWVWHOOHQ
ZHYDVWGDWKHWZHQVHOLMNLVGDWKHWYRRUWEHVWDDWHQQRHPHQZHKHWGXXU]DDP7KRPSVRQ
ZDDUVFKXZWHUKLHUZHOYRRURPDOOHUOHLPRUHOHRISROLWLHNHLVVXHVDOVV\VWHHPNHQPHUNRSWH
QHPHQ]RQGHUGDDUJRHGHDUJXPHQWHQYRRUWHKHEEHQ,QGHYDULDQWYDQ¶GXXU]DDPKHLGDOV
LQWULQVLHNHZDDUGH·LVKHWYRRUWEHVWDDQYDQKHWV\VWHHPDOV]RGDQLJYDQZDDUGHRQDIKDQNHOLMNYDQ
DQGHUHRS]LFK]HOIEHODQJULMNHZDDUGHQ,QGDWJHYDO]RXHHQODQGERXZV\VWHHPZDDULQVODYHUQLM
EHVWDDWGXXU]DDPNXQQHQ]LMQ7KRPSVRQNLHVW]HOIYRRUGHHHUVWHYDULDQWGXXU]DDPKHLGDOV
GRHOZDDUYDQVOHFKWVGDQVSUDNHNDQ]LMQDOVDDQDQGHUHEDVDOHHLVHQLVYROGDDQ]RDOVUHVSHFW
YRRUPHQVHQUHFKWHQ

+HWRQGHUVFKHLGGDW7KRPSVRQPDDNWWXVVHQ¶GXXU]DDPKHLG·LQGH]LQYDQV\VWHHPEHVFKULMYHQG
HQHU]LMGVHQGRHOYRRUVFKULMYHQGDQGHU]LMGVURHSWGHYUDDJRSQDDUGHSUHFLH]HYHUKRXGLQJ
WXVVHQEHLGHHQRRNQDDUGHEHWHNHQLVYDQQRUPDWLYLWHLW7KRPSVRQZHUNWGDWLQ7KH6SLULWRIWKH
6RLOZDWYHUGHUXLW+LMVWHOWGDQGDWKHWV\VWHHPEHVFKULMYHQGHDDQKHWGRHO
YRRUVFKULMYHQGHYRRUDIJDDW'DWODDW]LFKEHJULMSHQRPGDW7KRPSVRQRSJURQGYDQZDDUGHYROOH
V\VWHHPNHQPHUNHQEHVOXLWGDWKHWHHQPRUHOHSOLFKWLVRPGLWV\VWHHPLQVWDQGWHKRXGHQ0HW
HHQYHUZLM]LQJQDDU1RUWRQSOHLW7KRPSVRQQXYRRUHHQEHWUHNNHOLMNRPYDWWHQGH
V\VWHHPEHQDGHULQJ%LMGHNHX]HYRRUHHQPHHURPYDWWHQGHV\VWHHPEHQDGHULQJ]RRQGHUNHQW
7KRPSVRQGRHW]LFKZHOVWHUNHUGHQRRG]DDNYRRURPGHV\VWHHPJUHQ]HQSUHFLHVWHEHSDOHQ
+RRUWELMYRRUEHHOGGHOHYHQVYDWEDDUKHLGYDQHHQSODWWHODQGVVDPHQOHYLQJELMHHQYRHGVHOV\VWHHP"
+RUHQFRPPXQLFDWLHQHWZHUNHQRIFXOWXXUHUELM"2PGH]HYUDJHQKHWKRRIGWHELHGHQNDQGH
ILORVRILHHHQQXWWLJHUROYHUYXOOHQLQKHWPRGHOOHUHQYDQHHQV\VWHHP,PPHUVELMRQVYHUVWDDQ
YDQQDWXXUOLMNHRIPHQVHOLMNHV\VWHPHQVSHOHQZLMVJHULJHYRRURQGHUVWHOOLQJHQHHQURO'LHWH
H[SOLFLWHUHQDFKW7KRPSVRQYDQJURWHUHEHWHNHQLVGDQGXXU]DDPKHLGWHYHUGHGLJHQDOVHHQ
SROLWLHNRIHWKLVFKGRHO7KRPSVRQRQGHUNHQWKLHUPHHLQVWHUNHUGDQLQGH
QRUPDWLYLWHLWYDQKHWEHSDOHQYDQGHV\VWHHPJUHQ]HQHQNHQPHUNHQ´(WKLFVPXVWEHFRPHSDUW
DQGSDUFHORIWKHVFLHQWLILFHSLVWHPRORJLFDOFKRLFHVWKDWDUHPDGHLQGHVLJQLQJPRGHOV·





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NHX]HV


)DVH¶5HVRXUFHVXIILFLHQF\·HQ¶IXQFWLRQDOLQWHJULW\·

,QRQWZLNNHOW7KRPSVRQ]LMQRSYDWWLQJRYHUGXXU]DDPKHLGYHUGHULQ]LMQDUWLNHO
¶6XVWDLQDELOLW\DVD1RUP·+LMVOXLWDDQELM]LMQNHX]HRPGXXU]DDPKHLGWH]LHQDOVHHQ
WRHJHYRHJGHZDDUGHQDGDWHHUVWDDQDQGHUHEHODQJULMNHFULWHULDLVYROGDDQ+LMNLHVWYHUYROJHQV
YRRUHHQDQDO\VHRSEDVLVYDQWZHHLQYDOVKRHNHQGLHYDQGH¶UHVRXUFHVXIILFLHQF\·HQGH
¶IXQFWLRQDOLQWHJULW\·,QKHWHHUVWHJHYDOJDDWKHWRPGHYUDDJRIHUQRJJHQRHJYRRUUDGHQ]LMQLQ
GHYRUPYDQJURQGVWRIIHQHQKXOSEURQQHQ7KRPSVRQVWHOWGDWGH]HEHQDGHULQJGDQN]LMKHW
%UXQGWODQGUDSSRUWGHQRGLJHYROJHOLQJHQKHHIWJHNUHJHQ+HWGHEDWWXVVHQDDQKDQJHUVYDQ
GH]HEHQDGHULQJJDDWYHUYROJHQVRYHUHHQVWHUNHHQ]ZDNNHYRUPYDQGXXU]DDPKHLGDOQDDU
JHODQJHUVSUDNHNDQ]LMQYDQVXEVWLWXWLHPRJHOLMNKHGHQWXVVHQYHUVFKLOOHQGHW\SHQJURQGVWRIIHQ
HQKXOSEURQQHQ9ROJHQV7KRPSVRQJHOGW]RZHOYRRUDDQKDQJHUVYDQVWHUNHDOV]ZDNNH
GXXU]DDPKHLGGHHWKLVFKHQRUPGDWGHUHFKWHQYDQWRHNRPVWLJHJHQHUDWLHVUHVSHFWYHUGLHQHQ%LM
GHWZHHGHLQYDOVKRHNYDQGH¶IXQFWLRQDOLQWHJULW\·YDQHHQV\VWHHPJDDWKHWRPGHPRJHOLMNKHLG
WRWUHSURGXFWLHYDQFUXFLDOHHOHPHQWHQYDQKHWV\VWHHP]RGDQLJGDWGLHHOHPHQWHQQLHW
RQJHOLPLWHHUGWRHQHPHQPDDUGDW]HRRNQLHWYHUGZLMQHQXLWKHWV\VWHHP

+HWRQGHUVFKHLGWXVVHQ¶UHVRXUFHVXIILFLHQF\·HQ¶IXQFWLRQDOLQWHJULW\·OHLGW7KRPSVRQDIXLWKHW
ZHUNYDQ*RUGRQ.'RXJODVVXLW'RXJODVVRQGHUVFKHLGWGULHEHQDGHULQJHQYDQ
DJUDULVFKHGXXU]DDPKHLGKHWSURGXFHUHQYDQYROGRHQGHYRHGVHO¶IRRGVXIILFLHQF\·KHWLQDFKW
QHPHQYDQPLOLHXHLVHQ¶HFRORJLFDOLQWHJULW\·HQGHDDQGDFKWYRRUHHQOHYHQVYDWEDUHDJUDULVFKH
JHPHHQVFKDS¶UXUDOVRFLDOYLEUDQF\·7KRPSVRQ]LHWHHQRYHUHHQNRPVWWXVVHQGHHHUVWH
EHQDGHULQJYDQ'RXJODVV¶IRRGVXIILFLHQF\·HQ]LMQHLJHQGHILQLWLHYDQ¶UHVRXUFHVXIILFLHQF\·'H
WZHHGHEHQDGHULQJYDQ'RXJODVV¶HFRORJLFDOLQWHJULW\·YHUELQGW7KRPSVRQPHW]LMQHLJHQ
GHILQLWLHYDQ¶IXQFWLRQDOLQWHJULW\·(HQQRUPDWLHYHLQYDOVKRHNGRHW]LFKRSYHUVFKLOOHQGH
PDQLHUHQELMGH]HWZHHEHQDGHULQJHQYRRU%LM¶UHVRXUFHVXIILFLHQF\·NRPWGHYUDDJWHUVSUDNHRI
¶UHVRXUFHV·PHWEHKXOSYDQWHFKQRORJLHYHUYDQJHQNXQQHQZRUGHQ2RNLVGHNZHVWLHDDQGH
RUGHKRHUHNHQLQJJHKRXGHQPRHWZRUGHQPHWEHODQJHQYDQWRHNRPVWLJHJHQHUDWLHV0HW
¶IXQFWLRQDOLQWHJULW\·DOVFRQFHSWDINRPVWLJXLWGHHFRORJLHJDDWKHWRPGHYUDDJQDDUGH
XLWJHEUHLGKHLGYDQKHWV\VWHHP=RNDQKHWYDQEHODQJ]LMQRPHOHPHQWHQXLWHHQVRFLDDO
VXEV\VWHHPDOVUHOHYDQWRQGHUGHHOWHZLOOHQEHKRXGHQDOVGLHHOHPHQWHQELMYRRUEHHOGKHW
YRRUWEHVWDDQYDQELRGLYHUVLWHLWGLHQHQ

7KRPSVRQJHHIWHHQSDDUSUDNWLVFKHYRRUEHHOGHQYDQGHPDQLHUZDDURSKLM¶UHVRXUFHVXIILFLHQF\·
HQ¶IXQFWLRQDOLQWHJULW\·KDQWHHUW+HWHHUVWHYRRUEHHOGEHWUHIWGHLQWHQVLHYHYHHKRXGHULM2S
JURQGYDQGH¶UHVRXUFHVXIILFLHQF\·EHQDGHULQJVWHOWKLMYDVWGDWGHSURGXFWLHLQGHLQWHQVLHYH
YHHKRXGHULMYHHOHIILFLsQWHUSODDWVYLQGWGDQLQHHQWUDGLWLRQHHOV\VWHHP:HO]RX]LFKLQGH
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ODQGERXZEH]LJKRXGW7KRPSVRQZLMVWRSKHWZHUNYDQ5DFKHO&DUVRQRSGHEH]LQQLQJGLHGH'XVW
%RZOXLWGHMDUHQGHUWLJYDQGHWZLQWLJVWHHHXZRSURHSWPDDURRNRSGHLQLWLDWLHYHQYRRUHHQELRORJLVFKH
ODQGERXZYDQGH%ULW6LU$OEHUW+RZDUGGH$PHULNDDQ-,5RGDOHHQGH2RVWHQULMNHU5XGROI6WHLQHU
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
WRHNRPVWPRJHOLMNHHQSUREOHHPLQGHYRHUYRRU]LHQLQJNXQQHQYRRUGRHQYDQZHJHHHQWHNRUW
DDQDNNHUODQG*HOHWRSKHWRQJHZLVVHNDUDNWHUGDDUYDQYDOWKHWRRUGHHORYHUKHWV\VWHHPRS
EDVLVYDQKHWFULWHULXP¶UHVRXUFHVXIILFLHQF\·LQKHWDOJHPHHQSRVLWLHIXLW9DQXLWKHWRRJSXQWYDQ
¶IXQFWLRQDOLQWHJULW\·PRHWHQHHUVWGHV\VWHHPJUHQ]HQZRUGHQEHSDDOG%LMHHQWUDGLWLRQHOH
YHHKRXGHULMJDDWKHWGDDUELMRPGHLQGLYLGXHOHERHUGHULMGHNULQJORSHQ]LMQJHVORWHQ%LMHHQ
LQWHQVLHIYHHKRXGHULMEHGULMINRPHQHUGHYROJHQGHDFWRUHQELMGHYRHUSURGXFHQWKHW
YHUPHHUGHULQJVEHGULMIWUDQVSRUWDFWLYLWHLWHQILQDQFLsOHLQVWHOOLQJHQEUDQGVWRIIHQHQZHUNWXLJHQ
RPKHWYRHUELMGHGLHUHQWHNULMJHQPHVWYHUZLMGHULQJHQRSVODJHQZHWHQVFKDSSHOLMNRQGHU]RHN
+HWOLMNW]RHHQNZHWVEDDUV\VWHHPPDDUGHWRHNRPVW]DOPRHWHQXLWZLM]HQLQZHONHPDWHGDWKHW
JHYDOLV$OVGHYHHKRXGHULMLQKDDUWRWDOLWHLWZRUGWEHNHNHQYDQXLWKHWFULWHULXPYDQ¶FRQWLQXwWHLW
YDQKHWV\VWHHPLQGHWLMG·LVKHW]RYROJHQV7KRPSVRQGDWGHWUDGLWLRQHOHYHHKRXGHULM]DO
YHUGZLMQHQ,QHFRQRPLVFKH]LQ]DO]LMKHWORRGMHPRHWHQOHJJHQ'DWEHWHNHQWGXVGDW
WUDGLWLRQHOHYHHKRXGHULMQLHWGXXU]DDPLVLQGH]LQGDW]LMQLHW]DOYRRUWEHVWDDQ+HW]RXHFKWHU
RRN]RNXQQHQ]LMQGDWGHLQGXVWULsOHYHHKRXGHULMQLHWGXXU]DDPLVYDQXLWKHWRRJSXQWYDQ
IXQFWLRQHOHLQWHJULWHLWRPGDWHHQGHHOYDQKHWV\VWHHPQLHWYRRUWEHVWDDW

(HQWZHHGHYRRUEHHOGLVGHPHONYHHKRXGHULMLQ(UDWK&RXQW\LQ7H[DV(UDWK&RXQW\QRGLJGHLQ
GHWDFKWLJHUMDUHQPHONYHHKRXGHUVXLW]LFKGDDUWHYHVWLJHQRPGHHFRQRPLHWHYHUVWHUNHQ(U
WURNNHQYHUYROJHQVJURWHLQWHQVLHYHPHONYHHKRXGHULMEHGULMYHQQDDUGLWJHELHG'HUHGHQGDWGH
QRGLJHPHONYHHKRXGHUV]LFKLQ(UDWK&RXQW\YHVWLJGHQZDUHQGHDDQWUHNNHOLMNHSROLWLHNHFRQWH[W
HQGHJXQVWLJHSURGXFWLHRPVWDQGLJKHGHQ9DQXLWKHWRRJSXQWYDQ¶UHVRXUFHVXIILFLHQF\·ZDUHQHU
JHHQSUREOHPHQ:HOGHHG]LFKHHQPLOLHXSUREOHHPYRRUGRRUGHPHVWGLHGHZDWHUNZDOLWHLW
EHGUHLJGH'DDULVHHQWHFKQRORJLVFKHRSORVVLQJYRRUJHYRQGHQ'HRYHUKHLGKDGYHUZDFKWGDW
GHQLHXZHEHZRQHUV]LFKHUEOLMYHQG]RXGHQYHVWLJHQHQ]LFK]RXGHQDDQSDVVHQDDQGHEHVWDDQGH
VRFLDOHVWUXFWXXU0DDUGDWGHGHQ]HQLHW+HWZDUHQULMNHRQGHUQHPHUVGLH]RVQHOPRJHOLMNKXQ
YRRUGHHOZLOGHQGRHQPHWGHRPVWDQGLJKHGHQLQ(UDWK&RXQW\RPYHUYROJHQVHOGHUVRSQLHXZ
KXQVODJWHVODDQ+HW6SDDQVWDOLJHSHUVRQHHOYHUJGHVRFLDOHYRRU]LHQLQJHQGLH6WHSKHQYLOOHGH
KRRIGVWDGQLHWNRQELHGHQ(URQWVWRQGVSDQQLQJWXVVHQGHQLHXZNRPHUVHQGHRRUVSURQNHOLMNH
EHYRONLQJ'HFRQFOXVLHYDQ7KRPSVRQLVGDQRRNGDWGH]HLQGXVWULsOHZLM]HYDQ
PHONYHHKRXGHULMQLHWSDVWHLQGHIXQFWLRQHOHUHODWLHVGLHLQ6WHSKHQYLOOHEHVWRQGHQ´/LYHVWRFN
IDUPLQJZLOOEHPDGHVXVWDLQDEOHWKHUHRQO\E\WHDULQJGRZQWKHROGV\VWHPDQGE\UHSODFLQJLW
ZLWKDQHZRQHµ

7KRPSVRQJHHIWDDQGDW]LMQRQGHUVFKHLGLQJWXVVHQ¶UHVRXUFHVXIILFLHQF\·HQ¶IXQFWLRQDOLQWHJULW\·
PRJHOLMNWRWYHUZDUULQJOHLGWHQGDWKHWGDDURPYDQEHODQJLV]HHUQDXZNHXULJWHRQGHUVFKHLGHQ
ZDDURYHUZHVSUHNHQ'H¶UHVRXUFHVXIILFLHQF\·EHQDGHULQJPDDNWGHUROYDQQLHWKHUQLHXZEDUH
JURQGVWRIIHQEHJULMSHOLMNYRRUGHHFRQRPLVFKHRQWZLNNHOLQJ(QGDWLVPHWKHWRRJRS
WRHNRPVWLJHJHQHUDWLHVZHHUYDQEHODQJYDQXLWHWKLVFKRRJSXQW9RRUGHGLHUOLMNHSURGXFWLHLV
NHQQLVQRGLJYDQGHSUDNWLMNYDQGHGLHUKRXGHULMSURGXFWLHHFRQRPLHHQNHQQLVYDQGHKXLGLJH
JURQGVWRIIHQVLWXDWLHHQWUHQGV'H]HNHQQLVLVWHYLQGHQLQGHZHWHQVFKDSSHOLMNHGLVFLSOLQHVGLH
]LFKPHWSURGXFWLHEH]LJKRXGHQHQLQGHNODVVLHNHHFRQRPLH9RRUGHYUDDJRIELRORJLVFKHRI
VRFLDOHSURFHVVHQEOLMYHQGLQVWDDW]LMQ]LFKWHUHSURGXFHUHQHQGHEURQQHQWHYHUQLHXZHQLVGH
EHQDGHULQJYDQ¶IXQFWLRQDOLQWHJULW\·YDQEHWHNHQLV'DDUELMVWDDWHHQV\VWHHPEHQDGHULQJYDQGH
ODQGERXZFHQWUDDO9RRUGLHV\VWHHPNHQQLVPRHWPHQLQDDQYXOOLQJRSGHWUDGLWLRQHOH
ODQGERXZNXQGLJHGLVFLSOLQHVYRRUDO]LMQOLFKWRSVWHNHQELMHFRORJLHWHFKQLHNHQEHGULMIVNXQGH

7KRPSVRQJHHIWLQDODDQGDWGHEHQDGHULQJYDQ¶UHVRXUFHVXIILFLHQF\·HQ¶IXQFWLRQDO
LQWHJULW\·GLFKWELMHONDDUOLJJHQ]HNHUYDQXLWKHWJH]LFKWVSXQWYDQGHHPSLULVFKHDQDO\VHHQGH
WRHSDVVLQJYDQGHJHJHYHQVGLHGH]HRSOHYHUW'LWQHHPWQLHWZHJGDW7KRPSVRQKHW

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
RQGHUVFKHLGZLOKDQGKDYHQZDQWGDWLVYROJHQVKHPPHWQDPHYDQEHODQJELMGHQRUPDWLHYH
DIZHJLQJYDQGHEHWHNHQLVYDQGHHPSLULVFKHJHJHYHQV´+RZHYHUWKHHPSLULFDOLQWHUFRQQHFWLRQV
RQO\VHUYHWRXQGHUVFRUHWKDWDGYRFDWHVRIHDFKDSSURDFKDUHLQWHUSUHWLQJIDFWVLQQRUPDWLYHO\
GLIIHUHQWZD\Vµ+LMYHUJHOLMNWKHWGRRUKHPJHPDDNWHRQGHUVFKHLGYHUYROJHQVPHWGDWWXVVHQ
VWHUNHHQ]ZDNNHGXXU]DDPKHLG(ULVRYHUHHQNRPVWWXVVHQ]ZDNNHGXXU]DDPKHLG6RORZHQ
¶UHVRXUFHVXIILFLHQF\·HQHU]LMGVHQVWHUNHGXXU]DDPKHLG+ROOLQJHQ¶IXQFWLRQDOLQWHJULW\·
DQGHU]LMGV7KRPSVRQ]LHWGLHRYHUHHQNRPVWRRNELM1RUWRQ'LHQVRSYDWWLQJYDQVWHUNH
GXXU]DDPKHLGVWHPWRYHUHHQPHWZDWKLM7KRPSVRQRQGHU¶IXQFWLRQDOLQWHJULW\·YHUVWDDW

7KRPSVRQV]RHNWRFKWQDDUKHWDQWZRRUGRSGHYUDDJKRHV\VWHHPNHQPHUNHQWHYHUELQGHQ]LMQ
PHWPRUHOHQRUPHQOLJWDDQGHEDVLVYDQGH]HWZHHEHQDGHULQJHQYDQGXXU]DDPKHLG+LM]LHW
¶UHVRXUFHVXIILFLHQF\·HQ¶IXQFWLRQDOLQWHJULW\·DOVWZHHPDQLHUHQPHWLHGHUHHQHLJHQORJLFDRP
GXXU]DDPKHLGWHYHUELQGHQPHWPRUHOHHQSROLWLHNHQRUPHQ%LM¶UHVRXUFHVXIILFLHQF\·JDDWKHW
RPGHYUDDJ¶JHQRHJYRRUZLH"·HQELM¶IXQFWLRQDOLQWHJULW\·JDDWKHWRPGHYUDDJQDDUGHJUHQ]HQ
YDQKHWV\VWHHPYROJHQVKHWLGHDDOGDWHHQJHPHHQVFKDS]LFKVWHOW'DDURPLVGHODDWVWH
EHQDGHULQJEHWHUEUXLNEDDULQKHWSXEOLHNHGHEDWRYHUGHYUDDJZDWZHPHWGXXU]DDPKHLG
QDVWUHYHQ'DDUPHHLVWHYHQVGHUHODWLHJHOHJGPHWGHGHUGHIDVHLQ7KRPSVRQVGHQNHQ

)DVH'XXU]DDPKHLGDOVHHQYRUPYDQERHUHQGHXJG]DDPKHLG

'HGHUGHIDVHLQGHZDDUGHULQJYDQKHWFRQFHSWGXXU]DDPKHLGZRUGWJHPDUNHHUGGRRUGH
SXEOLFDWLHYDQKHWERHN7KH$JUDULDQ9LVLRQLQ7KRPSVRQYHUODDWGDDUPHHQLHW]LMQ
WZHHOHGLJHEHQDGHULQJLQWHUPHQYDQ¶UHVRXUFHVXIILFLHQF\·HQ¶IXQFWLRQDOLQWHJULW\·PDDUKLMNRPW
PHWHHQDDQYXOOLQJ7KRPSVRQLVQXQRJSRVLWLHYHUGDQYRRUKHHQRYHUKHWFRQFHSW
GXXU]DDPKHLG0HWQDPHLVKLMPHHUJDDQ]LHQLQGHDJHQGHUHQGHIXQFWLHYDQKHWFRQFHSWYRRU
KHWPDDWVFKDSSHOLMNGHEDWQRQVXEVWDQWLYHXVH'LHPDDWVFKDSSHOLMNHEHWHNHQLVOLFKWYRRUDO
RSLQGHUHODWLHWXVVHQGHEHWHNHQLVYDQKHWFRQFHSWGXXU]DDPKHLGHQGHGHXJGHQGLHKRUHQELM
GHRRUVSURQNHOLMNHDJUDULVFKHSUDNWLMN¶DJUDULDQLGHDOV·

2YHUGHYHUKRXGLQJWXVVHQGHW\SLVFKDJUDULVFKHEHVWDDQVZLM]HGHGHXJGHWKLHNHQKHW
SUDJPDWLVPHKDG7KRPSVRQDOHHUGHUJHVFKUHYHQ7KRPSVRQVOXLWPHW]LMQSRVLWLHYH

7KRPSVRQS7KRPSVRQS&LWDDWXLW
7KRPSVRQSHQYROJHQGHLQWHUQHWYHUVLH+LHUJDDWKLMYRRUDOLQGLVFXVVLHPHWGHRSYDWWLQJ
YDQ'DOH-DPLHVRQGLHEHVWULMGWGDW¶GXXU]DDPKHLG·LQILORVRILVFKH]LQHHQRQGHUVFKHLGHQGHEHWHNHQLVNDQ
KHEEHQ
7KRPSVRQS
7KRPSVRQDS+HWLVGHYUDDJRIGHWZHHGHOLQJ¶UHVRXUFHVXIILFLHQF\·HQ¶IXQFWLRQDO
LQWHJULW\·]LFK]RJHPDNNHOLMNODDWLGHQWLILFHUHQPHWGHWZHHGHOLQJ]ZDNNHHQVWHUNHGXXU]DDPKHLG
7KRPSVRQHUNHQWRRNGDWYHOHQGLHVWHUNHGXXU]DDPKHLGYHUGHGLJHQMXLVWGHWHUPLQRORJLHYDQ¶UHVRXUFH
VXIILFLHQF\·KDQWHUHQ7KRPSVRQS'DWZLMVWHURSGDW]LM]LFK]RUJHQPDNHQRYHUGH
WRHNRPVWYDQQDWXXUOLMNHKXOSEURQQHQ'LH]RUJKHHIWGDQWRFKZHHUDOOHVWHPDNHQPHWGHV\VWHPHQZDDU
GLHKXOSEURQQHQGHHOYDQXLWPDNHQ(QGDQ]LMQZHZHHUELMKHWQLYHDXYDQGH¶IXQFWLRQDOLQWHJULW\·
7KRPSVRQS
7KRPSVRQS
7KRPSVRQS
7KRPSVRQS2YHULJHQVEOLMIWKHWRRNLQGDWGHEDWYDQEHODQJGDWZHZHWHQZDWZH
RQGHU¶GXXU]DDPKHLG·YHUVWDDQYLQGWKLM7KRPSVRQS
7KRPSVRQ:DDU7KRPSVRQKHWPRHLOLMNWHYHUWDOHQ¶DJUDULDQLVP·JHEUXLNW]DOLQKHW
1HGHUODQGV¶ERHUHQGHXJG]DDPKHLG·JHEUXLNWZRUGHQ
=LHELMYRRUEHHOG+LOGHDQG7KRPSVRQHQ7KRPSVRQ=LHRRNYRRUGHYHUELQGLQJPHW
GHGHXJGHWKLHN7KRPSVRQHQYRRUGHUHODWLHWXVVHQERHUHQGHXJG]DDPKHLGHQGH$PHULNDDQVH
ILORVRILVFKHWUDGLWLH7KRPSVRQ


ZDDUGHULQJYDQGHERHUHQGHXJGHQDDQELMHHQODQJHWUDGLWLHYDQGHGHXJGHWKLHNGLHDOEHJRQELM
$ULVWRWHOHV$OLVGDLU0DF,QW\UHKHHIWLQGHWZLQWLJVWHHHXZZHHUDDQGDFKWJHYUDDJGYRRUGH
GHXJGHWKLHNGRRUWHZLM]HQRSGHEHWHNHQLVYDQ¶SUDNWLMNHQ·DOVPDQLHUHQYDQOHYHQRIWUDGLWLHVGLH
XLWGUXNNHQZDWEHODQJULMNLVHQZDWJHOGWDOVKHWJRHGHOHYHQLQHHQEHSDDOGHWLMGRI
VDPHQOHYLQJ'H]HYHUZLM]LQJQDDU$ULVWRWHOHVHQ0DF,QW\UHELM7KRPSVRQLVLQWHUHVVDQW
RPGDWGH]HILORVRIHQRRNZRUGHQJHQRHPGGRRUKHQGLHLQGHZLMVJHULJHWUDGLWLHYDQ
'RR\HZHHUGGHQRUPDWLHYHSUDNWLMNHQXLWZHUNWHQ'DDUQDDVWVOXLW7KRPSVRQDDQELMGHNODVVLHNH
SUDJPDWLVWHQ-DPHVHQ'HZH\GLHRRNDDQGDFKWYURHJHQYRRUQLHWUHIOH[LHIJHGUDJGDWLQ
JHZRRQWHQRIVRFLDDOJHwQVWLWXWLRQDOLVHHUGHSDWURQHQWRWXLWGUXNNLQJNRPW

7KRPSVRQ]RHNWLQGHERHUHQHWKLHNQDDUHHQQLHXZHYHUKRXGLQJWXVVHQODQGERXZHQPLOLHX
ZDDUELMKLMDIVWDQGQHHPWYDQXWLOLVWLVFKHFRQFHSWHQYDQJHRSWLPDOLVHHUGHSURGXFWLH+LMVSUHHNW
RYHUHHQGULHOHGLJHFRSURGXFWLH'HERHUSURGXFHHUWJHZDVVHQHQGLHUHQ+LMSDVW]LFKDDQ
DDQGHERGHPHQKHWNOLPDDWLQKHWYRUPJHYHQYDQ]LMQERHUHQEHGULMI'HERHUGHULMHQKHW
ERHUHQOHYHQEHSDOHQRSKXQEHXUWZHHUZLHGHERHU]DO]LMQ'DWODDWVWHEHWHNHQWYRRU
7KRPSVRQGDWKHWJRHGHYDQKHWZHUNYDQGHERHUPHHUWRWXLWGUXNNLQJNRPWLQGHPDQLHU
ZDDURSKHWERHUHQEHGULMIDOVJH]LQVEHGULMIIXQFWLRQHHUWGDQLQGHKRHYHHOKHLG
ODQGERXZSURGXFWHQGLHKHWYRRUWEUHQJW9DQXLWKHWRRJSXQWYDQ¶IXQFWLRQDOLQWHJULW\·]LHWKLM
]RHHQV\VWHHPPHWLQWHUDFWLHVWXVVHQERHUJHPHHQVFKDSHQQDWXXUGLHHHQFRSURGXFWLHYRUPHQ
'DWV\VWHHPYRUPWWHYHQVGHFRQWH[WZDDUELQQHQGHPRUHOHRRUGHHOVYRUPLQJSODDWVYLQGW

7KRPSVRQ]LHWLQGH¶DJUDULDQLGHDOV·GHSHUIHFWHDDQVOXLWLQJYDQKHWHLJHQEHODQJELMGHEHODQJHQ
YDQGHJHPHHQVFKDS]RDOV]LFKWEDDUZHUGLQGH$PHULNDDQVHJHVFKLHGHQLV9RRUDOGH
$PHULNDDQVHSUHVLGHQW7KRPDV-HIIHUVRQVWHOGHGHERHUHQPHQWDOLWHLWWHQYRRUEHHOGYRRUKHW
$PHULNDDQVHYRONYDQZHJHGHYHUELQGLQJYDQKHWSHUVRRQOLMNHHQJHPHHQVFKDSSHOLMNHEHODQJ
9RRUGHERHUHQSUDNWLMNEHWHNHQWGLWGDWJHPHHQVFKDSV]LQHQHHQPDWLJLQJYDQGHDDQGDFKWYRRU
HFRQRPLVFKHGRHOHQLQKHWOLFKWYDQRQ]HDIKDQNHOLMNKHLGYDQQDWXXUOLMNHV\VWHPHQEHODQJULMNH
QRWLHV]LMQ'H]HYHUGHOLQJYDQDDQGDFKWRYHUPHHUGHUHEHODQJHQZRUGWJHGUDJHQGRRU
ERHUHQJHPHHQVFKDSSHQ]RVWHOW7KRPSVRQHQLVPRJHOLMNRPGDWGH]HJHPHHQVFKDSSHQPLFUR
NOLPDWHQ]LMQZDDUGHXJGHQDOVKDUGZHUNHQUHQWPHHVWHUVFKDSHQ]HOIUHG]DDPKHLGFHQWUDDO
VWDDQ´9LUWXHVDUHRIWHQHPEHGGHGLQKDELWVDQGGDLO\SUDFWLFHUDWKHUWKDQEHLQJVRPHWKLQJ
SHRSOHWDONDERXWµ

,Q7KH$JUDULDQ9LVLRQQHHPW7KRPSVRQGHNHQPHUNHQYDQERHUHQGHXJG]DDPKHLGRYHU]RDOV0
7KRPDV,QJHGLHLQJDI=LMQKHULQWHUSUHWDWLHGDDUYDQODDWLHWV]LHQYDQ]LMQHLJHQ
UHOLJLHX]HRSYDWWLQJHQ'HERHUHQGHXJG]DDPKHLGNHQPHUNW]LFKYROJHQV,QJHGRRUGHYROJHQGH
SRVLWLHNHX]HV5HOLJLHXVGHODQGERXZDOVDFWLYLWHLWFRQIURQWHHUWGHPHQVPHW]LMQEHSHUNWKHLG
HQHLQGLJKHLGWHJHQRYHU*RG+HWZHUNLQGHODQGERXZYHUZLMVWQDDU*RGVHLJHQZHUN+LMLVGH

7KRPSVRQS
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S
7KRPSVRQS=LHYRRUGHJHGDFKWHYDQGHFRSURGXFWLHRRN7KRPSVRQ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
7KRPSVRQ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
7KRPSVRQS1DDVW-HIIHUVRQQRHPW7KRPSVRQ$OGR/HRSROGSHQSUHVLGHQW
5RRVHYHOWSDOVPHQVHQGLHGH]HJHGDFKWHVWHXQHQ1DDVW-HIIHUVRQQRHPWKLMGHQDPHQYDQ
5DOSK:DOGR(PHUVRQHQ-RKQ'HZH\DOVYRRUEHHOGHQYDQSHUVRQHQGLHSUDJPDWLVPHHQ
ERHUHQGHXJG]DDPKHLGPHWHONDDUYHUERQGHQ7KRPSVRQS
7KRPSVRQS
7KRPSVRQS
+LOGHDQG7KRPSVRQS7KRPSVRQS


HLJHQOLMNHEHZHUNHUYDQKHWODQG5RPDQWLVFKGLWEHWHNHQWHHQNULWLVFKHKRXGLQJWHJHQRYHU
PRGHUQHWHFKQRORJLHHQHFRQRPLHYDQZHJHJHYDDUYDQYHUOLHVYDQPHQVHOLMNHZDDUGLJKHLGHQ
RQDIKDQNHOLMNKHLG2QWRORJLVFKWHJHQRYHUGHYHUYUHHPGLQJHQGHIUDJPHQWDWLHYDQGH
PRGHUQHVDPHQOHYLQJKHEEHQERHUHQJHYRHOYRRUKDUPRQLHHQYHUERQGHQKHLGJHYRHOYRRU
SODDWVHQWUDGLWLHHQHHQEHVHIYDQLGHQWLWHLW3ROLWLHNHFRQRPLVFKRQDIKDQNHOLMNKHLGHQ
]HOIYRRU]LHQHQGKHLG]LMQEDVDOHZDDUGHQYRRUGHODQGERXZ%RHUHQ]LMQGHXJG]DPHEXUJHUVHQ
VWUHYHQWHJHOLMNHUWLMGSULYDWHHQSXEOLHNHEHODQJHQQD6RFLDDODJUDULVFKHJHPHHQVFKDSSHQ
RQGHUKRXGHQGHFXOWXUHOHLGHQWLWHLWHQZDDUGHQHQOHYHUHQ]RHHQPRGHOYRRUHHQVDPHQOHYLQJ
JHEDVHHUGRSRQGHUOLQJEHJULSHQVDPHQZHUNLQJ

,QKHWODDWVWHKRRIGVWXNYDQ7KH$JUDULDQ9LVLRQNRPW7KRPSVRQRSGH]HYLMINHQPHUNHQWHUXJ
+HWLVLQWHUHVVDQWRPWHOH]HQKRHKLMKHWHHUVWHNHQPHUNLQSDQWKHwVWLVFKH]LQKHULQWHUSUHWHHUW
*RGJDDWQLHWDDQGHVFKHSSLQJYRRUDIHQVWDDWHUQLHWERYHQPDDULVLQGHVFKHSSLQJDDQZH]LJ
´7KHGHSHQGHQFHRQ*RGPHQWLRQHGE\,QJHVKRXOGVWUHVVHFRORJLFDOLQWHJULW\RULWVKRXOG
LQYROYHDQH[SOLFLWWKHRORJ\WKDWOLQNV*RGDQGQDWXUHDVFRQWHPSRUDU\HFRORJ\XQGHUVWDQGV
LWµ7KRPSVRQQHHPWDIVWDQGYDQHHQYLVLHZDDULQPDWHULHHQJHHVWHQGDDUPHH*RGHQ
PDWHULHRSHHQ²YROJHQVKHP²&DUWHVLDDQVHZLM]HYDQHONDDU]LMQORVJHPDDNW+LM]LHWZDDUGHLQ
GHULWXHOHQGLH]LFKLQUHOLJLHVURQGYRHGVHOKHEEHQJHYRUPGPHWDOVGRHOPHHUVWLOWHVWDDQELMGH
EHWHNHQLVYDQYRHGVHO0HWGH]HUHOLJLHX]HKHULQWHUSUHWDWLHYDQ,QJHYRHJWKLM]LFKJHKHHOLQKHW
VSRRUYDQGHNODVVLHNHSUDJPDWLVWHQ

'HRXGHODQGERXZSUDNWLMNPRHWYROJHQV7KRPSVRQKHUOHYHQDOVEURQYDQGHPRUDDO
´$JULFXOWXUHPDWWHUVWRVXVWDLQDELOLW\LQPDQ\ZD\VEXWRQHLVWKDWIDUPLQJFDQEHDVRXUFHRI
LGHDOVWKDWSURGXFHDQGLQIRUPRXUXQGHUVWDQGLQJRIVXVWDLQDELOLW\LQWKHZD\PRUDOVHULRXVQHVV
UHTXLUHVµ'HJDQJEDUHLQGXVWULsOHODQGERXZGLHRSNZDPQDGH7ZHHGH:HUHOGRRUORJ
EHWHNHQGHHHQPRUHOHUHGXFWLH7UHIZRRUGHQ]LMQJHZRUGHQHIILFLsQWLHHLJHQGRPVUHFKWHQ
VSHFLDOLVDWLHWHFKQRORJLVHULQJHQFRPPHUFLDOLVHULQJ'H]HNHQPHUNHQWUDGHQLQGHSODDWVYDQ
UHQWPHHVWHUVFKDS]HOIUHG]DDPKHLGHQVROLGDULWHLW7KRPSVRQNDQ]LFKYLQGHQLQYHOHFULWLFL
YDQGHJDQJEDUHODQGERXZ+HWPRHWUDGLFDDODQGHUVHHQSDUDGLJPDZLVVHOLQJLVQRGLJ
7KRPSVRQZLOHHQKHUVWHOYDQGHUHODWLHPHWRQVYRHGVHOGRRUKHUVWHOYDQWUDGLWLHVDOVGH
WDIHOFXOWXXUGHERHUHQPDUNWHQZDDUSURGXFHQWHQFRQVXPHQWHONDDUWUHIIHQHQGRRUHHQ
KHUQLHXZGFRQWDFWPHWGHQDWXXU'LWEHWHNHQWKHUVWHOYDQHHQEHVHIYDQJHPHHQVFKDSQLHW
DOOHHQORNDDOPDDURRNJOREDDO:DWGDWJOREDOHEHWUHIWYUDDJW7KRPSVRQDDQGDFKWYRRU
ZHUHOGSUREOHPHQRSKHWJHELHGYDQPLOLHXDUPRHGHHQYRHGVHO+LMODDNWGHJURWHRQZHWHQGKHLG
YDQGH$PHULNDDQVHEHYRONLQJRSGLWSXQW

1LHWDOOHOH]HUVYDQ7KRPSVRQVERHN7KH$JUDULDQ9LVLRQGHOHQ]LMQLGHHRYHUGHYRRUEHHOGIXQFWLH
GLHGHWUDGLWLRQHOHODQGERXZSUDNWLMNYRRUGXXU]DDPKDQGHOHQLQGHHHQHQWZLQWLJVWHHHXZ]RX

7KRPSVRQS
7KRPSVRQS
7KRPSVRQS
:DDUGHJHGDFKWHYDQ7KRPSVRQLVZHHUJHJHYHQPHWKHW1HGHUODQGVHZRRUG¶FRPPHUFLDOLVHULQJ·
JHEUXLNWKLM¶FRPPRGLILFDWLRQ·LHWVJDDQEHVFKRXZHQDOVHHQHFRQRPLVFKJRHG
5HQWPHHVWHUVFKDSRPVFKULMIWKLMDOVYROJW´6WHZDUGVKLSPHDQVXVLQJQDWXUHIRUKXPDQIORXULVKLQJ
UDWKHUWKDQSUHVHUYLQJLWLQDPXVHXPEXWLWDOVRLPSOLHVDILQHDSSUHFLDWLRQRIWKHFRQVWUDLQWVLPSOLFLWLQ
WKHHFRV\VWHPVZKHUHKXPDQOLIHH[LVWVµ7KRPSVRQS¶=HOIUHG]DDPKHLG·LVGHYHUWDOLQJYDQ
¶VHOIUHOLDQFH·HQ¶VROLGDULWHLW·YDQ¶VRFLDOVROLGDULW\·
$OVKHWJDDWRPGHQNHUVGLHGHZDDUGHYDQGHERHUHQSUDNWLMNRSQLHXZRQGHUGHDDQGDFKWKHEEHQ
JHEUDFKWDOVDOWHUQDWLHIYRRUGHJDQJEDUHQDRRUORJVHJHwQGXVWULDOLVHHUGHODQGERXZQRHPWKLM:HQGHO
%HUU\$OEHUW%RUJPDQQHQ()6FKXPDFKHU7KRPSVRQ]LHUHJLVWHU
7KRPSVRQS
7KRPSVRQS


NXQQHQKHEEHQ+HW-RXUQDORI$JULFXOWXUDODQG(QYLURQPHQWDO(WKLFVSXEOLFHHUWLQELMGUDJHQDDQ
HHQGLVFXVVLHPHW7KRPSVRQRYHU]LMQERHN(ULQ0F.HQQDNULWLVHHUWLQGDWYHUEDQGGH
ERHUHQSUDNWLMNWHQWLMGHYDQ-HIIHUVRQRPGDWLQGLHSUDNWLMNYURXZHQZHUGHQRQGHUGUXNWHQGH
ERHUHQVODYHQLQGLHQVWKDGGHQ/HH0F%ULGHQRHPWRRNGHSRVLWLHYDQGHYURXZHQGHVODDI
HQVWHOW]LFKGHYUDDJRIGHERHUHQYDQWRHQZHO]XONHYRRUEHHOGLJHSHUVRQHQZDUHQLQPRUHHO
RS]LFKW7KRPSVRQJHHIWLQHHQUHDFWLHGXLGHOLMNDDQQLHWWHUXJWHZLOOHQQDDUHHQ
ODQGERXZSUDNWLMNZDDUGHUHFKWHQYDQYURXZHQHQEXUJHUVRQYROGRHQGHJHKRQRUHHUGZRUGHQ
(OLVD*UDII\KHHIWKHPRYHULJHQVRRN]REHJUHSHQ=LMEHQDGUXNWLQKDDUUHDFWLHRS7KRPSVRQV
ERHNKHUKDDOGHOLMNGDWKHWQLHWGLHQVEHGRHOLQJLVGDWKLMGHOH]HUWHUXJYHUZLMVWQDDUGHH[DFWH
ODQGERXZSUDNWLMNYDQZHOHHUPDDUGDWGLHSUDNWLMNDOVPHWDIRRULVEHGRHOGYRRUGHRPJDQJPHW
PHQVHQPLOLHX+HWJDDW]RVWHOW*UDII\RPHHQEHSDDOGW\SHYRUPLQJGLHYHUYROJHQVLQDQGHUH
FRQWH[WHQ]HOIVRSJOREDDOQLYHDXWRHSDVEDDULV

(HQDQGHUSXQWYDQNULWLHNRS7KRPSVRQEHWUHIWGHYUDDJKRHGHWUDGLWLRQHOHODQGERXZSUDNWLMN
]LFKWRWHHQLQGXVWULsOHSUDNWLMNKHHIWNXQQHQRQWZLNNHOHQ$OVGLHWUDGLWLRQHOHSUDNWLMNLGHDDOZDV
HQWUHNNHQYDQGXXU]DDPKHLGYHUWRRQGHKRHNDQGLHGDQWHORRU]LMQJHJDDQ]RYUDDJW(OLVD
*UDII\]LFKDI'DDUPHHLVWHJHOLMNHUWLMGGHYUDDJDDQGHRUGHRIKHWZHOPRJHOLMNLVRPGHZHJ
WHUXJWHJDDQHQGHNHQPHUNHQYDQHHQWUDGLWLRQHOHODQGERXZSUDNWLMNWHLQWHUQDOLVHUHQORVYDQ]R
YHHODQGHUHSUDNWLMNHQGLHW\SLVFK]LMQYRRUHHQWHFKQRORJLVFKKRRJRQWZLNNHOGHVDPHQOHYLQJ]R
YXOW0F%ULGHGHNULWLHNYDQ*UDII\DDQ2RNOHHIWGHYUDDJELM0F%ULGHRILHGHUHHQHHUVWZHHU
ERHUHQHUYDULQJPRHWRSGRHQRPYDQXLWGLHHUYDULQJLQEUHGHUH]LQWHZHUNHQDDQGH
YHUGXXU]DPLQJYDQGHVDPHQOHYLQJ

'HYUDJHQGLH0F.HQQDHQ0F%ULGHVWHOOHQELMGHODQGERXZSUDNWLMNODWHQ]LHQGDWKHW
RSJHQRPHQ]LMQLQHHQEHSDDOGHSUDNWLMNQLHWEHWHNHQWGDWHWKLVFKHUHIOHFWLHRSGLHSUDNWLMN
RYHUERGLJLV0HWDQGHUHZRRUGHQZDWJRHGRINZDDGLVDDQ]R·QSUDNWLMNZRUGWQLHWEHSDDOG
GRRUGLHSUDNWLMNDOV]RGDQLJPDDUGRRUORVGDDUYDQEHVWDDQGHHWKLVFKHQRUPHQ5D\PRQG
$QWKRQ\VOXLW]LFKKLHUELMDDQDOVKLM]LFKDIYUDDJWRIKHWSUREOHHPYDQHHQUHFKWYDDUGLJH
YHUGHOLQJYDQYRHGVHOLQGHZHUHOGZHORSWHORVVHQLVPHWHHQODQGERXZSUDNWLMN]RDOVGLHWHQ
WLMGHYDQ-HIIHUVRQEHVWRQG$QWKRQ\ZLMVWHUERYHQGLHQQRJHHQVRSGDWKHWSUREOHHPDDQGH
FRQVXPHQWHQNDQWEHVWDDWZLMDOVPRGHUQHFRQVXPHQWHQRQWNHQQHQRQ]HYHUDQWZRRUGHOLMNKHLG
YRRUHHQGXXU]DDPFRQVXPSWLHSDWURRQ

*HHQV\PSDWKLVDQWYDQGH%UXQGWODQGGHILQLWLH

7KRPSVRQLV]LFKHUYDQEHZXVWGDWKHWELMGXXU]DDPKHLGJDDWRPHHQUHODWLHWXVVHQHFRQRPLVFKH
RQWZLNNHOLQJHQPLOLHX+LMVWHOWGDWKHWGXXU]DDPKHLGVFRQFHSW¶HHQVXJJHVWLHIPRGHOEHYDWRP
HHQPHQLJWHSUREOHPHQWHFRQFHSWXDOLVHUHQZDDUELMSURGXFWLHLPSHUDWLHYHQERWVHQPHWGHZHQV
WRWEHKRXGSUHVHUYDWLRQ·0DDUKLMWKHPDWLVHHUWGLHYHUKRXGLQJQHUJHQVGRRUGLPHQVLHVWH

0F.HQQDS
0F%ULGH,,,S
7KRPSVRQS
*UDII\S=LMVFKHWVWGHRQWZLNNHOLQJYDQKHWPLOLHXEHOHLGYDQORNDDOJHRULsQWHHUGQDDU
JUHQVRYHUVFKULMGHQGHQJOREDDOZDDUELMGHPLOLHXSUREOHPDWLHNWHYHQVKHWNDUDNWHUYDQHHQ¶ZLFNHG
SUREOHP·NUHHJS
*UDII\S
0F%ULGHS
0F%ULGHS
$QWKRQ\S
$QWKRQ\S
7KRPSVRQS


RQGHUVFKHLGHQGLHPHWHONDDULQKDUPRQLH]RXGHQPRHWHQ]LMQ]RDOVLQGH%UXQGWODQG
EHQDGHULQJ6WHUNHUKLMQHHPWGXLGHOLMNDIVWDQGYDQGLHEHQDGHULQJ

'HNHUQYDQ7KRPSVRQVPRHLWHPHWGH%UXQGWODQGGHILQLWLHLVGDWKHWLQGLHGHILQLWLHRPHHQ
]ZDNNHYRUPYDQGXXU]DDPKHLGJDDWZDDUELMGHHFRQRPLHGRPLQHHUW'LHHFRQRPLVFKH
LQYDOVKRHNLVKLVWRULVFKYHUERQGHQPHWGH¶UHVRXUFHVXIILFLHQF\·EHQDGHULQJGLHDOYDQDIGH
YURHJHMDUHQWDFKWLJJDQJEDDULV$OOHDDQGDFKWJDDWXLWQDDUHHQJH]DPHQOLMNHFRQRPLVFK
RQWZLNNHOLQJVSHUVSHFWLHIYRRUGHRQWZLNNHOGHpQGHRQWZLNNHOLQJVODQGHQ(HQGHUJHOLMN
SHUVSHFWLHIJDDWJHSDDUGPHWKHWJHORRIGDWPDUNWNUDFKWHQ]XOOHQ]RUJHQGDWGHKXOSEURQQHQQLHW
RSUDNHQ

7KRPSVRQVNULWLHNRSKHWJHEUXLNYDQGH%UXQGWODQGGHILQLWLHLVFRQVLVWHQWGRRUGHMDUHQKHHQ
,Q]LMQUHFHQVLHYDQKHWERHN6XVWDLQDELOLW\YDQ%U\DQ1RUWRQXLWNULWLVHHUWKLMKHWWHDOOHGDDJV
JHEUXLNYDQKHWEHJULSGXXU]DDPKHLG]RDOVKHWLQ]ZDQJNZDPQDYHUVFKLMQLQJYDQKHW
%UXQGWODQGUDSSRUW7KRPSVRQZLOWHUXJQDDUHHQHHUGHUJHEUXLNZDDUELMKHWELM
GXXU]DDPKHLGJDDWRP¶VXVWDLQDEOH\LHOGRIUHQHZDEOHUHVRXUFHV·(HQYRRUEHHOGLVKHWGXXU]DDP
JHEUXLNYDQYLVEHVWDQGHQ+LMYHUZLMVWGDDUYRRUQDDU]LMQERHN7KH6SLULWRIWKH6RLOXLW
ZDDULQKLMYHU]HWDDQWHNHQGHWHJHQKHWJHEUXLNYDQKHWFRQFHSWGXXU]DDPKHLGDOVRIKHWLQWULQVLHN
JRHG]RX]LMQ'DDUWHJHQRYHUVWHOGHKLMWRHQKHWJHEUXLNYDQKHWEHJULSDOVHHQWRHJHYRHJGH
ZDDUGHDGGRQYDOXHDOVHHUVWDDQDQGHUHRS]LFK]HOIVWDDQGHFULWHULDZDDURQGHUPRUHOHLV
YROGDDQ7KRPSVRQHUNHQWLQ7KH$JUDULDQ9LVLRQLQZHOGHJURWHEHWHNHQLVYDQKHW
%UXQGWODQGUDSSRUWDOVHHQPLMOSDDOLQGHGLVFXVVLHRYHUGXXU]DDPKHLG'LWQHHPWHFKWHUQLHW
ZHJGDWKLM]LFKXLWHLQGHOLMNYHUKHXJWRYHUGHWDQHQGHLQYORHGYDQKHWUDSSRUW'LHYHUPLQGHUGH
LQYORHGLVPHUNEDDURPGDWKHWQXYROJHQV7KRPSVRQRYHUGXXU]DDPKHLGDOV]RGDQLJJDDWHQ
GHDDQGDFKWQLHWH[FOXVLHIOLJWELMHFRQRPLVFKHRQWZLNNHOLQJ

9RRUDO(OLVD*UDII\JDDWLQKDDUEHVSUHNLQJYDQ7KH$JUDULDQ9LVLRQXLWJHEUHLGLQRSGHNULWLVFKH
EHRRUGHOLQJGRRU7KRPSVRQYDQGH%UXQGWODQGEHQDGHULQJ=LMGHHOW]LMQNULWLHNRSKHW
%UXQGWODQGFRQFHSWHQGHXLWZHUNLQJGDDUYDQLQGHWULSOHSEHQDGHULQJ$DQGHKDQGYDQGH
YUDDJLQZHONHPDWHGHSURGXFWLHYDQELREUDQGVWRIIHQGXXU]DDPLVZLO]LMDDQWRQHQGDWGH
DDQSDNYDQ7KRPSVRQPHHUZDDUGHKHHIWWHQRS]LFKWHYDQHHQWULSOHSEHQDGHULQJLQGHOLMQYDQ
%UXQGWODQG+DDUEHKDQGHOLQJYDQGH%UXQGWODQGEHQDGHULQJJHHIWJRHGZHHUZHONHWRWDDO
YHUVFKLOOHQGHLQWHUSUHWDWLHVGDDUYDQPRJHOLMN]LMQ

(U]LMQGHQRGLJHNULWLVFKHYUDJHQWHVWHOOHQELM*UDII\·VEHRRUGHOLQJYDQKHW%UXQGWODQGFRQFHSW
+HWHHUVWHSXQWGDW*UDII\PDDNWLVGDWHUZHLQLJRQGHU]RHNLVJHGDDQQDDUGHVRFLDOHGLPHQVLH
YDQGHSURGXFWLHYDQELREUDQGVWRIIHQHQGDQGRHOW]HRSRQGHU]RHNQDDUGHHIIHFWHQYDQGH]H
SURGXFWLHRSGHYRHGVHO]HNHUKHLG=HLVYHUGHUYDQPHQLQJGDWPHWEHKXOSYDQGH%UXQGWODQG
EHQDGHULQJGHHIIHFWHQYDQHHQQDWLRQDDOEHOHLGYRRUELREUDQGVWRIIHQHQGHZHUHOGZLMGHHIIHFWHQ
GDDUYDQQLHWYROGRHQGHFRQFUHHW]LMQWHPDNHQRPGDDURSWHVWXUHQ¶2QYROGRHQGHFRQFUHHW·ZLO
GDQ]HJJHQGDWSHUGLPHQVLHRQYROGRHQGHGXLGHOLMNLVZHONHRQGHUZHUSHQGDDURQGHUYDOOHQHQ
ZDWKHWJHZLFKWYDQGHDI]RQGHUOLMNHGLPHQVLHVWHQRS]LFKWHYDQHONDDULV(FKWHUDQGHUVGDQ

7KRPSVRQS7KRPSVRQS
7KRPSVRQDS
7KRPSVRQS7KRPSVRQFRQWUDVWHHUWGHDDQSDNYDQKHW%UXQGWODQGUDSSRUWPHWGLHYDQ
KHWUDSSRUWYDQ:LOO\%UDQGW1RUW6RXWK$3URJUDPPHIRU6XUYLYDO,QKHW%UDQGWUDSSRUWJHYHQYROJHQV
KHPYHHOPHHUGHYHUSOLFKWLQJHQHQYHUDQWZRRUGHOLMNKHGHQGHWRRQDDQ7KRPSVRQS
7KRPSVRQDS
7KRPSVRQS
7KRPSVRQS


*UDII\VWHOWLVKHWRQGHU]RHNHQYDQGHHIIHFWHQYDQELREUDQGVWRIIHQRSYRHGVHO]HNHUKHLGJHHQ
HQNHOSUREOHHPELQQHQHHQ%UXQGWODQGEHQDGHULQJ'DDUYDQEHVWDDQJRHGHYRRUEHHOGHQ

(HQWZHHGHNULWLHNSXQWYDQ*UDII\LVGDWGH%UXQGWODQGEHQDGHULQJWHYHHOJHULFKWLVRS
GXXU]DPHRQWZLNNHOLQJHQPLQGHURSGXXU]DDPKHLG(HQGHUGHNULWLHNSXQWLVGDWDFKWHUKHW
%UXQGWODQGFRQFHSWYDQGXXU]DDPKHLGYROJHQVKDDUGH]RHNWRFKWQDDUHFRQRPLVFKH
RSWLPDOLVDWLHVFKXLOJDDWZDDUPHH]H]LFKELM7KRPSVRQDDQVOXLW%LQQHQYDVWWHVWHOOHQ
PLOLHXJUHQ]HQ]RXGHHFRQRPLHGDQRQEHOHPPHUGNXQQHQJURHLHQ]RVWHOW*UDII\(QGDWHURRN
HFRORJLVFKHJUHQ]HQEHVWDDQEOLMIWGDQEXLWHQEHHOG+HWWZHHGHNULWLHNSXQWYDQ*UDII\LV
RSPHUNHOLMNRPGDWHUMXLVWYHHORRJLVYRRUGHQRRG]DDNRPQLHWDOWHVWDWLVFKWHVSUHNHQRYHU
GXXU]DDPKHLGRRN²PLVVFKLHQMXLVW²ELQQHQHHQ%UXQGWODQGDDQSDN0DDUPLVVFKLHQZLO*UDII\
RRNPHWGH]HNULWLHNYRRUDO]HJJHQGDWKHWFRQFHSWJHPDNNHOLMNHHQWH]ZDNNHLQYXOOLQJNULMJWHQ
KHWHFRQRPLVFKHWHYHHOGRPLQHHUW'DWLVRRNGHNHUQYDQKDDUGHUGHSXQW+RHHFRQRPLHHQ
HFRORJLH]LFKWHQRS]LFKWHYDQHONDDUYHUKRXGHQLVHFKWHUELQQHQKHW%UXQGWODQGFRQFHSWDOV
]RGDQLJQLHWWHEHVOLVVHQPDDUKDQJWDIYDQGHRSYDWWLQJHQYDQGHJHEUXLNHUVWHUNRI]ZDN

(HQYLHUGHSXQWYDQNULWLHNYDQ*UDII\ULFKW]LFKRSGHPDQLHUZDDURSGHGULHGLPHQVLHVYDQ
GXXU]DDPKHLGPHWHONDDUYHUERQGHQ]LMQ*UDII\VFKHWVWGH%UXQGWODQGEHQDGHULQJLQHHQ9HQQ
GLDJUDPZDDUELMGXXU]DDPKHLGEHWUHNNLQJ]RXKHEEHQRSKHWYODNZDDUGHGULHFLUNHOVHONDDU
RYHUODSSHQ'LWEHWHNHQWYRRUKDDUGDWRQYROGRHQGHGXLGHOLMNZRUGWZHONHHONDDUDDQYXOOHQGH
EHWHNHQLVVHQRIWUDGHRII·VHU]LMQ,QGHEHQDGHULQJYDQ7KRPSVRQJDDWKHWYROJHQV*UDII\MXLVW
QLHWRPKHWFHQWUXPYDQKHW9HQQGLDJUDPPDDURPGHSUDNWLMNHQELQQHQHONHDI]RQGHUOLMNH
FLUNHO'LWYLHUGHNULWLHNSXQWYDQ*UDII\VWHPWQLHWRYHUHHQPHWEHVWDDQGHXLWZHUNLQJHQYDQGH
%UXQGWODQGGHILQLWLH=HNHULVYDQEHODQJRSZHONHPDQLHUGHYHUVFKLOOHQGHGLPHQVLHVYDQ
GXXU]DDPKHLGVDPHQKDQJHQPDDUGDWVOXLWRSJHHQHQNHOHPDQLHUGHPRJHOLMNKHLGXLWRPDOOH
RQGHUZHUSHQGLHWRWGHDVSHFWHQHFRQRPLVFKHFRORJLVFKHQVRFLDDOEHKRUHQHHQSODDWVWHJHYHQ
-XLVWGDQZDQQHHUDOOHRQGHUZHUSHQSHUGLPHQVLHLQEHHOGNRPHQNXQQHQGHWUDGHRII·VRRN
PD[LPDDOLQEHHOGNRPHQ

'DWOHLGWWRWHHQYLMIGHNULWLHNSXQWYDQ*UDII\GDWPHWKHWYRULJHVDPHQKDQJW2SJURQGYDQGH
%UXQGWODQGEHQDGHULQJLVKHWYROJHQV*UDII\QLHWPRJHOLMNRPQRUPDWLHYHXLWVSUDNHQWHGRHQ
RYHUZHONHNDQWKHWRSPRHWRPGDWGH%UXQGWODQGGHILQLWLHQLHWZDDUGHJHRULsQWHHUGLVHQ]LFK
RRNJHHQUHNHQVFKDSJHHIWYDQJHYROJHQ'XXU]DDPKHLGVLQGLFDWRUHQJHYHQRQYROGRHQGH
ULFKWLQJYRRUGHSUDNWLMNHQKHWQHPHQYDQEHVOXLWHQ2RNKLDWHQLQNHQQLVNRPHQRQYROGRHQGH
DDQKHWOLFKWKHWLVRQGXLGHOLMNKRHLQGLFDWRUHQJHNR]HQPRHWHQZRUGHQHQKHWLVPRHLOLMNRPWH
EHSDOHQZHONJHZLFKWGHYHUVFKLOOHQGHLQGLFDWRUHQWHQRS]LFKWHYDQHONDDUKHEEHQ$QGHUVGDQ
*UDII\KLHUVWHOW]LMQHU]HNHUULFKWLQJJHYHQGHXLWVSUDNHQWHGRHQPHWEHKXOSYDQPHWLQJHQDDQ
GHKDQGYDQLQGLFDWRUHQGLHRSEDVLVYDQGH%UXQGWODQGGHILQLWLHZRUGHQJHNR]HQ0HWLQJHQRS
EDVLVYDQLQGLFDWRUHQPDNHQHHQEHSDDOGHRQWZLNNHOLQJYRRUHHQWKHPDLQ]LFKWHOLMN+HW]LMQELM
XLWVWHNSROLWLHNHGXLGLQJHQYDQGHPHHWUHVXOWDWHQGLHHHQJHQRUPHHUGHULFKWLQJNXQQHQZLM]HQ

(HQ]HVGHSXQWYDQNULWLHNEHWUHIWGHFRPSHWLWLHWXVVHQGHYHUVFKLOOHQGHGLPHQVLHVLQGH
%UXQGWODQGEHQDGHULQJ$OVKHWRSEHVOXLWHQDDQNRPWVWULMGHQYHUVFKLOOHQGHVWDNHKROGHUVGLH
KXQEHODQJHQLQGHYHUVFKLOOHQGHGLPHQVLHVYDQGXXU]DDPKHLGYHUWHJHQZRRUGLJG]LHQPHW
HONDDU'HDDQSDNYDQ7KRPSVRQEHWUHNWGLUHFWHUPHQVHOLMNHSUDNWLMNHQRSPDDWVFKDSSHOLMNH
GRHOHQ]RPHHQW*UDII\=LMKHHIW]HNHUJHOLMNDOV]H]HJWGDWHUVWULMGNDQRQWVWDDQELM
EHVOXLWYRUPLQJWXVVHQEHODQJKHEEHQGHQ(QKHWLVLQGHUGDDGHHQXLWGDJLQJRPKHWGHEDWRYHUGH

=LHELMYRRUEHHOG0135,90ZDDUGHVSDQQLQJWXVVHQGHWHHOWYDQJHZDVVHQYRRUEUDQGVWRIRI
YRRUYRHGVHODOJHWKHPDWLVHHUGLVLQGXXU]DDPKHLGVNDGHUjOD%UXQGWODQG=LHRRN013ES
DSDUWHFDVXVELREUDQGVWRIIHQ
*UDII\JHHIWQLHWDDQZDW]HKLHUSUHFLHVPHHEHGRHOWS


EHOHLGVULFKWLQJGLHJHNR]HQPRHWZRUGHQ]RJRHGPRJHOLMNWHRUJDQLVHUHQ'RRUELMGDWGHEDW]R
YHHOPRJHOLMNPHQVHQWHEHWUHNNHQNDQJHSHLOGZRUGHQZDWGHPHQLQJLVYDQHHQGLYHUVLWHLWDDQ
JURHSHQLQGHVDPHQOHYLQJ%HWURNNHQKHLGLVGDQRSWLPDDOPRJHOLMN

$OVGHNULWLHNYDQ*UDII\MXLVW]RX]LMQ]RXGDDUPHHJHOLMNHHQDQWZRRUGJHJHYHQ]LMQRSGHYUDDJ
GLHLQGLWERHNFHQWUDDOVWDDWLVGXXU]DDPKHLGJHDUWLFXOHHUGYROJHQVGH%UXQGWODQGEHQDGHULQJ
RSHUDWLRQDOLVHHUEDDUGDWZLO]HJJHQEUXLNEDDULQEHOHLGHQSROLWLHN"*UDII\]HJWYDQQLHWPDDU
KDDUDUJXPHQWHQ]LMQ]ROLMNWKHWQLHWRYHUWXLJHQGJHQRHJ

(HQYHUJHOLMNLQJYDQGHWULSOHSEHQDGHULQJLQOLMQPHWGH%UXQGWODQGGHILQLWLHHQGHEHQDGHULQJ
YDQ7KRPSVRQOHLGWWRWGHYROJHQGHFRQFOXVLHV

+HWKDQWHUHQYDQHHQWZHHOHGLJHDDQSDNYDQ¶UHVRXUFHVXIILHQF\·HQ¶IXQFWLRQDOLQWHJULW\·KHHIW
JHHQPHHUZDDUGHWHQRS]LFKWHYDQKHWJHHQLQGH%UXQGWODQGWUDGLWLHRQGHUGXXU]DDPKHLG
YHUVWDDQZRUGW-XLVWLQGH%UXQGWODQGEHQDGHULQJJDDWKHWHURPYHUVFKLOOHQGHGLPHQVLHVLQKXQ
RQGHUOLQJHZLVVHOZHUNLQJLQV\VWHHPYHUEDQGWHEHVFKRXZHQPHWKHWRRJRSZDWWRHNRPVWLJH
JHQHUDWLHVWRHNRPWHQPHWKHWRRJRSHHQUHGHOLMNHNZDOLWHLWYDQOHYHQYRRUHHQLHGHULQKHW
KHGHQ%LQQHQGH%UXQGWODQGEHQDGHULQJLVKHWYHUGHUJHHQHQNHOSUREOHHPGXXU]DDPKHLGRSHON
JHZHQVWVFKDDOQLYHDXHQELQQHQHONHWHGHILQLsUHQV\VWHHPJUHQVWHEHRRUGHOHQ

7KRPSVRQKDGHHQWULSOHSEHQDGHULQJXLWVWHNHQGNXQQHQKDQWHUHQRPGHLQWHUUHODWLHVWXVVHQ
HFRQRPLVFKHHFRORJLVFKHHQVRFLDOHLQGLFDWRUHQWHYHUKHOGHUHQELMYRRUEHHOGELMKHWRQGHU]RHN
QDDUGHGXXU]DDPKHLGYDQGHYHUVFKLOOHQGHYRUPHQYDQYHHKRXGHULMWUDGLWLRQHHOHQLQWHQVLHIRI
YDQGHPHONYHHKRXGHULMLQ(UDWK&RXQW\,QSODDWVGDDUYDQOLMNWKHWHUMXLVWRSGDWKLM
HFRQRPLVFKHV\VWHPHQUHVRXUFHVXIILFLHQF\HFRORJLVFKHV\VWHPHQIXQFWLRQDOLQWHJULW\HQ
VRFLDOHV\VWHPHQIXQFWLRQDOLQWHJULW\VWULNWJHVFKHLGHQPRHWKRXGHQ$QGHUVJH]HJGKLM
YHUJHZLVW]LFKQLHWDOWH]HHUYDQKHWIHLWGDWMXLVWGHLQWHUUHODWLHVWXVVHQGHYHUVFKLOOHQGH
GLPHQVLHVLQGHXLWZHUNLQJYDQKHW%UXQGWODQGFRQFHSWDDQGHRUGHGLHQHQWHNRPHQ0RJHOLMN
GDW]LMQRRUGHHOGDWKHWHHQWHHFRQRPLVFKFRQFHSWLVRIGHDQJVWGDWKHWFRQFHSWWH
YHHORPYDWWHQGLVKHPKLHUEHSHUNLQJHQRSOHJW

2RN*UDII\·V]HHUSRVLWLHYHZDDUGHULQJYDQGHYLVLHYDQ7KRPSVRQHQJHOLMNWLMGLJHNULWLHNRS
GH%UXQGWODQGEHQDGHULQJOHLGWQLHWWRWHHQDQGHUHFRQFOXVLH+DDUNULWLHNRSGH%UXQGWODQG
EHQDGHULQJEHYDWHQNHOHQXWWLJHSXQWHQPDDULQKHWDOJHPHHQEHUXVWKDDUNULWLHNRSHHQ
LQWHUSUHWDWLHYDQGH%UXQGWODQGEHQDGHULQJGLHGH]HWHNRUWGRHW

'HQRUPDWLYLWHLWYDQGXXU]DDPKHLG

1RUPDWLYLWHLWHQGXXU]DDPKHLGNRPHQELM7KRPSVRQRSYHUVFKLOOHQGHPDQLHUHQDDQGHRUGH
(HQEHODQJULMNHYUDDJLVGDDUELMVWHHGVKRH¶GXXU]DDPKHLG·DOVPRUHOHQRUPNDQIXQJHUHQ'DW
GXXU]DPHODQGERXZHHQQRUPDWLHIEHSDDOGSDUDGLJPDLVLVYRRU7KRPSVRQYDQPHHWDIDDQ
GXLGHOLMN1RUPDWLYLWHLWNRPWYHUGHUDDQGHRUGHLQGHYHUKRXGLQJWXVVHQGXXU]DDPKHLGVGRHOHQ
HQVDPHQOHYLQJ'HDJHQGHULQJYDQPDDWVFKDSSHOLMNHWKHPD·VYRRU¶GXXU]DDPKHLG·LVHHQ
EHODQJULMNDDQGDFKWVSXQWYRRU7KRPSVRQ'DWORRSWJHPDNNHOLMNRYHULQGHYUDDJZDWGDQ
SUHFLHVYRRUKHPGHVRFLDOHGLPHQVLHYDQGXXU]DDPKHLGLV]RDOVGLHDDQZH]LJLVLQGH
%UXQGWODQGGHILQLWLH'DDURPNRPWGHEHWHNHQLVYDQGHVRFLDOHGLPHQVLHYDQGXXU]DDPKHLGRRN
LQGH]HSDUDJUDDIWHUVSUDNH%LQQHQGHUHODWLHWXVVHQVDPHQOHYLQJHQGXXU]DDPKHLGVGRHOHQSDVW
RRNGHYUDDJQDDUGHYHUKRXGLQJWXVVHQZHWHQVFKDSHQVDPHQOHYLQJVXEMHFWLYLWHLWHQ
REMHFWLYLWHLW8LWHLQGHOLMNEOLMNWGHGHXJGHWKLHNYRRU7KRPSVRQEHODQJULMNHDDQNQRSLQJVSXQWHQWH
ELHGHQDOVKHWRYHUQRUPDWLYLWHLWJDDW



'DWHUIXQGDPHQWHOHQRUPDWLHIEHSDDOGHNHX]HVJHPDDNWPRHWHQZRUGHQDOVKHWJDDWRPGH
ODQGERXZLVYRRUWGXUHQGDDQGHRUGHLQ7KRPSVRQVZHUN(HQDOWHUQDWLHIW\SHODQGERXZLV
YRRU7KRPSVRQRRNPHHUGDQHHQRSRQGHUGHOHQDDQJHSDVWJDQJEDDUV\VWHHP7KRPSVRQ
YUDDJWYDQDIKHWEHJLQRPHHQGXLGHOLMNHHLJHQSDUDGLJPDWLVFKHSRVLWLRQHULQJDOVKHWJDDWRP
GXXU]DPHODQGERXZ1RGLJLVGDQ]RVWHOOHQ7KRPSVRQHDLQ´DJHQHUDOZRUOGYLHZD
FRKHUHQWDQGFRPSUHKHQVLYHVHWRIDVVXPSWLRQVDQGYDOXHVWKDWFRXOGJXLGHSURGXFWLRQ
FRQVXPSWLRQDQGSROLF\GHFLVLRQVDORQJDQDOWHUQDWLYHSDWKµ'HRQGHUZHUSHQZDDUEXUJHUV
HQERHUHQ]LFK]RUJHQRYHUPDNHQNXQQHQDOOHHQ]RRSHHQDQGHUHPDQLHUJHDGUHVVHHUG
ZRUGHQ:DQWKLHUJHOGW´)UDPLQJWKHPLQWHUPVRIVXVWDLQDELOLW\GRHVQRWFKDQJHWKHLU
FRQWHQWµ

$OV7KRPSVRQLQGHHHUVWHIDVHYDQ]LMQGHQNHQRYHUGXXU]DDPKHLGHHQVWHUNHVFKHLGLQJPDDNW
WXVVHQKHWVSUHNHQRYHUGXXU]DDPKHLGLQGHV\VWHHPEHVFKULMYHQGHHQGHGRHOYRRUVFKULMYHQGH
EHWHNHQLVSODDWVWKLM¶GXXU]DDPKHLGDOVQRUP·EXLWHQKHWV\VWHHP]HOI'DWLVQLHWGHHQLJH
EHWHNHQLVZDDULQQRUPDWLYLWHLWDDQGHRUGHLV,QKHWEHSDOHQYDQV\VWHHPJUHQ]HQLVDOYDQ
QRUPDWLHYHNHX]HVVSUDNH]RZHOELMGHV\VWHHPEHVFKULMYHQGHDOVGHGRHOYRRUVFKULMYHQGH
EHWHNHQLVGXXU]DDPKHLG'HILORVRILHNDQKDDUGLHQVWHQEHZLM]HQELMKHWEHSDOHQYDQGH
V\VWHHPJUHQ]HQ$DQYDQNHOLMNOLMNW7KRPSVRQGHV\VWHHPEHVFKULMYLQJWH]LHQDOVHHQVRRUW
REMHFWLHIZHWHQVFKDSSHOLMNHDFWLYLWHLW/DWHUEHQDGUXNWKLMVWHUNHUKHWQRUPDWLHYHHQWRFKRRN
PRUHOHNDUDNWHUYDQGHV\VWHHPDIJUHQ]LQJHQKHWVWHOOHQYDQGHFULWHULD:DWLQGLFDWRUHQEHWUHIW
YHUGHGLJW7KRPSVRQHHQYDNZHWHQVFKDSSHOLMNHHQZLMVJHULJHEH]LQQLQJRSGHNHX]HGDDUYDQ
ZDDUQDHHQSROLWLHNHDIZHJLQJNDQYROJHQ

'HIRUPXOHULQJYDQGHFULWHULDYRRUGXXU]DDPKHLGYDQHHQV\VWHHPPRHWZHOKDDUJUHQ]HQ
NHQQHQHQQLHWWH]HHUYHUPHQJGZRUGHQPHWSROLWLHNHHQPRUHOHLWHPVYLQGW7KRPSVRQ(HQ
GHUJHOLMNHYHUPHQJLQJLVQRJWRWGDDUDDQWRHDOVPDDUH[SOLFLHWZRUGWJHPDDNWZHONHZDDUGHQLQ
KHWJHGLQJ]LMQ'DQNDQHUGLVFXVVLHSODDWVYLQGHQDOLVKHWELMYHHOYDQGLWW\SHZDDUGHQPRHLOLMN
RPWRWRYHUHHQVWHPPLQJWHNRPHQ(UNXQQHQHFKWHU]RYHHOYRRUZDDUGHQDDQKHWSUHGLFDDW
GXXU]DDPKHLGZRUGHQJHVWHOGGDWV\VWHPHQGDDUPRHLOLMNDDQNXQQHQYROGRHQHQHUJHPDNNHOLMN
KHWRRUGHHO¶RQGXXU]DDP·RYHUZRUGWXLWJHVSURNHQ´,QFRUSRUDWLQJWRRPDQ\LGHDOL]HGYDOXHV
LQWRWKHSHUIRUPDQFHFULWHULDIRUDV\VWHPVPRGHOLVOLNHO\WRSURGXFHDPRGHOWKDWJXDUDQWHHV
IDLOXUHWKDWPDNHVLWLPSRVVLEOHIRUDV\VWHPWRFRPHRXWDVVXVWDLQDEOHµ

$OVYRRUEHHOGHQYDQWKHPD·VGLHJHPDNNHOLMNDDQODQGERXZJHNRSSHOGZRUGHQRQGHUKHWPRP
YDQGXXU]DDPKHLGQRHPHQ7KRPSVRQHDYRHGVHOYHLOLJKHLGPLOLHXNZDOLWHLWGLHUHQZHO]LMQHQGH
ILQDQFLsOHOHYHQVYDWEDDUKHLGYDQGHODQGERXZ,QGLHULMVFKDDUWKLMRRNKHWVWUHYHQQDDUKHW
EHKRXGYDQSODWWHODQGVJHPHHQVFKDSSHQPHWKXQHVWKHWLVFKHNZDOLWHLWHQYDQNOHLQH
JHGLYHUVLILHHUGHEHGULMYHQ9RRU7KRPSVRQKHHIWKHWEHKRXGYDQGH]HEHGULMYHQHFKWHUQLHWVYDQ

7KRPSVRQHDS
7KRPSVRQHDS
7KRPSVRQHDS
7KRPSVRQQRHPWPHWYHUZLM]LQJQDDU1RUWRQRYHUGHZDDUGHEHSDDOGKHLGYDQZHWHQVFKDSGH
YDVWVWHOOLQJYDQGHJUHQ]HQYDQHHQV\VWHHPYDQQRUPDWLHYHDDUGS=LHRRN7KRPSVRQ
S
7KRPSVRQS+HWEH]ZDDURPWHVQHOQRWLHVDOVUHFKWHQHQUHFKWYDDUGLJKHLGDOVVRFLDOH
GLPHQVLHLQKHWFRQFHSWGXXU]DDPKHLGWHLQWURGXFHUHQKHUKDDOWKLMLQ]LMQUHFHQVLHYDQKHWERHNYDQ
1RUWRQ'DWEHPRHLOLMNW]RVWHOW7KRPSVRQHHQEHRRUGHOLQJYDQXLWKHWSHUVSHFWLHIYDQ¶IXQFWLRQDO
LQWHJULW\·]RZHOZDDUKHWHFRORJLVFKHDOVVRFLDOHV\VWHPHQEHWUHIW7KRPSVRQDS
7KRPSVRQHDS0DDURRN=LMJHEUXLNHQGHWHUPLQRORJLHRPHUKXQPRUHOHNULWLHNRS
KHWJDQJEDUHODQGERXZV\VWHHPLQWHYHUSDNNHQHQRPKXQHLJHQWKHPD·VWHDJHQGHUHQ7KRPSVRQHD
S


GRHQPHWGXXU]DDPKHLGDQGHUVGDQGDWGLWW\SHEHGULMIHHQURONDQYHUYXOOHQLQKHWRYHUGUDJHQ
YDQPRUHOHZDDUGHQYDQGHHQHRSGHDQGHUHJHQHUDWLH+LMGRHOWRSGHZDDUGHQGLHPRWLYHUHQ
WRWUHQWPHHVWHUVFKDS'LHUHQZHO]LMQYDOWYRRU7KRPSVRQHYHQ]RQLHWRQGHUKHWFRQFHSW
GXXU]DDPKHLG=LMQDUJXPHQWLVGDWGHLQWHJULWHLWYDQKHWV\VWHHPQLHWLQKHWJHGLQJLVHQHU
DOWLMGJHQRHJGLHUHQEOLMYHQKRHVOHFKW]HRRNEHKDQGHOGZRUGHQ

+HW]LMQQLHWDOOHHQODQGERXZVSHFLILHNHHWKLVFKHWKHPD·VGLH7KRPSVRQJUDDJZLORQGHUVFKHLGHQ
YDQ¶GXXU]DDPKHLG·2RNEUHGHUHHWKLVFKHYUDDJVWXNNHQLQGHVIHHUYDQPHQVHQUHFKWHQZLOKLM
QLHW]LHQDOVVXEWKHPDYDQ¶GXXU]DDPKHLG·(HQYRRUEHHOGGDW7KRPSVRQLQGLYHUVHSXEOLFDWLHV
QRHPWLVGDWYDQGHVODYHUQLMLQGHRXGH(J\SWLVFKHHQ6RHPHULVFKHDJUDULVFKHFXOWXUHQ(HQ
DJUDULVFKHVDPHQOHYLQJPHWVODYHUQLMNDQEHVWGXXU]DDP]LMQLQGLH]LQGDWKHWV\VWHHPEOLMIW
YRRUWEHVWDDQ0DDUGHJUHQ]HQYDQHHQV\VWHHPHQGHFULWHULDRSJURQGZDDUYDQKHWEHRRUGHHOG
ZRUGW¶SHUIRUPDQFHFULWHULD·NXQQHQRRN]RZRUGHQJHNR]HQGDWKHWJHKHOHV\VWHHPSHU
GHILQLWLHRQGXXU]DDPLVELMYRRUEHHOGDOVVODYHUQLMSHUGHILQLWLHDOVRQGXXU]DDPZRUGW
DDQJHPHUNW'DWODDNW7KRPSVRQRPGDWLQGDWJHYDOHHQPRUHHORISROLWLHNRRUGHHOGHDQDO\VHLV
ELQQHQJHVPRNNHOGHQHU]RHHQPRUHHORRUGHHORQGHUGHVFKLMQYDQZHWHQVFKDSSHOLMNH
REMHFWLYLWHLWZRUGWJHwQWURGXFHHUG

7KRPSVRQEOLMIWWRWLQ7KH$JUDULDQ9LVLRQZRUVWHOHQPHWGHYUDDJKRHVRFLDDOPDDWVFKDSSHOLMNH
WKHPD·VWHYHUELQGHQPHWGXXU]DDPKHLG'HYLVLHZDDUELMHHUVWDDQDOOHUOHLRS]LFK]HOI
ZDDUGHYROOH]DNHQYROGDDQPRHW]LMQYRRUGDWKHWHWLNHW¶GXXU]DDP·YHUOHHQGNDQZRUGHQEOLMIW
GRRUNOLQNHQ'H]HYLVLHKHHIWJHYROJHQYRRU]LMQRRUGHHORYHUGLHRQGHUZHUSHQGLHWUDGLWLRQHHO
WRWGHVRFLDOHGLPHQVLHYDQKHW%UXQGWODQGFRQFHSWZRUGHQJHUHNHQG6RFLDDOPDDWVFKDSSHOLMNH
WKHPD·VYLQGWKLMEHODQJULMNPDDU]LMKRUHQDOVLWHPVGLHGRRUPDDWVFKDSSHOLMNHEHZHJLQJHQ
ZRUGHQJHDJHQGHHUGHLJHQOLMNQLHWWKXLVLQKHWFRQFHSWGXXU]DDPKHLG+HWLVLPPHUVRRNQLHW
HHQYRXGLJRPSUHFLHVYDVWWHVWHOOHQZDWGLHWKHPD·V]LMQHQZDWGHEHWHNHQLVHUYDQLV+LM
KHUKDDOW]LMQYRRUEHHOGYDQGHVODYHUQLMGDWDOVWKHPDHLJHQOLMNQLHWRQGHU¶GXXU]DDPKHLG·YDOW
+LMQRHPWRRNPRRUGDOVYRRUEHHOG(HQVDPHQOHYLQJNDQSULPDIXQFWLRQHUHQRRNDOYHUOLHVW]LM
OHGHQGRRUPRRUGHQ'LWODDWRSQLHXZ]LHQGDWLHWVZDWPRUHHORQJHZHQVWLVKHWYRRUWEHVWDDQ
YDQHHQV\VWHHPDOV]RGDQLJQLHWLQJHYDDUKRHIWWHEUHQJHQHQLQGDWV\VWHHPZHOGXXU]DDPLQ
GHWLMGYRRUWGXUHQGNDQ]LMQ

,QGHGHUGHIDVHYDQ7KRPSVRQVGHQNHQRYHUGXXU]DDPKHLGNULMJWGHVRFLDDOPDDWVFKDSSHOLMNH
EHWURNNHQKHLGELMGXXU]DDPKHLGZHOKHWYROOHSRQGPDDUGDWYHUDQGHUWGHDIVWDQGWRWGH
EHWHNHQLVYDQGHVRFLDOHGLPHQVLHLQGH%UXQGWODQGEHQDGHULQJQLHW7KRPSVRQSODDWVWGDQGH
PDDWVFKDSSHOLMNDJHQGHUHQGHUROGLHKHWFRQFHSWGXXU]DDPKHLGNDQKHEEHQVWHUNRSGH
YRRUJURQG0DDUGDQLVKHWZHOGH¶QRQVXEVWDQWLYHXVH·KHWPDDWVFKDSSHOLMNRRUGHHORYHU

7KRPSVRQS
7KRPSVRQS
7KRPSVRQS9DQEHODQJYRRUKHWKRRIGVWXNRYHULQGLFDWRUHQLVQRJKHWYROJHQGHDOV
GLHUHQZHO]LMQZHOZRUGWRSJHQRPHQDOVLQGLFDWRUYRRUGXXU]DDPKHLGPRHWGHVDPHQOHYLQJQLHWJDDQ
EHSDOHQZDWGHLQKRXGGDDUYDQLV+HWPRHWHURPJDDQGDWHUGDDGZHUNHOLMNHHQLQGLFDWRUNRPWGLHLHWV
]HJWRYHUKHWIHLWHOLMNHGLHUHQZHO]LMQ7KRPSVRQS7KRPSVRQJHHIW1RUWRQWRHGDWKHW
YDQEHODQJLVGDWKHWEHJULMSHOLMNPRHW]LMQYRRUHHQEUHHGSXEOLHNZDWZHQDVWUHYHQPDDUYRRUKHP
EHWHNHQWGLWQLHWGDWLHGHUHHQGDQPDDUPRHWPHHSUDWHQRYHUGHLQKRXGHOLMNHVWDQGDDUGHQ7KRPSVRQ
S
7KRPSVRQS7KRPSVRQHDS
7KRPSVRQS
7KRPSVRQS
7KRPSVRQS
7KRPSVRQS.RPWRRNDOLQ7KRPSVRQYRRU
7KRPSVRQS


ZHONHNDQWKHWRSPRHWPHWGHVDPHQOHYLQJ'DWLVGDQRRNSUHFLHVGHEHWHNHQLVGLHKHWRRUGHHO
YDQGHVDPHQOHYLQJELM1RUWRQKHHIW1DDVWGH¶QRQVXEVWDQWLYHXVH·EOLMIWGH¶VXEVWDQWLYHXVH·
EHVWDDQHQGDWLVKHWVSUHNHQRYHUGXXU]DDPKHLGLQWHUPHQYDQ¶UHVRXUFHVXIILFLHQF\·HQ
¶IXQWLRQDOLQWHJULW\·

7KRPSVRQGRHWHHQYRRUVWHOYRRUKHWPDDWVFKDSSHOLMNDSSqOGRRURSWHURHSHQWRWHHQUHYLYDO
YDQGHERHUHQGHXJG]DDPKHLGDOVYRRUEHHOGYRRUHHQGXXU]DPHZLM]HYDQOHYHQHQZHUNHQ'H
ERHUHQGHXJG]DDPKHLGNRPWWRWXLWGUXNNLQJLQHHQUHVSHFWYROOHRPJDQJPHWGHOHHIRPJHYLQJLQ
VRFLDDOHQHFRORJLVFKRS]LFKW,QGHERHUHQSUDNWLMNLVGHQRUPDWLYLWHLWDOVGHXJG]DPHRPJDQJPHW
GLHUSODQWHQERGHPPDDURRNPHWSODWWHODQGVJHPHHQVFKDSZDDUYDQGHERHUGHHOXLWPDDNW
JHVWROG,HWVYDQGLHGLUHFWHRPJDQJPHWGHGLQJHQHQKHWDI]LHQYDQHHQXWLOLVWLVFKHZLM]HYDQ
ZHUNHQ]RDOVGLH]LFKLQLQGXVWULDOLVHULQJYHUWHFKQLVHULQJHQHHQOLEHUDDOHFRQRPLVFKHEHQDGHULQJ
KHHIWJHQHVWHOG]RXRSQLHXZYRUPPRHWHQNULMJHQ'LWVOXLWRYHULJHQVHHQJHQXDQFHHUGH
ILORVRILVFKHEHQDGHULQJHQKHWJHEUXLNYDQPRGHOOHQPHWDFKWHUOLJJHQGHLQIRUPDWLHWHQEHKRHYH
YDQEHOHLGVRQWZLNNHOLQJQLHWXLW'DWODDWVWHEOLMIWQRGLJRPGXXU]DDPKHLGWHFRQFHSWXDOLVHUHQ

'DWKHWQLHWJHKHHOHHQGXLGLJLVZDW7KRPSVRQRQGHU¶GHVRFLDOHGLPHQVLH·YHUVWDDWJHHIWRRN
(OLVDEHWK*UDII\DDQ=LMGZLQJW7KRPSVRQLQGHGLVFXVVLHRYHU7KH$JUDULDQ9LVLRQWRWPHHU
GXLGHOLMNKHLG*UDII\YLQGWGDWYHHODDQGDFKWLQ7KH$JUDULDQ9LVLRQXLWJDDWQDDUHFRORJLHHQ
PLOLHXPDDUGDWKHWXLWHLQGHOLMNGUDDLWRPGHVRFLDOHGLPHQVLHGLHHFKWHUFRQFHSWXHHOKHWPLQVWLV
RQWZLNNHOG=LMVWHOWDOVNHUQYDQGHVRFLDOHGLPHQVLHYRRUGHKHUNHQQLQJYDQGHQRRG]DDNRP
DOVVDPHQOHYLQJHHQNHX]HWHPDNHQHQGLHYHUYROJHQVRRNGDDGZHUNHOLMNWHUHDOLVHUHQ,Q]LMQ
UHDFWLHRSGH]HNULWLVFKHRSPHUNLQJYDQ*UDII\YDOW7KRPSVRQKDDUJHKHHOELM+LMHUNHQWGDWKLM
QLHWGXLGHOLMNJHQRHJLVJHZHHVWRYHUGHVRFLDOHGLPHQVLHYDQGXXU]DDPKHLG'DDUELMPDDNWKLMGH
OLFKWUHODWLYHUHQGHRSPHUNLQJGDWLHGHUHHQ]LFKWHJHPDNNHOLMNDIPDDNWYDQGHVRFLDOHGLPHQVLH
YDQGXXU]DDPKHLG+LMJHHIWYHUYROJHQVZHO]LMQRSYDWWLQJZHHU9RRU7KRPSVRQJDDWVRFLDOH
GXXU]DDPKHLGRYHU´FRQILJXULQJVRFLDOUHODWLRQVKLSVRISRZHUVRWKDWPRPHQWVRIGRPLQDWLRQ
DQGUHVLVWDQFHDUHVRFLDOO\UHSURGXFHGLQDPDQQHUWKDWFDQEHUHJDUGHGDVSURJUHVVLYHµ

7KRPSVRQVWHPWJHKHHOLQPHWGHVXJJHVWLHYDQ*UDII\GDWKHWELM¶VRFLDDO·JDDWRPHHQ
QRRG]DNHOLMNHNHX]HGLHJHPDDNWPRHWZRUGHQ'HYUDDJLVZHORIGHVDPHQOHYLQJEHUHLGLVLQ
EHZHJLQJWHNRPHQJHOHWRSGHRQWZLNNHOLQJHQGLHKHWYRRUWEHVWDDQYDQGHDDUGHHQGH
PHQVKHLGEHGUHLJHQ´,ZRXOGOLNHWRVD\WKDWZKDWVRFLDOVXVWDLQDELOLW\LVXOWLPDWHO\DERXWLVWKH
DELOLW\RIRXUSROLW\DQGGLVFRXUVHWRJHQHUDWHDQGVXVWDLQDZDUHQHVVRIWKLVXWWHUVHULRXVQHVVDQG
WRPRELOL]HRXUFRPPXQLW\LQUHVSRQVHµ'DWLVXLWHLQGHOLMNKHWEHODQJULMNVWHQRJYRRUGH
NZHVWLHYDQLQWHJULWHLWYDQHHQVRFLDDOGDQZHOHFRORJLVFKV\VWHHPEHZXVWZRUGLQJYDQHHQ
SUREOHHP

'DWGHVDPHQOHYLQJRRUGHHOWZHONHNDQWKHWRSPRHWHQZDWGXXU]DDPLVEHWHNHQWQLHWGDW
7KRPSVRQLQGHVIHHUYDQGH¶VXEVWDQWLYHXVH·YDQGXXU]DDPKHLGKHWURHUJHKHHOLQKDQGHQYDQ
GHVDPHQOHYLQJOHJW=RPRHWYROJHQV7KRPSVRQGHNHX]HYDQVWDQGDDUGHQYRRUGXXU]DDPKHLG
QLHWKHWUHVXOWDDW]LMQYDQHHQPDDWVFKDSSHOLMNHFRQVXOWDWLH$OVYRRUEHHOGYDQHHQRQMXLVWHYRUP
YDQPDDWVFKDSSHOLMNHEHWURNNHQKHLGQRHPWKLMHHQ1HGHUODQGVRQGHU]RHNYHUULFKWGRRU

7KRPSVRQS=RRRNDOLQ7KRPSVRQSLQWHUQHWYHUVLH
7KRPSVRQS
*UDII\
7KRPSVRQS´(YHU\RQHKDVEXQJOHGVRFLDOVXVWDLQDELOLW\µ
7KRPSVRQS
7KRPSVRQS
7KRPSVRQS


:DJHQLQJHQ85RSKHWJHELHGYDQGLHUHQZHO]LMQ'HRQGHU]RHNHUVYURHJHQ1HGHUODQGHUV
ZHONHLQGLFDWRUHQ]LMZHQVHOLMNDFKWHQYRRUGXXU]DPHGLHUZHO]LMQVYULHQGHOLMNHPHONHQ
HLSURGXFWLH7KRPSVRQNULWLVHHUWGH]HDDQSDNRPGDWHONHPRUHOHUHIOHFWLHRQWEUHHNWRPWUHQW
GHLQGLFDWRUHQGLHZRUGHQYRRUJHVWHOGYRRUGLHUHQZHO]LMQ´7KHVHLQGLFDWRUVVLPSO\UHIOHFW
ZKDWHYHUYDOXHVSHRSOHKDSSHQWRKDYHµ+HWHQLJHPRUHOHLQGH]HEHQDGHULQJLVGH
GHPRFUDWLVFKHPRJHOLMNKHLGGDWEXUJHUVLQGHJHOHJHQKHLGZRUGHQJHVWHOGKXQPHQLQJWHJHYHQ
RYHULQGLFDWRUHQ]RVWHOW7KRPSVRQ$IJH]LHQYDQGHNHX]HYDQLQGLFDWRUHQGXUIWKLMGH
EHRRUGHOLQJYDQZDWGXXU]DDPLVRRNQLHWDDQGHJRHGNHXULQJYDQERHUHQRIHHQDQGHUH
WRHYDOOLJHPDDWVFKDSSHOLMNHJURHSRYHUWHODWHQ2PGHULVLFR·VYDQHHQRQEHJUHQVGHVRFLDDO
PDDWVFKDSSHOLMNHYHUEUHGLQJWHRQGHUYDQJHQZLO7KRPSVRQGDQRRNJUDDJHHQ]HNHUH
ZHWHQVFKDSSHOLMNHZLMVJHULJHHQYDNZHWHQVFKDSSHOLMNHRQDIKDQNHOLMNKHLGEHZDUHQ

=RNHQW7KRPSVRQWRFKHHQEHSDDOGHQRWLHYDQREMHFWLYLWHLWDDQKHWFRQFHSWGXXU]DDPKHLGWRH
'DWEOLMNWYHUGHUXLW]LMQEHZHULQJGDWGXXU]DDPKHLGEHUHLNWNDQZRUGHQ]RQGHUGDWPHQVHQHU
EHZXVWQDDUVWUHYHQ7KRPSVRQLV]LFKHUHYHQHHQVYDQEHZXVWGDWGDWJHQHZDWRSHHQ
EHSDDOGPRPHQWDOVGXXU]DDPJHGHILQLHHUGZRUGWGDWIHLWHOLMNQLHW]DOEOLMNHQWH]LMQ
$DQYDQNHOLMNPDDNWKLMGDWGXLGHOLMNLQKHWRQGHUVFKHLGWXVVHQGHPRWLYDWLHYDQLHPDQGELQQHQ
KHWV\VWHHP]RDOVGHERHUHQHHQRRUGHHOYDQEXLWHQKHWV\VWHHP'HQRUPHQHQZDDUGHQGLHGH
ERHUDDQ]HWWHQWRWHHQGXXU]DPHEHGULMIVYRHULQJKRHYHQQLHWVWHPDNHQWHKHEEHQPHW
GXXU]DDPKHLGDOV]RGDQLJ(HQRQDIKDQNHOLMNHZDDUQHPHUNDQZHOYDVWVWHOOHQZHONHSUDNWLMNHQ
ZHOHQQLHWGXXU]DDPZDUHQ+HWLVLQGH]HEHQDGHULQJPRJHOLMNGDWERHUHQ]RQGHU]LFKWH
EHNRPPHUHQRPGXXU]DDPKHLGWRFKGXXU]DPHSUDNWLMNHQKDQWHUHQ(QKHWLVPRJHOLMNGDW
ERHUHQGLHZHOQDGUXNNHOLMNGXXU]DDPZLOOHQSURGXFHUHQGDWQLHWEOLMNHQWHGRHQ

%HRRUGHOLQJYDQGHYLVLHYDQ7KRPSVRQ

7KRPSVRQZLMVWGH%UXQGWODQGGHILQLWLHDIHQEOLMIWYDVWKRXGHQDDQ]LMQHLJHQRQGHUVFKHLGYDQ
¶UHVRXUFHVXIILFLHQF\·HQ¶IXQFWLRQDOLQWHJULW\·DOVWZHHYHUVFKLOOHQGHEHQDGHULQJHQYDQ
GXXU]DDPKHLGODWHUXLWJHEUHLGPHW]LMQYLVLHRSERHUHQGHXJG]DDPKHLGDOVPRGHOYRRUHHQ
GXXU]DPHOHYHQVSUDNWLMN'H]HNHX]HGLHLQFRQWUDVWJH]LHQPRHWZRUGHQPHWHHQRSYDWWLQJYDQ
GXXU]DDPKHLGLQGHOLMQYDQKHW%UXQGWODQGUDSSRUWRYHUWXLJWQLHW'LWRPGDWDDQGH
WZHHOHGLJKHLGYDQ¶UHVRXUFHVXIILFLHQF\·HQ¶IXQFWLRQDOLQWHJULW\·ELQQHQHHQ%UXQGWODQG
EHQDGHULQJJHKHHOUHFKWJHGDDQNDQZRUGHQ-XLVWELQQHQGLHEHQDGHULQJLVKHWPRJHOLMN]LFKWH
YHUJHZLVVHQYDQGHVDPHQKDQJGLHHULVHQYDQGHDIUXLOUHODWLHVGLH]LFKYRRUGRHQ+HWOLMNWHURS
GDW7KRPSVRQ]LFKRQYROGRHQGHUHNHQVFKDSJHHIWYDQGHG\QDPLHNGLHKHW%UXQGWODQGFRQFHSW
WRHODDW

+HWOLMNWHUMXLVWRSGDW7KRPSVRQGHYHUVFKLOOHQGHGHHOV\VWHPHQHFRQRPLVFKHFRORJLVFKHQ
VRFLDDOZDWJHVFKHLGHQEHRRUGHHOW(HQYRRUGHHOGDDUYDQLVZHOGDW7KRPSVRQ]LFKRSGLH
PDQLHUKRHGWYRRUHHQDDQWDOYDONXLOHQGDWPHWKHWLQWHJUDOHFRQFHSWGXXU]DDPKHLGJHJHYHQLV
+LMZLMVWHUWHUHFKWRSGDWKHWHHQGHNPDQWHONDQZRUGHQYRRUDOOHUOHLRPDQGHUHUHGHQHQ
JHZHQVWHYHUDQGHULQJHQ+HWNDQDOVSDUDSOXEHJULSHHQYHUVOXLHUHQGHZHUNLQJKHEEHQDOVGH

7KRPSVRQS
7KRPSVRQS
7KRPSVRQS
7KRPSVRQS
7KRPVSRQS
7KRPSVRQS
7KRPSVRQS(HQLOOXVWUDWLHKLHUYDQOHYHUWKHWSURHIVFKULIWYDQ0DUWLQH9RQN9RQN

7KRPSVRQ7KRPSVRQS


RQGHUOLJJHQGHZDDUGHQHQHYDOXDWLHVLQHHQHLQGRRUGHHORYHUGHGXXU]DDPKHLGYDQLHWVQLHWPHHU
GXLGHOLMN]LMQ=LMQRSPHUNLQJGDWGLHUHQZHO]LMQQLHWLQKHWFRQFHSWGXXU]DDPKHLGWKXLVKRRUWOLMNW
WHUHFKW,QLHGHUJHYDOVSRRUWGDWPHWKHWJHJHYHQGDWGLHUHQZHO]LMQDOVWKHPDLQHHQUHODWLHIODDW
VWDGLXPLVYHUERQGHQPHWGXXU]DDPKHLG

,Q7KRPSVRQVEHQDGHULQJLVHYHQHHQVWHZDDUGHUHQGDWKLMKHFKWDDQKHWJRHGYDVWVWHOOHQYDQ
V\VWHHPJUHQ]HQ+LMQRHPWGDWHHQ]DDNYDQQRUPDWLYLWHLW2QJHWZLMIHOGLVKHWHHQ]DDNYDQ
NHX]HVHQGLHNXQQHQVDPHQKDQJHQPHWSHUVRRQOLMNHYRRUNHXUHQHQRYHUWXLJLQJHQ'DWODDWVWH
KRHIWRYHULJHQVQLHWWHEHWHNHQHQGDWKHWRQPRJHOLMNLVRPKHWPHWHQYDQVWDQGHQYDQ]DNHQPHW
HHQEHSDDOGHPDWHYDQREMHFWLYLWHLWWHODWHQSODDWVYLQGHQ'DWEHYHVWLJW7KRPSVRQPHW]LMQZHQV
WRWZHWHQVFKDSSHOLMNHDQDO\VH2YHULJHQVEOLMNWHUHHQ]HNHUHDPELYDOHQWLHGDDUZDDUKLMHQHU]LMGV
VWHUNEHQDGUXNWGDWHUJHHQVSUDNHLVYDQVFKHLGLQJWXVVHQIHLWHQHQZDDUGHQHQDQGHU]LMGVEOLMIW
YDVWKRXGHQDDQHHQEHSDDOGHPDWHYDQRQDIKDQNHOLMNKHLGHQREMHFWLYLWHLWYDQZHWHQVFKDSSHOLMN
ZHUN

7KRPSVRQ]RHNWLQ]HNHUH]LQQDDUUDGLFDOLWHLW'DWEOLMNWDOVKLMKHWJHPDNNHOLMNJHEUXLNYDQKHW
FRQFHSWGXXU]DDPKHLGYRRUHHQDQGHUHEHQDGHULQJYDQDOOHUOHLDVSHFWHQYDQGHJDQJEDUH
ODQGERXZNULWLVHHUW+LMYUDDJWRPHHQWRWDDODQGHUSDUDGLJPD,Q7KH$JUDULDQ9LVLRQEOLMNWGDW
7KRPSVRQV\PSDWKLVHHUWPHWYRUPHQYDQHFRORJLVFKHODQGERXZPHWQDXZHEHWURNNHQKHLGYDQ
GHFRQVXPHQW=LMQUDGLFDOHYLVLHDOVHHQKHULQWURGXFWLHYDQGHERHUHQGHXJG]DDPKHLGURHSW
DOOHUOHLYUDJHQRSRRNDOVKHWJDDWRPGHVSHFLILHNHSRVLWLHYDQGHODQGERXZLQKHWJHKHHOYDQGH
PRGHUQHVDPHQOHYLQJ.DQGHODQGERXZJHwVROHHUGEHNHNHQZRUGHQDOVHHQYOXFKWVWURRNYRRU
KHWPRGHUQHOHYHQ"=RXGHQZHDOVZH7KRPSVRQYROJHQLQ]LMQRSYDWWLQJRYHU¶KHWJRHGH
OHYHQ·QLHWHHQJHKHHODQGHUHVDPHQOHYLQJKHEEHQGDQGHPRGHUQHKRRJWHFKQRORJLVFKHHQ
JHwQGLYLGXDOLVHHUGHVDPHQOHYLQJ"

(YHQDOV1RUWRQ]RHNW7KRPSVRQHHQ]HNHUHYDVWKHLGYDQRSYDWWLQJHQHQJHZRRQWHQGRRUGH
WLMGKHHQ%LM1RUWRQNRPWGDWWRWXLWGUXNNLQJLQGHVWHUNHQDGUXNRSGHZDDUGHQYDQGH
JHPHHQVFKDSLQDDQVOXLWLQJELM%XUNHELM7KRPSVRQLQKHUQLHXZGHDDQGDFKWYRRUGHXJGHWKLHN
HQGDDUDDQJHOLHHUGH¶QRUPDWLHYHSUDNWLMNHQ·+HW]LMQGLHSUDNWLMNHQGLHGRRUGHWLMGKHHQEOLMYHQ
EHVWDDQHQZRUGHQGRRUJHJHYHQ(ULVLQGLHNHX]HHHQVWHUNHRYHUHHQNRPVWWXVVHQGH
XLWJDQJVSXQWHQYDQKHWSUDJPDWLVPHHQGHKHULQWURGXFWLHYDQGHGHXJGHWKLHNGRRU0DF,QW\UH
'LHRYHUHHQNRPVWEHUXVWRSHHQJHGHHOGYHU]HWWHJHQHHQGHRQWRORJLVFKHHQ
FRQVHTXHQWLDOLVWLVFKHHWKLHN+HWJDDWLQGHHWKLHNQLHWRPGHWRHSDVVLQJYDQDEVWUDFWHUHJHOVRS
HHQFRQFUHWHVLWXDWLHPDDURPLQHHQFRQFUHWHVLWXDWLHWHEHSDOHQZDWJRHGLVRSJURQGYDQ
JHwQWHUQDOLVHHUGHGHXJGHQ

9HUJHOLMNLQJ1RUWRQHQ7KRPSVRQ

'DW7KRPSVRQHHQUHFHQVLHKHHIWJHVFKUHYHQRYHUKHWERHN6XVWDLQDELOLW\$3KLORVRSK\RI$GDSWLYH
(FRV\VWHP0DQDJHPHQWYDQ%U\DQ1RUWRQELHGWHHQJRHGYHUWUHNSXQWRPEHLGHSUDJPDWLVWHQRSKHW
JHELHGYDQGHGXXU]DDPKHLGVILORVRILHPHWHONDDUWHYHUJHOLMNHQ7KRPSVRQOHJWDOLQKHWEHJLQ
YDQ]LMQUHFHQVLHXLWGDWKLMKHWZHUNYDQ1RUWRQEUHHGRQGHUVFKULMIWHQHUQLHWVXEVWDQWLHHOYDQ
DIZLMNW7KRPSVRQVWHPWLQPHWGHRSYDWWLQJHQYDQ1RUWRQRYHUGHWRWVWDQGNRPLQJYDQ
PLOLHXEHOHLGPDDUYUDDJW]LFKZHODIRIGHWHUPGXXU]DDPKHLGGDDUYRRUJHEUXLNWPRHWZRUGHQ
RSGHPDQLHUZDDURS1RUWRQGDWGRHW7KRPSVRQZLOKHWYHUVFKLOLQEHQDGHULQJYDQ
GXXU]DDPKHLGWXVVHQKHPHQ1RUWRQEHJULMSHQYDQXLWKXQYHUVFKLOOHQGHDFKWHUJURQGHQ1RUWRQ
RULsQWHHUGH]LFKRSHHQPDFURHFRQRPLVFKGHEDWRYHUJURHLHQRQWZLNNHOLQJ7KRPSVRQYHUWURN
YDQXLWGHFRQWH[WYDQKHWLQVWDQGKRXGHQYDQGHERGHPYUXFKWEDDUKHLGHQGHJHwQWHJUHHUGH

7KRPSVRQD
7KRPSVRQD


EHVWULMGLQJYDQSODQWHQ]LHNWHQ=LMQFRQFOXVLHLVGDW1RUWRQLQQRYDWLHYHUJHEUXLNKDGPRHWHQ
PDNHQYDQGHWDDODOVSUDJPDWLVWGRRUHHQEUXJWHVODDQWXVVHQKHWDOOHGDDJVHJHEUXLNGDDUYDQHQ
GHPDQLHUZDDURSGDWLQGHPLOLHXZHWHQVFKDSJHEHXUW'LWSXQWNRPWYHUGHURSLQGH]HSDUDJUDDI
WHUXJ

%HLGHSUDJPDWLVWHQKHEEHQXLWHLQGHOLMNHHQUHODWLHIRSWLPLVWLVFKHNLMNRSGHWRHNRPVW1RUWRQLV
XLWJHVSURNHQRSWLPLVWLVFKDOVKHWJDDWRPHHQGXXU]DPHUWRHNRPVWPHWPHHUDDQGDFKWYRRUGH
LQVWDQGKRXGLQJYDQZDDUGHYROOHQDWXXUHQPLOLHXEHVFKHUPLQJWHUZLOOHYDQYROJHQGHJHQHUDWLHV
7KRPSVRQUHNHQWHUPHHGDWRQGDQNVDORQ]HLQVSDQQLQJHQYRRUHHQEHWHUPLOLHXHQHHQEHWHUH
ZHUHOGKHWHLQGUHVXOWDDWPHWWHUGDDGVRPVRQGXXU]DDPNDQ]LMQ'HNDQVEHVWDDWGDWZLMPHW
RQ]HRJHQGLFKWGHZHUHOGWHQRQGHUGRHQJDDQ%LM7KRPSVRQJORRUWHUWRFKRRNHQLJ
RSWLPLVPHDOVKLMGHQNWGDWGHVDPHQOHYLQJWRWHHQSDUDGLJPDWLVFKHYHUDQGHULQJ]DONRPHQHQ
GDWHHQDQGHUHRPJDQJPHWRQVYRHGVHO]DOOHLGHQWRWHHQQLHXZPRUHHOEHVHIRYHUHHQGXXU]DPH
RPJDQJPHWGHQDWXXUHQPHWHONDDU

+HWSUDJPDWLVPHZLODDQVOXLWHQELMKHWDOOHGDDJVHSROLWLHNHGLVFRXUVHQRRNGRRUHHQJHGHHOG
WDDOJHEUXLNHHQRSWLPDOHSDUWLFLSDWLHYDQDOOHEHODQJKHEEHQGHQELMGHGLVFXVVLHJDUDQGHUHQ
2SPHUNHOLMNLVGDQRRNGDWGHGLVFXVVLHVGLHLQPXOWLODWHUDDOYHUEDQG91NDGHURYHU
GXXU]DDPKHLGZRUGHQJHYRHUGHU]REHNDDLGYDQDINRPHQ]RZHOELM1RUWRQDOV7KRPSVRQ
1RUWRQYHUZLMVWHURSJHHQHQNHOHPDQLHUQDDU'HVRFLDOHGLPHQVLH]RDOVGLH]LFKVLQGVGHMDUHQ
]HYHQWLJRQWZLNNHOGHLQWHUPHQYDQGHQRRG]DNHOLMNHDUPRHGHEHVWULMGLQJNRPWKHOHPDDOQLHWDDQ
ERGELM1RUWRQ'H¶IDLUQHVV·HQ¶HTXLW\·KHEEHQELMKHPYRRUDOEHWUHNNLQJRSGH
LQWHUJHQHUDWLRQDOHUHODWLHV7KRPSVRQYHU]HW]LFKPHW]RYHHOZRRUGHQWHJHQGH%UXQGWODQG
EHQDGHULQJPDDUQRHPWZHOGHJOREDOHSUREOHPDWLHNYDQGHYRHGVHO]HNHUKHLG

'HNULWLHNRS1RUWRQGDWKLMGHEUXJIXQFWLHYDQKHWFRQFHSWGXXU]DDPKHLGWXVVHQ
PLOLHXZHWHQVFKDSSHOLMNHQDOOHGDDJVJHEUXLNRQYROGRHQGHEHQXWOLMNWQLHWWHUHFKW1RUWRQVOXLW
YHHOQDXZHUDDQELMHHQDOOHGDDJVJHEUXLNYDQKHWFRQFHSW]RDOVKHWGRRU%UXQGWODQGLQRPORRSLV
JHEUDFKW]RQGHUGDWRYHULJHQVH[SOLFLHWWHGRHQ+HWSDVWJHKHHOELQQHQ]LMQHLJHQ
SUDJPDWLVWLVFKPHWKRGRORJLVFKXLWJDQJVSXQWRPHHQEUXJWHVODDQWXVVHQZHWHQVFKDSHQ
DOOHGDDJVVSUDDNJHEUXLN+HWLVMXLVWRSGDWSXQWGDW1RUWRQ7KRPSVRQ]RXNXQQHQNULWLVHUHQ
RPGDWKLMEOLMIWVWHNHQLQHHQPLQGHUJDQJEDDUWZHHOHGLJJHEUXLNYDQKHWFRQFHSWGXXU]DDPKHLG
DOV¶UHVRXUFHVXIILFLHQF\·HQ¶IXQFWLRQDOLQWHJULW\·

$OV7KRPSVRQPHW]LMQNULWLHNRS1RUWRQEHGRHOWGDWGHZHWHQVFKDSRQYROGRHQGHYDQXLWKDDU
UHODWLHI]HOIVWDQGLJHSRVLWLHYHUERQGHQZRUGWPHWKHWDOOHGDDJVVSUHNHQLVGDWWHEHJULMSHQ
7KRPSVRQZLOJUDDJHHQZDWNODVVLHNHUHZHWHQVFKDSSHOLMNREMHFWLHYHEHWURNNHQKHLGRSGH
YUDDJVWXNNHQQDDVWGHPDDWVFKDSSHOLMNJHsQJDJHHUGHEHWURNNHQKHLG,Q]LMQZRRUGHQ
¶VXEVWDQWLYHXVH·HQ¶QRQVXEVWDQWLYHXVH·'LWYHUVFKLOWXVVHQ7KRPSVRQHQ1RUWRQLVHHQ
YHUVFKLOGDWLQGHSUDJPDWLVWLVFKHWUDGLWLHDOYDQDIKHWEHJLQDDQZH]LJLV,QKHWYHUVFKLOYDQ
LQ]LFKWWXVVHQ3HLUFHHQHU]LMGVHQ'HZH\DQGHU]LMGVVWDDW7KRPSVRQPHW]LMQJURWHUHDDQGDFKW
YRRUGHHLJHQSRVLWLHYDQGHZHWHQVFKDSDDQGHNDQWYDQ3HLUFH1RUWRQGLHWRFKRRNHHQ
EHSHUNWUHDOLVWLVFKHSRVLWLHZLOLQQHPHQEHQDGUXNWPHHUGDWHHQQLHWDOWHJURWHVFKHLGLQJ
JHPDDNWPRHWZRUGHQWXVVHQZHWHQVFKDSSHOLMNHNHQQLVHQDOOHGDDJVHHUYDULQJHQWXVVHQNHQQLVHQ
ZDDUGHQ'DWLVPHHUGHOLMQYDQ'HZH\

1RUWRQHQ7KRPSVRQYHU]HWWHQ]LFKVWHUNWHJHQHHQYRUPYDQHFRQRPLVFKGHQNHQZDDUELM
DQGHUHZDDUGHQ]RYHHOPRJHOLMNLQHFRQRPLVFKHWHUPHQJHYDQJHQZRUGHQ'DDUPHHVOXLWHQ]H
DDQELM3HLUFHHQ'HZH\PHWKXQNULWLHNRSGHGRPLQDQWLHYDQKHWHFRQRPLVFKGHQNHQGDW]LFK


LQGHQHJHQWLHQGHHHXZVHVDPHQOHYLQJRQWZLNNHOGH'H]HSRVLWLHYDQ1RUWRQHQ7KRPSVRQ
OHLGWWRWGHNHX]HRPGH]HOIVWDQGLJKHLGYDQDQGHUHGDQHFRQRPLVFKHZDDUGHQVWHUNHUWH
EHNOHPWRQHQHQGDDURPWHRSWHUHQYRRUHHQVWHUNHYRUPYDQGXXU]DDPKHLG,Q7KRPSVRQV
GHQNHQLVHHQRQWZLNNHOLQJDDQWHZLM]HQZDDUELMKLMJDDQGHZHJNUDFKWLJHUDIVWDQGQHHPWYDQHHQ
HFRQRPLVFKHKXOSEURQQHQEHQDGHULQJ'HSRVLWLHVYDQ1RUWRQHQ7KRPSVRQ]LMQGXLGHOLMNLQ
KXQUHODWLHYHVFKHUSHDIJUHQ]LQJYDQHFRQRPLHHQHFRORJLH+HWRRUGHHORYHUGHYHUKRXGLQJ
WXVVHQEHLGHZDDUGHQOLJW²YRRUKHQEHLGHQ²XLWHLQGHOLMNLQKDQGHQYDQGHVDPHQOHYLQJ

&RQFOXVLHVYRRUKHWSUDJPDWLVPH

+HWXLWJHVSURNHQDQWLGRJPDWLVFKNDUDNWHUYDQKHWNODVVLHNHSUDJPDWLVPHZDDUYDQ&KDUOHV
6DQGHUV3HLUFH:LOOLDP-DPHVHQ-RKQ'HZH\GHEHODQJULMNVWHYHUWHJHQZRRUGLJHUV]LMQNULMJWHHQ
KHUNHQEDUHWRHSDVVLQJLQGHILORVRILHYDQ1RUWRQHQ7KRPSVRQ]LMKHWRSYHUVFKLOOHQGHZLM]H

/LJKWHQ.DW]IRUPXOHUHQYLHUXLWJDQJVSXQWHQYRRUHHQSUDJPDWLVWLVFKHPLOLHXILORVRILH
D'HPHQVPDDNWRQGHUGHHOXLWYDQ]LMQRPJHYLQJZDDUPHHKLM]LMLQHHQFRQWLQXH
HUYDULQJVUHODWLHVWDDW
E(HQQLHXZHHWKLVFKHDDQSDNLVQRGLJZDDULQUHODWLHVFHQWUDDOVWDDQ
F(U]LMQQLHXZHYRUPHQYDQSROLWLHNHSDUWLFLSDWLHQRGLJZDDUELMGHLQEUHQJYDQLQGLYLGXHQDOV
EURQQHQYDQLQ]LFKWYDQEHODQJLV
G(ULVVSUDNHYDQHHQQLHWWHUHGXFHUHQSOXUDOLVPH

'H]HYLHUXLWJDQJVSXQWHQ]LMQWHUXJWHYLQGHQELM1RUWRQHQ7KRPSVRQ%LM1RUWRQ]LMQGLHZHO
PHHUSULQFLSLHHOPHWKRGRORJLVFKXLWJHZHUNWGDQELM7KRPSVRQ1RUWRQYHUDQWZRRUGW]LFKKHHO
H[SOLFLHWRYHUGHPDQLHUZDDURSGHJURQGOHJJHUVYDQKHWSUDJPDWLVPH]LMQZHUNKHEEHQ
EHwQYORHG,QYHUJHOLMNLQJPHW1RUWRQEHURHSW7KRPSVRQ]LFKLQFLGHQWHOHURSGHYDGHUVYDQ
KHWSUDJPDWLVPH(HQYHUVFKLOGDW]LFKELMGHNODVVLHNHSUDJPDWLVWHQYRRUGRHWRS
NHQWKHRUHWLVFKJHELHGKHUKDDOW]LFKDOVYHUVFKLOSXQWWXVVHQ1RUWRQHQ7KRPSVRQ7KRPSVRQ
NHQWGHZHWHQVFKDSHHQREMHFWLHYHUHHQRQDIKDQNHOLMNHUHUROWRHGDQ1RUWRQ7KRPSVRQJHHIW
LQ]LMQODDWVWHZHUNZHOPHHUDDQGDFKWDDQGHHHUVWHWZHHXLWJDQJVSXQWHQGLH/LJKWHQ.DW]
QRHPHQ+HWGHUGHNHQPHUNNRPWGXLGHOLMNWHUXJELM1RUWRQHQ7KRPSVRQELM1RUWRQKHW
PHHVWXLWJHVSURNHQ7KRPSVRQLVNULWLVFKHURYHUGHLQEUHQJYDQVWDNHKROGHUV]HKHEEHQQLHW
]RQGHUPHHUKHWODDWVWHZRRUG:DWKHWYLHUGHNHQPHUNEHWUHIW1RUWRQHQ7KRPSVRQZLOOHQQLHW
DSULRULZDDUGHWRHNHQQHQDDQGHPHQVRIKHWHFRV\VWHHPFRQWUDLQWULQVLHNHZDDUGHWKHRULH

+HWSUDJPDWLVPHVWDDWNULWLVFKWHJHQRYHUGRJPDWLVPHHQPHWDI\VLVFKHVWHOOLQJQDPHV7RFK
JDDQGHSUDJPDWLVWHQ1RUWRQHQ7KRPSVRQQLHWEODQFRKHWPLOLHXGHEDWLQ=RZHHW1RUWRQ
]HNHUGDWHUHHQDFWLHYHUPLOLHXEHOHLGPRHWNRPHQXLWYUHHVGDWGHYROJHQGHJHQHUDWLHVYHOH
ZDDUGHYROOH]DNHQQLHW]XOOHQHUYHQDOVZLMHUQLHWJRHGRSSDVVHQ2SGLHPDQLHUOLMNWHUWRFK

7KRPSVRQVFKUHHIHHQYHUKDQGHOLQJRYHUHFRQRPLHHQSUDJPDWLVPHZDDUXLWEOLMNWGDWKHW
SUDJPDWLVPHYHHOV\PSDWKLHKHHIWYRRUGHLQVWLWXWLRQHOHHFRQRPLH'LHNHX]HEHKHOVWWHYHQVHHQNULWLHN
RSGRJPDWLVFKHHOHPHQWHQLQGHQHRNODVVLHNHEHQDGHULQJ7KRPSVRQ
3DUNHUS
=LH1RUWRQUHJLVWHURS3HLUFH'HZH\HQ-DPHV
,Q7KH$JUDULDQ9LVLRQUHJLVWHUYHUZLMVW7KRPSVRQHQNHOQDDU'HZH\QLHWQDDU3HLUFHHQ-DPHV
7KRPSVRQHUNHQW]HOIGDWKLMPLQGHUH[SOLFLHWLVJHZHHVWRYHU]LMQUHODWLHWRWGHNODVVLHNHSUDJPDWLVWHQ
7KRPSVRQDS=LHRRN7KRPSVRQ
,QKHWUHDOLVPHGHEDWWXVVHQ5RUW\HQ3XWQDPDOVKHUOHYLQJYDQHHQYHUVFKLOYDQLQ]LFKWWXVVHQ3HLUFH
HQ-DPHVNLHVW1RUWRQRYHULJHQVSDUWLMYRRU3XWQDP1RUWRQS1RUWRQGHQNWPHW
3XWQDPLQRQGHUVFKHLGWRW5RUW\GDWHUVSUDNHNDQ]LMQYDQ¶DUHDVRQDEOHVHQVHRIWUXWKDVDGLUHFWLRQDO
LGHDO·S


VSUDNHYDQHHQYRRURQGHUVWHOOLQJYDQZHONHDDUGGDQRRNZDDUKLM]LFKQHUJHQVUHNHQVFKDSYDQ
JHHIW$DQJHQRPHQPDJZRUGHQGDWGH$PHULNDDQVHVDPHQOHYLQJRSGHPRFUDWLVFKHZLM]H
JHUHJHHUGZRUGW'DDURP]RX1RUWRQKHWEHOHLGGDWJHYRHUGZRUGWPRHWHQDDQYDDUGHQDOVKHW
UHVXOWDDWYDQHHQGHPRFUDWLVFKSURFHV1XKLMGDWQLHWGRHW]RXGHNHUQYDQ]LMQEHWRRJPRHWHQ
]LMQGDWGHGHPRFUDWLHQLHWJRHGIXQFWLRQHHUW'DWNRPW]RQLHWDDQGHRUGH'HYUDDJEOLMIWRI
KHWWDDOSUREOHHPGDQZHOKHWHLJHQOLMNHSUREOHHPLVZDDUGRRUKHWPLOLHXEHOHLGQRJQLHWGLHYRUP
KHHIWGLH1RUWRQZHQVHOLMNDFKW'DWKHWWDDOSUREOHHPQLHWKHWHLJHQOLMNHSUREOHHPLVNDQ
ELMYRRUEHHOGJHwOOXVWUHHUGZRUGHQDDQGHKDQGYDQGHVLWXDWLHLQ1HGHUODQG,HGHUHHQNDQ
EHJULMSHQZHONHPLOLHXSUREOHPHQ]LFKYRRUGRHQPDDUQLHWLHGHUHSROLWLHNHSDUWLMDOVDIVSLHJHOLQJ
YDQHHQGHHOYDQGHEHYRONLQJZLOHUZDWDDQGRHQ

,QKHWDOJHPHHQEOLMIWGHYUDDJZDDURPHHQSUDJPDWLVW]LFK]RUJHQPDDNWRYHUKHWPLOLHX'LH
]RUJPRHWRSGHGLUHFWHHUYDULQJYDQDIQHPHQGHRPJHYLQJVNZDOLWHLWJHEDVHHUG]LMQ*UDII\VWHOW
GH]HNZHVWLHRRNLQKDDUEHVSUHNLQJYDQ7KRPSVRQV7KH$JUDULDQ9LVLRQDDQGHRUGH=LMLVYDQ
PHQLQJGDWKLMQRJWHYHHODIKDQNHOLMNLVYDQZDWGHZHWHQVFKDSKHHIWRSJHOHYHUGDDQNHQQLVRYHU
GHDDQWDVWLQJYDQKHWPLOLHXHQGDW]LMQERHNGDDUYHUYROJHQVGHUHDFWLHRSLV7KRPSVRQJHHIW
KDDUJHOLMNHQYRHUWDOVDUJXPHQWGDDUYRRUDDQGDWGHZHWHQVFKDSSHOLMNHJHJHYHQVRYHUGH
WRHVWDQGYDQKHWPLOLHXLQPLGGHOVGHUPDWHEUHHGLQGHVDPHQOHYLQJ]LMQJHDFFHSWHHUGGDWGLHHHQ
LQWHUVXEMHFWLHYHZDDUGHYHUWHJHQZRRUGLJHQ

'HWZHHYRRUJDDQGHSXQWHQUDNHQDDQGHYUDDJZDWZDDUKHLGLVHQZDDUGLHJHYRQGHQZRUGW
,VZDDUKHLGKHWUHVXOWDDWYDQHHQ]RUJYXOGLJJHUHJLVVHHUGGHPRFUDWLVFKSURFHVYDQ
EHVOXLWYRUPLQJ"2ILVKHWPRJHOLMNGDWGHZHWHQVFKDSHHQYRUPYDQZDDUKHLGYHUVFKDIWGLHHHQ
NULWLVFKHIXQFWLHNDQYHUYXOOHQWHQRS]LFKWHYDQKHWGHPRFUDWLVFKHEHVOXLWYRUPLQJVSURFHV"'DW
ODDWVWH]XOOHQ1RUWRQHQ7KRPSVRQ]HNHUYRRUPRJHOLMNKRXGHQRPGDW]RZHOLQGHZHWHQVFKDS
DOVLQKHWSROLWLHNHGHEDWYRRUVHQWHJHQVLQHHQDUJXPHQWDWLHISURFHVJHZRJHQZRUGHQ=LM]HOI
EHJHYHQ]LFKPHWKXQZHUNRRNLQGLHGLVFXVVLH'LWQHHPWQLHWZHJGDWLQZHWHQVFKDSHQSROLWLHN
YHUVFKLOOHQGH¶ZDDUKHGHQ·QDJHVWUHHIGZRUGHQ7KRPSVRQOHJW]LFKWHJHPDNNHOLMNQHHUELMGH
NULWLHNYDQ*UDII\SXQW+LMKDGRRNGHHLJHQEHWHNHQLVYDQGHUHVXOWDWHQYDQ
ZHWHQVFKDSSHOLMNRQGHU]RHNNXQQHQYHUGHGLJHQ,PPHUVYHUGHGLJW7KRPSVRQVWHUNHUGDQ
1RUWRQRSDQGHUHSODDWVHQMXLVWGLH]HOIVWDQGLJHHQGDDUGRRUNULWLVFKHEHWHNHQLVYDQ
ZHWHQVFKDSSHOLMNRQGHU]RHN=RYRHUWKLMHHQSOHLGRRLYRRUGHNHX]HYDQLQGLFDWRUHQHQKHW
PHWHQGDDUPHHYROJHQVZHWHQVFKDSSHOLMNHQRUPHQ'DDUDDQYHUELQGWKLMHHQQRWLHYDQ
REMHFWLYLWHLW'LHQRWLHYDQREMHFWLYLWHLWNRPW]LMKHWLQHHQLHWVDQGHUHEHWHNHQLVRRNDDQGHRUGH
DOVKLMVWHOWGDWLHWVGXXU]DDPNDQ]LMQRQDIKDQNHOLMNYDQVXEMHFWLHYHLQWHQWLHVHQKDQGHOLQJHQ

+HWSUDJPDWLVPHOHYHUWHHQHLJHQHQWHUHVSHFWHUHQELMGUDJHDDQKHWGHEDWRYHUGXXU]DPH
RQWZLNNHOLQJ'DWGRHWKHWGRRUDDQGDFKWWHYUDJHQYRRU]DNHQDOVDGDSWLYLWHLWHUYDULQJVOHUHQ
EHWURNNHQKHLGYDQDOOHUHOHYDQWHVWDNHKROGHUVHQKHWYLQGHQYDQHHQJHPHHQVFKDSSHOLMNHWDDO'LH
]DNHQJHYHQDDQGDWKHW]RHNHQYDQKHWMXLVWHKDQGHOLQJVSHUVSHFWLHILQDOOHRSHQKHLGSODDWVPRHW
YLQGHQ'H]HVFKHPDWLVFKHDDQSDNEHOHPPHUW1RUWRQQLHWRPKRHVFKHPDWLVFKHQRSHQRRNXLW
WHNRPHQELMWZHHEHSDOHQGHQLHWWRWHONDDUWHUHGXFHUHQGLPHQVLHVYDQGXXU]DDPKHLGGH
HFRQRPLVFKHHQGHHFRORJLVFKH7KRPSVRQZLMVWRRNWHUHFKWRSKHWJHYDDUYDQHHQEHQDGHULQJ
ZDDUELMRQJHOLMNVRRUWLJHRRUGHOHQWH]HHUYHUPHQJGUDNHQ'DQZRUGWKHWPRHLOLMNRPWHEHSDOHQ
ZDWQRJGHEHWHNHQLVLVYDQGHXLWVSUDDNGDWLHWVQLHWGXXU]DDPLVKHWRQWEUHNHQYDQ¶UHVRXUFH
VXIILFLHQF\·RIYDQ¶IXQFWLRQDOLQWHJULW\·RIHHQPRUHHOWHNRUWVODYHUQLMPRRUGPHQVHQUHFKWHQ

+HWSUDJPDWLVPHYUDDJWUXLPWHYRRUKHWUHODWLHYHGLVFRQWLQXHHQG\QDPLVFKHYDQKHWNHQQHQ
'HVDOQLHWWHPLQYURHJHQGHNODVVLHNHSUDJPDWLVWHQDODDQGDFKWYRRUGHJHZRRQWHYRUPLQJDOV

*UDII\S
7KRPSVRQS


UHVXOWDDWYDQGDWJHQHZDW]LFKLQHHQVRFLDDOOHHUSURFHVDOV¶ZDDU·WRRQW7KRPSVRQSDNWGH]H
GUDDGRSHQNDQYLDGHQRWLHYDQGH¶KDELWV·DDQVOXLWLQJYLQGHQELMGHGHXJGHWKLHN]RDOV0DF,QW\UH
GLHKHULQWURGXFHHUGH1RUWRQYHUZLMVWQDDUGHFRQVHUYDWLHYHGHQNHU%XUNHYRRUKHWYRUPHQYDQ
HHQVRRUWFRQVWLWXWLHRPGHPDDWVFKDSSHOLMNUHOHYDQWHZDDUGHQYDQGHJHPHHQVFKDSRSYROJHQGH
JHQHUDWLHVWHNXQQHQRYHUGUDJHQ

+HWSUDJPDWLVPHZLODDQVOXLWHQELMDOOHGDDJVHQJDQJEDDUWDDOJHEUXLN'DWLVEHJULMSHOLMNYDQXLW
GHRSYDWWLQJRYHUGHPDQLHUZDDURSZDDUKHLGWRWVWDQGNRPW(FKWHUKHWGRHOKHWEUHHG
IRUPXOHUHQHQRSORVVHQYDQSUREOHPHQYHURQGHUVWHOWGLWQLHW'HZHWHQVFKDSPDJHHQHLJHQWDDO
VSUHNHQ'LHPRHWHYHQZHOYHUWDDOGZRUGHQQDDUJHEUXLNHUVYDQZHWHQVFKDSSHOLMNHLQIRUPDWLH
'HZLM]HZDDURS7KRPSVRQRPJDDWPHWGHGXXU]DDPKHLGVWDDOODDW]LHQGDWKLMQRJYHUYDQKHW
LGHDDOYDQ1RUWRQYHUZLMGHUGLV%LMEHLGHQLVKHWMDPPHUGDW]HQLHWDDQVOXLWHQELMKHWJDQJEDUH
WDDOJHEUXLNLQPXOWLODWHUDOHRUJDQLVDWLHV%LM1RUWRQLVGDWPLVVFKLHQQRJYHUGHGLJEDDUMXLVWRPGDW
KLM]LFKQLHWZLOELQGHQDDQHHQVSHFLILHNHLQYXOOLQJYDQKHWFRQFHSWGXXU]DDPKHLG7KRPSVRQ
QHHPWH[SOLFLHWHUDIVWDQGYDQKHWJDQJEDUHWDDOJHEUXLNGDWJHVWHPSHOGZRUGWGRRUGH%UXQGWODQG
GHILQLWLHWHUZLMORQGXLGHOLMNEOLMIWZHONYRRUGHHOKHPGDWELHGW+HWOLMNWHUHHUGHURSGDWKLM
YRRUELMJDDWDDQKHWJHHQGHNHUQYRUPWYDQGHGXXU]DDPKHLGVGLVFXVVLHLQGHWUDGLWLHYDQ
%UXQGWODQG'LHNHUQLVGHSRJLQJWHNRPHQWRWHHQRSWLPDOHHUNHQQLQJYDQGHG\QDPLHN
V\QHUJLHHQVSDQQLQJWXVVHQGHGULHGLPHQVLHVHFRQRPLVFKHFRORJLVFKHQVRFLDDO

9HUVPDOOHQ1RUWRQHQ7KRPSVRQGHGLVFXVVLHWRWGH$PHULNDDQVHVLWXDWLH"'DW]RXNXQQHQ
HQ]LMNXQQHQGDWYHUDQWZRRUGHQRSEDVLVYDQKXQSUDJPDWLVWLVFKHXLWJDQJVSXQWHQ+HW
IRUPXOHUHQYDQEHOHLGYRRUGXXU]DPHRQWZLNNHOLQJEHJLQWLPPHUVELQQHQGHHLJHQORNDOH
JHPHHQVFKDS'HNULWLHNYDQ7KRPSVRQRS1RUWRQGDWGLHQVEHQDGHULQJQLHWWRHSDVEDDU]RX
]LMQRSSUREOHPHQRSHHQKRJHUVFKDDOQLYHDXVQLMGWYRRUHHQGHHOKRXW'HPRQGLDOHSUREOHPHQ
KHEEHQJHHQGRPLQDQWHSODDWVLQKXQZHUNRYHUGXXU]DDPKHLG7RFKPRHWRRNJH]HJGZRUGHQ
GDW1RUWRQGRRU]LMQDDQSDNLQWKHRULHGHPRJHOLMNKHLGRSHQKRXGWYRRUHHQYLVLHRSGXXU]DPH
RQWZLNNHOLQJGLH]RZHOUHFKWGRHWDDQGHODQJHUHWHUPLMQDOVDDQHHQPRQGLDOHVFKDDO/HRSROG
¶WKLQNLQJOLNHDPRXQWDLQ·2RNNDQGHEHQDGHULQJYDQGHGHPRFUDWLVFKHJHPHHQVFKDS
ZDDUELQQHQPHQWRWEHVOXLWYRUPLQJNRPWRSJHVFKDDOGZRUGHQ,QGDWJHYDONULMJWGHEDQGPHW
ORNDOHRPVWDQGLJKHGHQGLH]REHODQJULMNLVYRRU1RUWRQZHOHHQDQGHUHEHWHNHQLVHQGHYUDDJLV
LQZHONHPDWHGDWSDVWLQ]LMQYLVLH

+HWSUDJPDWLVPHNHHUW]LFKWHJHQWHJHQVWHOOLQJHQDOVIHLW²ZDDUGHHQZHWHQVFKDSSHOLMNHNHQQLV
²SUDNWLVFKHNHQQLV7RFKVFKLHW1RUWRQWHYHUGRRULQKHWRSKHIIHQYDQGH]HWHJHQVWHOOLQJHQ+LM
JHHIWYHHOUXLPWHDDQGHZDDUGHQHQRSYDWWLQJHQGLHZHWHQVFKDSSHUVVWXUHQLQKXQZHUN0DDU
MXLVWGRRUGHHLJHQYHUDQWZRRUGHOLMNKHLGYDQKHWZHWHQVFKDSSHOLMNEHGULMIWHJHQRYHUSROLWLHNHHQ
PDDWVFKDSSHOLMNHZHQVHQRQYROGRHQGHWHEHQDGUXNNHQNDQJHPDNNHOLMNHHQYRUPYDQ
¶ZHWHQVFKDS·RQWVWDDQJHGUHYHQGRRUDOOHUOHLPDDWVFKDSSHOLMNHRSYDWWLQJHQ$OVGDWW\SH
ZHWHQVFKDSKHWEHOHLGPRHWIXQGHUHQ]LMQEHOHLGVPDNHUVQLHWEHVWDI7KRPSVRQOLMNW]LFKPHHU
EHZXVWWH]LMQYDQKHWULVLFRRPGHZHWHQVFKDSSHOLMNHLQEUHQJRQYROGRHQGHWHKRQRUHUHQ
7KRPSVRQGHHOWGHNULWLHNYDQ1RUWRQRSGHVFKHLGLQJYDQIHLWHQZDDUGH7RFKODDWKLMKHHO
GXLGHOLMNZHWHQHHQ]HOIVWDQGLJHZHWHQVFKDSSHOLMNHLQEUHQJELMGXXU]DDPKHLGVYUDJHQRSSULMVWH
VWHOOHQ

'HSUDJPDWLVWLVFKHPLOLHXILORVRILH]RDOV1RUWRQGLHXLWZHUNWELHGWKDQGYDWWHQYRRUGH
EHOHLGVSUDNWLMN'DWEOLMNWELMYRRUEHHOGDOVKLMGHEHWHNHQLVYDQLQGLFDWRUHQEHQRHPWYRRUKHW
PHWHQYDQGXXU]DDPKHLG=LMQRSYDWWLQJGDWRSJURQGYDQXLWHHQORSHQGHEHODQJHQHHQ]HOIGH

=ROHJWGHFRQVHUYDWLHYHILORVRRI5RJHU6FUXWRQLQ]LMQERHN*URHQHILORVRILHJURWHQDGUXNRSGHORNDOH
RPJHYLQJDOVEURQYDQEXUJHU]RUJHQNULWLVHHUWKLMVWHUNGHDDQSDNYDQPLOLHXSUREOHPHQRSHHQKRJHU
VFKDDOQLYHDX6FUXWRQ


LQGLFDWRUJHNR]HQNDQZRUGHQRPLHWVWHPHWHQYHUGLHQWELMYDO7HJHOLMNHUWLMGVOXLWGH
PRJHOLMNKHLGRPRSJURQGYDQYHUVFKLOOHQGHEHODQJHQHHQ]HOIGHLQGLFDWRUWHNLH]HQQLHWXLWGDW
EHODQJHQHHQVWHUNHUROVSHOHQLQKHWSURFHVYDQNLH]HQYDQLQGLFDWRUHQ'LHEHODQJHQNRPHQ
ELMYRRUEHHOGDDQGHRUGHDOVHHQSDUWLMDOZHHWGDWPHWEHKXOSYDQHHQEHSDDOGHLQGLFDWRU
RQZHOJHYDOOLJH]DNHQDDQKHWOLFKWNRPHQ1DDVW]LMQRSPHUNLQJHQRYHULQGLFDWRUHQLV1RUWRQV
VXJJHVWLHRPWHZHUNHQPHWVFHQDULR·VDOVGXXU]DPHRQWZLNNHOLQJVSDGHQYRRUGHSUDNWLMN
ZDDUGHYRO6FHQDULR·VYRUPHQHHQXLWHUPDWHEUXLNEDDUPLGGHORPYHUVFKLOOHQGHEHOHLGVRSWLHVWH
YHUNHQQHQ

'HNODVVLHNHSUDJPDWLVWHQODWHQUXLPWHYRRUUHOLJLHDOJHYHQ]LMGDDUZHOHHQDQGHUHLQYXOOLQJ
DDQGDQHHQWUDGLWLRQHHOFKULVWHOLMNH=LMZLM]HQHHQWUDQVFHQGHQWJRGVEHHOGDIHQNLH]HQYRRUHHQ
LPPDQHQWJRGVEHHOG'HFKULVWHOLMNHWUDGLWLHVSHHOWLQ1RUWRQVKRRIGZHUNJHHQURO%LM
7KRPSVRQLVGDWZHOKHWJHYDODOVKHWJDDWRPGHUHODWLHWXVVHQUHOLJLHHQYRHGVHOHQ
KHUZDDUGHULQJYDQGHXJG]DDPKHLG+LMVOXLWDDQELMGHNODVVLHNHSUDJPDWLVWHQHQNLHVWYRRUGH
DDQZH]LJKHLGYDQ*RGQLHWERYHQPDDULQGHQDWXXU

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


%HVOXLWGHHO,,

'HHO,,YRUPWKHWPLGGHQGHHOYDQGLWERHN+HWLVGHZLMVJHULJHUHIOHFWLHRSKHWFRQFHSW
GXXU]DDPKHLG]RDOVGDWLQGH%UXQGWODQGGHILQLWLHRQGHUZRRUGHQLVJHEUDFKW'HYUDDJGLHKHW
XLWJDQJVSXQWYRUPWYRRUKHWRQGHU]RHNLVGLHQDDUGHPRJHOLMNKHLGYDQRSHUDWLRQDOLVHULQJYDQ
KHWFRQFHSWGXXU]DDPKHLG,QGHHO,LVJHNHNHQKRHKHWFRQFHSW]LFKODQJ]DPHUKDQGKHHIW
RQWZLNNHOGKRHKHWOHLGHQGLVJHZRUGHQYRRUGHLQWHUQDWLRQDOHDJHQGDHQKRHSRJLQJHQ]LMQ
JHGDDQRPKHWWHLPSOHPHQWHUHQRRNRS(XURSHVHHQQDWLRQDOHVFKDDO0HHULQKHWELM]RQGHULV
VWHHGVJHNHNHQZDWKHWFRQFHSWEHWHNHQWYRRU¶GXXU]DPHODQGERXZ·

$DQKHWHLQGYDQGHHO,LVGHFRQFOXVLHJHWURNNHQGDWGHRSHUDWLRQDOLVHULQJYDQ¶GXXU]DDPKHLG·
QLHWYDQ]HOIVSUHHNW1LHWLVGHSROLWLHNHZLOLQHONHVLWXDWLHHQRSHONWLMGVWLSHYHQJURRWRP
GXXU]DDPKHLGDOVOHLGHQGFRQFHSWEOLMYHQGHHQFHQWUDOHSRVLWLHWHJHYHQLQGH
EHOHLGVRQWZLNNHOLQJ2RNEOLMYHQGHYUDJHQOHYHQRYHUGHSUHFLH]HEHWHNHQLVYDQKHWFRQFHSW'H
YUDJHQDDQGHKDQGZDDUYDQGHJHVFKLHGHQLVYDQKHWGXXU]DDPKHLGVFRQFHSWLVRQGHU]RFKW
EHWURIIHQGHYUDDJQDDUGHJHKDQWHHUGHGHILQLWLHGHVDPHQKDQJLQKHWFRQFHSWHQGHPDWHZDDULQ
HUHHQQRUPDWLHYHEHWHNHQLVDDQKHWFRQFHSWZRUGWWRHJHNHQG'LHYUDJHQ]LMQGRRUKHW
KLVWRULVFKRQGHU]RHNYHUGLHSWHQEOHNHQUHOHYDQWYRRUKHWV\VWHPDWLVFKRQGHU]RHNQDDUGH
PRJHOLMNKHLGWRWRSHUDWLRQDOLVHULQJYDQKHWFRQFHSW

7HQEHKRHYHYDQGHZLMVJHULJHDQDO\VHLVHUYRRUJHNR]HQRP]RZHOWHNLMNHQQDDUGHEHWHNHQLV
YDQGHILORVRILHYDQ'RR\HZHHUGDOVYDQKHWSUDJPDWLVPH,QEHLGHZLMVJHULJHVWURPLQJHQ]LMQ
YRRUEHHOGHQWHYLQGHQYDQJURWHEHWURNNHQKHLGELMGLWRQGHUZHUSHQ]LMQRRNZLMVJHULJH
DDQ]HWWHQWHYLQGHQYRRUGHPDQLHUZDDURSKHWFRQFHSWNDQIXQFWLRQHUHQ'HELMGUDJHYDQEHLGH
ILORVRILVFKHVWURPLQJHQLVSHUVWURPLQJJHsYDOXHHUGYRRUGHILORVRILHYDQ'RR\HZHHUGDDQKHW
HLQGYDQKRRIGVWXNHQYRRUKHWSUDJPDWLVPHDDQKHWHLQGYDQKRRIGVWXN

1XLQGLWEHVOXLWDDQKHWHLQGYDQGHHO,,LVKHWQRGLJYDVWWHVWHOOHQZDWGH]HWZHHZLMVJHULJH
RULsQWDWLHVLQVDPHQKDQJEHWHNHQHQYRRUGHRSHUDWLRQDOLVHULQJYDQ¶GXXU]DDPKHLG·'LHEHWHNHQLV
ZRUGW]LFKWEDDULQHHQYHUJHOLMNLQJYDQEHLGHRULsQWDWLHVRSGHEHODQJULMNVWHRQGHUGHOHQ'H
YHUJHOLMNLQJUHVXOWHHUWLQHHQDDQWDOFRQFOXVLHVGLHDOVULFKWOLMQHQNXQQHQGLHQHQYRRUKHWODDWVWH
GHHOKRHGXXU]DDPKHLGWHPHWHQ$QGHUVGDQGHLQGHHO,JHEUXLNWHYROJRUGHJDDWKHW
QRUPDWLHYHKLHUYRRURSRPGDWGDWKHWPHHVWDDQVOXLWELMGHRSERXZYDQGHKLHUEHVSURNHQ
ILORVRILHsQ

1RUPDWLYLWHLW

=RZHO'RR\HZHHUGDOVGHSUDJPDWLVWHQ]LMQ]LFKVWHUNEHZXVWYDQKHWIHLWGDWPHQVHOLMNH
NHX]HVWHQGLHSVWHQRUPDWLHIEHSDDOG]LMQ%LM'RR\HZHHUGEOLMNWGDWXLW]LMQWUDQVFHQGHQWDOH
NULWLHNYDQKHWWKHRUHWLVFKGHQNHQHQGHUXLPWHGLHGDQEOLMNWYRRUHHQUHOLJLHX]HRULsQWDWLHGLH
RQRQWNRRPEDDUDDQKHWGHQNHQYRRUDIJDDW'RR\HZHHUGNULWLVHHUWGHYHUDEVROXWHULQJYDQKHW
WKHRUHWLVFKGHQNHQLQGHZHVWHUVHZLMVJHULJHWUDGLWLH'LHNULWLHNOHHIWRRNELMGHSUDJPDWLVWHQ=LM
YHU]HWWHQ]LFKWHJHQKHWUDWLRQDOLVWLVFKIXQGHULQJVGHQNHQLQGHJHVFKLHGHQLVYDQKHWZHVWHUV
ZLMVJHULJGHQNHQ$OVUHDFWLHGDDURSKHFKWHQ]LMJURWHEHWHNHQLVDDQGHHUYDULQJ'DDUGRRU
NXQQHQ]LMRSHQVWDDQYRRUHHQSOXUDOLWHLWDDQVXEMHFWLHI²QRUPDWLHIEHSDDOGHRSYDWWLQJHQ

+HWYHU]HWWHJHQHHQSUHWHQWLHXVUDWLRQDOLVWLVFK9HUOLFKWLQJVGHQNHQLVKHW]HOIGHGH
DQWZRRUGHQGDDURSORSHQYRRUHHQGHHOXLWHHQ'HSUDJPDWLVWLVFKHWUDGLWLHZLOYDQJHHQHQNHO
YRRUJHJHYHQHQYRRULQJHQRPHQVWDQGSXQWRYHUKRHGHZHUHOGLQHONDDUVWHHNWZHWHQ
'RR\HZHHUGNULWLVHHUWGHYHUJDDQGHSUHWHQWLHVYDQKHWUDWLRQDOLVPHPDDUGHQNWZHOYDQXLWHHQ
YRRUJHJHYHQRUGH



9RRU'RR\HZHHUGLVHHQSOXUDOLWHLWYDQRSYDWWLQJHQYHUNODDUEDDUYDQXLWGLHSPHQVHOLMNHNHX]HV
GLHYRRUUDWLRQHHO]LMQHQPHWKHWKDUWJHPDDNWZRUGHQ'DW]LMQNHX]HVYDQUHOLJLHX]HDDUG
3UDJPDWLVWHQODWHQGHUXLPWHEHVWDDQYRRUUHOLJLHX]HHUYDULQJHQLQVSLUDWLH+HHIWGHHUNHQQLQJ
YDQSOXUDOLWHLWELM'RR\HZHHUGHHQDQWLWKHWLVFKHGLPHQVLHELMGHSUDJPDWLVWHQLVKHWGHJHZHQVWH
YHHONOHXULJHLQEUHQJLQKHWGHEDWHQKHWSURFHVYDQZDDUKHLGVYLQGLQJ

:DDUKHLGLVYRRUGHSUDJPDWLVWHQGDWZDWEHWHNHQLVKHHIWYRRUGHOHYHQVSUDNWLMN'RR\HZHHUG
LVVWHUNRYHUWXLJGYDQGHZDDUKHLGYDQKHWFKULVWHOLMNJHORRIHQGDWLVULFKWLQJJHYHQGYRRU]LMQ
GHQNHQHQKDQGHOHQ9RRUKHPLV]LMQUHOLJLHX]HRYHUWXLJLQJHHQ$UFKLPHGLVFKSXQW]RDOV]R
EHWRRJWKLMLHGHUPHQVHHQGHUJHOLMNYHUWUHNSXQWYRRU]LMQOHYHQHQGHQNHQKHHIW

'HSUDJPDWLVWHQHQ'RR\HZHHUGYLQGHQHONDDULQGHRSYDWWLQJGDWIHLWHQQRUPQLHW
JHVFKHLGHQNXQQHQZRUGHQ9RRU'RR\HZHHUGLVGLHJHGDFKWHYRRUDOLQJHJHYHQGRRUGH
JHGDFKWHGDW]LFKJHHQQHXWUDOHIHLWHQRIVLWXDWLHVYRRUGRHQHQHUDOWLMGWUDQVFHQGHQWDOHQRUPHQ
JHOGHQRIZHGDDUQXYDQDIZLMNHQRIRQVGDDUDDQKRXGHQ+HWJDDWKLHURPHHQQRUPDWLYLWHLWGLH
EUHGHULVGDQHHQPRUHOHQRUPDWLYLWHLWKHWEHWUHIWVWUXFWXUHQGLHGHWLMGHOLMNHZHUNHOLMNKHLG
PRJHOLMNPDNHQ

.HQQHQHQZHWHQ

'RR\HZHHUGNDQLQRQWRORJLVFKH]LQHHQUHDOLVWJHQRHPGZRUGHQHQRRNLQNHQWKHRUHWLVFKH
]LQ'RR\HZHHUGDFKWKHWPRJHOLMNRPODQJVZHWHQVFKDSSHOLMNHZHJNHQQLVYDQGHZHUNHOLMNKHLG
WHYHUNULMJHQ'HRQWRORJLVFKHSRVLWLHLVYRRUGHSUDJPDWLVWHQPLQGHUYDQEHODQJKRHZHOHU
ELQQHQKHWSUDJPDWLVPHYHUVFKLOYDQPHQLQJLVRIHHQEHSDDOGHYRUPYDQUHDOLVPHDFFHSWDEHOLV
'LHGLVFXVVLHVSHHOGH]LFKDODIELMGHNODVVLHNHSUDJPDWLVWHQ3HLUFHYHUVXV'HZH\HQLQWHUQELM
-DPHV1RUWRQHQ7KRPSVRQYHUGHGLJHQPHWNOHLQHRQGHUOLQJHYHUVFKLOOHQHHQOLFKWHYRUPYDQ
UHDOLVPH=HNHUZLOOHQ]HLQNHQWKHRUHWLVFKH]LQJHHQUHODWLYLVWJHQRHPGZRUGHQ'HPLQLPDOH
SRVLWLHLVWRFKZHOGDWHUVSUDNHEOLMIWYDQHHQJHPHHQVFKDSSHOLMNHZHUNHOLMNKHLGZDDUDDQZHRQV
RULsQWHUHQHQZDDURYHUZHYDQJHGDFKWHQNXQQHQZLVVHOHQ'HYUDDJEOLMIWRIGH]H
LQWHUVXEMHFWLHYHNHQQLVQRJYHUZLMVWQDDUHHQRS]LFK]HOIEHVWDDQGHZHUNHOLMNKHLG

'HSRVLWLHNHX]HLQKHWUHDOLVPHGHEDWKHHIWJHYROJHQYRRUGHSRVLWLRQHULQJYDQZHWHQVFKDS
EHOHLGHQSUDNWLMNWHQRS]LFKWHYDQHONDDU0HW'RR\HZHHUGHQGHSUDJPDWLVWHQPRHWHUNHQG
ZRUGHQGDWGHUDWLRQDOLVWLVFKHSUHWHQWLHVLQGHZHVWHUVHILORVRILHHQZHWHQVFKDSWHYHUJLQJHQ'DW
EHWHNHQWGDWLQEHLGHZLMVJHULJHEHQDGHULQJHQGHEHWHNHQLVYDQWKHRUHWLVFKHZHWHQVFKDSSHOLMNH
NHQQLVHHQEHSHUNWHUHSODDWVNULMJWWRHJHNHQG0HW'RR\HZHHUGHQ3HLUFHHQ7KRPSVRQPRHW
ZHOGH]HOIVWDQGLJHEHWHNHQLVYDQZHWHQVFKDSSHOLMNHNHQQLVYHUGHGLJGEOLMYHQZRUGHQ'DW
EHWHNHQWGDWKHWDDQEHYHOLQJYHUGLHQWRPKHWRQGHUVFKHLGWXVVHQEXUJHUVSROLWLHNEHOHLGHQ
ZHWHQVFKDSVFKHUSHUWHWUHNNHQGDQ1RUWRQYRRUVWHOW%HOHLGLVSHUGHILQLWLHZDDUGHEHSDDOGGRRU
GHGLHQVWEDDUKHLGDDQSROLWLHNHEHODQJHQ'DWOHLGWYHHODOWRWHHQEHZXVWHYHUNOHXULQJYDQGH
ZHUNHOLMNKHLG,QGHSUDNWLMNVWDNHKROGHUVVSHOHQDOOHUOHLEHODQJHQYDQRUJDQLVDWLHVRISHUVRQHQ
2PGLHUHGHQLVKHW]HHUJHZHQVWGDWHUGLVWDQWLHEOLMIWEHVWDDQWXVVHQSROLWLHNSUDNWLMNEHOHLGHQ
ZHWHQVFKDS'HZHWHQVFKDSPRHW]RYHHOPRJHOLMNSUREHUHQKHWEHOHLGWHYRHGHQPHW]R
REMHFWLHIPRJHOLMNHNHQQLV

9HHOKHLG²GLYHUVLWHLW²VDPHQKDQJ²HHQKHLG

'HYHUJDDQGHOHHJKHLGYDQ]LMQVFKHPDWLVFKHGHILQLWLHYDQGXXU]DDPKHLGZHHUKRXGW1RUWRQHU
QLHWYDQWHVSUHNHQRYHUHHQ]HNHUHRUGHQLQJYDQZDDUGHQGLHELMGXXU]DDPKHLGLQKHWJHGLQJ
]LMQ'DDUPHHJHHIWKLMDDQRRJWHKHEEHQYRRUHHQYHUVFKHLGHQKHLGYDQZDDUGHJHELHGHQGLH


UHOHYDQW]LMQYRRUGXXU]DDPKHLGHQGLHQLHWWRWHONDDUJHUHGXFHHUGPRJHQZRUGHQ+LHUOLJWHHQ
HYLGHQWDDQNQRSLQJVSXQWYRRUHHQYHUJHOLMNLQJPHW'RR\HZHHUGVILORVRILHYDQGHDVSHFWHQYDQ
GHZHUNHOLMNKHLG2RNYRRUGLHDVSHFWHQJHOGWGDW]HQLHWWRWHONDDUJHUHGXFHHUGPRJHQZRUGHQ
(ULVZHOGHQRGLJHGLVFXVVLHJHZHHVWRYHUKHWDDQWDOHQGHDDUGYDQGHDVSHFWHQPDDUGDWQHHPW
QLHWZHJGDWGHVHWGLH'RR\HZHHUGSUHVHQWHHUGH]LFKGRRUGHWLMGKHHQLQKRRIGOLMQVWDDQGH
KHHIWJHKRXGHQHQQRJYDDNDOVYHUWUHNSXQWZRUGWJHNR]HQ

'HSUREOHPDWLHNYDQGHYHUVFKHLGHQKHLGHQHHQKHLGZRUGWGRRU'RR\HZHHUGHQGH
SUDJPDWLVWHQYHUVFKLOOHQGEHRRUGHHOG1RUWRQ]LHWKHWJHEUHNDDQJHPHHQVFKDSSHOLMNHWDDOHQ
FRPPXQLFDWLHDOVRRU]DDNYDQHHQYHUVFKHLGHQKHLGDDQRSYDWWLQJHQHQEHQDGHULQJHQ'RRU
PLGGHOYDQFRPPXQLFDWLHNDQHHQKHLGKHUVWHOGZRUGHQ(HQIXQGDPHQWHOHEHVFKRXZLQJRYHUGH
PDWHYDQ]HOIVWDQGLJKHLGYDQDVSHFWHQGLVFLSOLQHVRIGLPHQVLHVSDVWQLHW]R]HHUELQQHQKHW
SUDJPDWLVPH'HPDQLHUZDDURSGLVFLSOLQHVRSHONDDU]LMQDDQJHZH]HQYROJWXLWHHQRSYDWWLQJ
RYHUGHWRHNRPVWYDQGHSODQHHWHQGH]RUJGLHGDDUQXDDQEHVWHHGPRHWZRUGHQ'RR\HZHHUG
EHQDGHUWGHNZHVWLHYDQGHHHQKHLGHQYHHOKHLGDOVHHQEDVLVYUDDJYRRUHONHILORVRILH9RRUKHP
LVWDDOVOHFKWVppQYDQGHDVSHFWHQGLHDDQGHZHUNHOLMNKHLG]LMQWHRQGHUVFKHLGHQRRNDDQ
GLVFXVVLHVRYHUGXXU]DDPKHLG

+RHZHO'RR\HZHHUGHQGHSUDJPDWLVWHQHHQQRJDOYHUVFKLOOHQGZLMVJHULJYHUWUHNSXQWKHEEHQ
EOLMNWLQGHIRUPXOHULQJYDQKXQDDQ]HWWHQYRRUHHQILORVRILHYDQGXXU]DDPKHLGHHQRSPHUNHOLMNH
RYHUHHQNRPVW,QEHLGHZLMVJHULJHYLVLHVYLQGWHHQVRRUWUHODWLYHULQJSODDWVYDQGHQDXZH
EHWURNNHQKHLGYDQGHNODVVLHNHGULHGLPHQVLRQDOLWHLWYDQGXXU]DPHRQWZLNNHOLQJ%UXQGWODQG
GHILQLWLH,QGHILORVRILHYDQ'RR\HZHHUGEHWUHIWGLHUHODWLYHULQJKHWIHLWGDWGHGULHGLPHQVLHV
YDQGXXU]DDPKHLGRQGHUGHHO]LMQYDQHHQRPYDWWHQGHUJHKHHOYDQDVSHFWHQ1RUWRQKDQWHHUWLQ
GHJHHVWYDQKHWSUDJPDWLVPHHHQJHKHHORSHQEHQDGHULQJYDQZDWGXXU]DPHRQWZLNNHOLQJ]RX
NXQQHQ]LMQVFKHPDWLVFKHGHILQLWLH'HEHQDGHULQJHQYDQ'RR\HZHHUGHQ1RUWRQNRPHQ
VDPHQLQHHQJHGHHOGYHU]HWWHJHQUHGXFWLRQLVPHYDQKHWHQHDVSHFWWRWKHWDQGHUHKLHUYRRUDO
HFRQRPLHHQHFRORJLH

+HW%UXQGWODQGFRQFHSWLVYRRUDOEHGRHOGRPJHOLMNWLMGLJYHUVFKLOOHQGHGRHOHQWHGLHQHQHQ
VDPHQKDQJWXVVHQYHUVFKLOOHQGHGLPHQVLHVLQ]LFKWHOLMNWHPDNHQ,Q'RR\HZHHUGVILORVRILHLVHU
YHHODDQGDFKWYRRUGHLQWHUUHODWLHVWXVVHQYHUVFKLOOHQGHDVSHFWHQ$VSHFWHQKHEEHQHHQ
DIKDQNHOLMNKHLGVUHODWLHIXQGHUHQHQRQWVOXLWHQHQHONDVSHFWNRPWELMZLM]HYDQDQDORJLHLQDOOH
DQGHUHDVSHFWHQWHUXJ'HDQDORJLHsQGLHQHQSULPDLUHHQ]XLYHUHEHJULSVYRUPLQJPDDUKHEEHQ
RRNQRUPDWLHYHEHWHNHQLV]LH'RR\HZHHUGVRQWVOXLWLQJVOHHU$DQFRQFUHWHGLQJHQHQ
QRUPDWLHYHSUDNWLMNHQ]LMQDOOHDVSHFWHQWHRQGHUVFKHLGHQ,QFRQFUHWHGLQJHQLVYRRUDOYDQ
EHODQJGDWHONDVSHFW¶WRW]LMQUHFKWNRPW·9RRUGHRSHUDWLRQDOLVHULQJYDQGXXU]DDPKHLGLVGH
DVSHFWHQOHHUDOVFKHFNOLVWHHQEHODQJULMNHELMGUDJH

=RZHOGHNODVVLHNHSUDJPDWLVWHQDOV1RUWRQHQ7KRPSVRQ]LMQNULWLVFKRYHUHHQPRQLVWLVFKH
RULsQWDWLHRSGHHFRQRPLH9RRUGHNODVVLHNHSUDJPDWLVWHQGUHLJWGDDUPHHGHPHQVDOVLQGLYLGX
EHNQHOGWHUDNHQ1RUWRQHQ7KRPSVRQ]LMQEHLGHQHYHQ]HHUNULWLVFKRYHUGHGRPLQDQWLHYDQKHW
HFRQRPLVFKGHQNHQGDWGHEHWHNHQLVYDQHFRORJLVFKHZDDUGHQPLVNHQW%LM'RR\HZHHUGNRPWGH
WHJHQVWHOOLQJHFRQRPLHHQHFRORJLHQRJQLHW]RDDQGHRUGH:HOLQGLUHFWDOVKLMQDGUXNNHOLMNYRRU
GHHLJHQVWDQGLJKHLGHQLQEHGGLQJYDQKHWHFRQRPLVFKHLQHHQJHKHHODDQZHUNHOLMNKHLGVDVSHFWHQ
RIZDDUGHJHELHGHQRSWHHUW'RR\HZHHUGGHHOWGHRSYDWWLQJYDQGHSUDJPDWLVWHQRYHUHHQWH
GRPLQDQWHFRQRPLVFKGHQNHQPHWGHVDVWUHX]HVRFLDOHJHYROJHQ9HUVFKLOOHQGHOHHUOLQJHQYDQ
'RR\HZHHUGKHEEHQLQ]LMQILORVRILHDDQ]HWWHQJHYRQGHQRPGHYHUKRXGLQJWXVVHQHFRQRPLVFKH
RQWZLNNHOLQJHQDQGHUHZDDUGHQWHGRRUGHQNHQHQWHZDDUVFKXZHQWHJHQHHQRYHUKHHUVLQJYDQ
GHLQYORHGHQYDQWHFKQRORJLHHQYULMHPDUNWGHQNHQ



,QEHLGHILORVRILVFKHWUDGLWLHVEOLMIWKHWRQGHUEUHQJHQYDQGHVRFLDOHGLPHQVLHYDQ
GXXU]DDPKHLGLQGHGHILQLWLHYDQ%UXQGWODQGQLHW]RHHQYRXGLJ,QGHILORVRILHYDQ'RR\HZHHUG
NULMJWGLHHHQSODDWVLQGHDDQYXOOLQJYDQKHWHWKLVFKDVSHFWRSKHWVRFLDDODVSHFW,QGHILORVRILH
YDQ1RUWRQNULMJWGHORNDOHEHSDDOGKHLGYDQGHRSYDWWLQJYDQZDWGXXU]DDPLVHQGHGLUHFWH
GHPRFUDWLVFKHEHPRHLHQLVGDDUPHHHHQVWHUNDFFHQW'HVDPHQOHYLQJEHSDDOWODQJV
GHPRFUDWLVFKHZHJKRHGHYHUKRXGLQJWXVVHQHFRQRPLVFKHHQHFRORJLVFKHZDDUGHQHUXLW]LHW
2RNELM7KRPSVRQLVGHPDDWVFKDSSHOLMNHEHWURNNHQKHLGELMGXXU]DDPKHLGYDQJURRWEHODQJ
'RRUGXXU]DDPKHLGHQGHPDDWVFKDSSHOLMNHRSYDWWLQJGDDURYHURSGH]HPDQLHUDDQHONDDUWH
YHUELQGHQNULMJWGHVRFLDOHGLPHQVLHYDQGXXU]DDPKHLGZHOHHQDQGHUHEHWHNHQLVGDQLQGH
%UXQGWODQGGHILQLWLH

$OOHGDDJVKHLG²WDDOJHEUXLN

9RRUSUDJPDWLVWHQNULMJWGHJHZRQHRQEHZHUNWHDOOHGDDJVHHUYDULQJKHWSULPDDW1LHWLQHHQ
EHSHUNWHHPSLULVWLVFKH]LQHQRRNQLHWEHSHUNWWRWGH]LQWXLJOLMNHZDDUQHPLQJPDDUEUHHG2RN
GHHUYDUHQYHUEDQGHQEHKRUHQHUWRH2RNELM'RR\HZHHUGLVHHQKHUZDDUGHULQJWHYLQGHQYDQGH
DOOHGDDJVHHUYDULQJGLHDOOHUQDXZVWVDPHQKDQJWPHWGHKHUSRVLWLRQHULQJYDQKHWWKHRUHWLVFK
NHQQHQ+LMQRHPWGHDOOHGDDJVHHUYDULQJGHQDwHYHHUYDULQJGLHDDQKHWWKHRUHWLVFKNHQQHQ
YRRUDIJDDW+HWLVIUDSSDQWGDWGH¶6DOIRUGVFKRRO·PHWGHXLWZHUNLQJGLH]LMJHHIWYDQGHILORVRILH
YDQ'RR\HZHHUGYRRUGHHYDOXDWLHYDQGXXU]DDPKHLGKHW]HOIGHQDVWUHHIWDOVGHSUDJPDWLVWHQHHQ
JHPHHQVFKDSSHOLMNHWDDO

'HNODVVLHNHSUDJPDWLVWHQHQRRN1RUWRQZLOOHQDOOHGDDJVHSUREOHPHQRSORVVHQHQDOOHGDDJV
WDDOJHEUXLNKDQWHUHQ'DWLVHHQGXLGHOLMNYHUVFKLOPHW'RR\HZHHUGHQRRNPHW7KRPSVRQ+HW
WDDOJHEUXLNYDQ'RR\HZHHUGHQGHGRRUKHPRQWZLNNHOGHILORVRILHLVQLHWDOOHGDDJVWHQRHPHQ
=LMQILORVRILHNDQZHOHHQELMGUDJHOHYHUHQDDQGHRSORVVLQJYDQSUREOHPHQGLH]LFKLQKHW
GDJHOLMNVOHYHQYRRUGRHQPDDUKHWYHUJWGDQZHOGHQRGLJHDFDGHPLVFKHVFKROLQJYRRUGDWGLH
WRHSDVVLQJVPRJHOLMNKHGHQYRRUKDQGHQ]LMQ

6DPHQKDQJHQGPHW1RUWRQVYLVLHRSZHWHQVFKDSLQUHODWLHWRWDOOHGDDJVHSUREOHPHQLVKHW
QLHWYHUZRQGHUOLMNGDWKLMYLQGWGDWHHQYHUVFKLOOHQGWDDOJHEUXLNGHFRPPXQLFDWLHNDQ
EHOHPPHUHQ7RFKLVKHWPRJHOLMNRPELQQHQYHUVFKLOOHQGHGRPHLQHQYHUVFKLOOHQGHELMGH
GRHOVWHOOLQJHQYDQGLHGRPHLQHQSDVVHQGHWDDOWHJHEUXLNHQ]RQGHUGDWGLWOHLGWWRWHHQJHEUHN
DDQFRPPXQLFDWLHLQGHGRRU1RUWRQEHGRHOGH]LQ+HWYDVWKRXGHQDDQHHQHLJHQGRHOVWHOOLQJ
ZHUNZLM]HHQWDDOYHOGKRHIWQLHWWHEHWHNHQHQGDWFRPPXQLFDWLHRQPRJHOLMNZRUGW:HOLVKHWGDQ
MXLVWYDQEHODQJ¶EUXJWDDO·WHRQWZLNNHOHQ]RGDWELMYRRUEHHOGUHVXOWDWHQYDQZHWHQVFKDSSHOLMN
RQGHU]RHNEHJULMSHOLMN]LMQLQDQGHUHFRQWH[WHQSUDNWLMNEHOHLGSROLWLHN

&RQFUHWLVHULQJYRRUGXXU]DDPKHLG

,QGHYUDDJKRHRPWHJDDQPHWYUDDJVWXNNHQRSKHWJHELHGYDQGXXU]DDPKHLGUDNHQ
XLWZHUNLQJHQYDQGHILORVRILHYDQ'RR\HZHHUGHQGHEHQDGHULQJYDQ1RUWRQHONDDUGLFKW
1RUWRQRSWHHUWYRRUHHQPXOWLFULWHULDDQDO\VHRPGDWYHUVFKLOOHQGHZDDUGHQLQKHWJHGLQJ]LMQ
1RUWRQQRHPWHFRQRPLVFKHZDDUGHQZDDUGHQYDQYHUGHOHQGHUHFKWYDDUGLJKHLGHTXLW\HQGH
ZDDUGHYDQZDWGHVDPHQOHYLQJZLOGRRUJHYHQVRFLDOHGHPRFUDWLVFKHZDDUGH'HILORVRILHYDQ
'RR\HZHHUGKHHIWLQPLGGHOVHHQYULMEUHHGYHUVSUHLGHWRHSDVVLQJJHNUHJHQLQGHSUDNWLMNYDQ
RQWZHUSHQGXXU]DDPKHLGVPHWLQJLQGHEHERXZGHRPJHYLQJSODQRORJLHJHELHGVRQWZLNNHOLQJ
PDDWVFKDSSHOLMNYHUDQWZRRUGRQGHUQHPHQHQNZDOLWHLWVEHOHLG'HWRHSDVEDDUKHLGYDQ
'RR\HZHHUGVILORVRILHRSGHSUDNWLMNLVYRRUDOJHOHJHQLQGHQRWLHYDQGHVLPXOWDQHUHDOLVDWLHYDQ


QRUPHQ'HDVSHFWHQYRRU]RYHU]HELQQHQ¶GXXU]DDPKHLG·DDQGHRUGHNRPHQGLHQHQDOV
FKHFNOLVWYRRUUHOHYDQWHLVVXHV

+HWEHODQJYDQ¶WLMGHQVFKDDO·LQGHEHRRUGHOLQJYDQGXXU]DDPKHLGJHHIW1RUWRQHHQ
SURPLQHQWHSODDWV,QGHILORVRILHYDQ'RR\HZHHUG]LMQGHGLPHQVLHVYDQWLMGHQSODDWVRRN]HNHU
DDQZH]LJ]RDOVGHXLWZHUNLQJYDQGHWLMGVILORVRILHYDQ'RR\HZHHUGGRRU6\OYLDGH,XOLLVODDW]LHQ

,QDDQVOXLWLQJRSKHWRQGHUVFKHLGWXVVHQEHOHLGHQZHWHQVFKDSYDOWHHQVHULsOHHQWHJHOLMNHUWLMG
FLUFXODLUHEHQDGHULQJYDQGHEHRRUGHOLQJYDQGXXU]DDPKHLGWHYHUGHGLJHQ(ULVHHQ
PDDWVFKDSSHOLMNSUREOHHPGDWOHLGWWRWHHQEHOHLGVYUDDJZHWHQVFKDSSHOLMNRQGHU]RHNLVQRGLJ
RPGHEHOHLGVYUDDJRSHHQJRHGHPDQLHUWHEHDQWZRRUGHQEHOHLGZRUGWRQWZLNNHOGHQ
XLWJHYRHUGGDWNDQQLHXZHYUDJHQRSURHSHQHWF%LM1RUWRQGUHLJWHONRQGHUVFKHLGWXVVHQGH
VFKDNHOVLQGH]HNHWHQWHORRUWHJDDQWHUZLMOGLHRQGHUVFKHLGLQJHQMXLVWUHOHYDQWEOLMYHQRPWRW
JRHGHRSORVVLQJHQWHNRPHQ

=RZHOLQGHILORVRILHYDQ'RR\HZHHUGHQGHXLWZHUNLQJGDDUYDQGRRU]LMQOHHUOLQJHQDOVLQKHW
SUDJPDWLVPHLVHUDDQGDFKWYRRUYDVWHGHQNHQKDQGHOLQJVSDWURQHQ'DW]LMQPDQLHUHQZDDURS
QRUPDWLYLWHLWZRUGW¶RSJHVODJHQ·HQLQSUDNWLMNJHEUDFKW0HWKHWJHJHYHQYDQGH]HYDVWH
KDQGHOLQJVSDWURQHQLVWHYHQVHHQ]HNHUHPDDWVFKDSSHOLMNHFRQWLQXwWHLWJHZDDUERUJG

,QGLFDWRUHQ

(U]LMQSROLWLHNHHQSUDNWLVFKHUHGHQHQRPYDVWWHKRXGHQDDQGH%UXQGWODQGGHILQLWLHYDQ
GXXU]DPHRQWZLNNHOLQJRQGDQNVGHYUDJHQGLHELMKHWFRQFHSW]LMQWHVWHOOHQ'RRUHUDDQYDVWWH
KRXGHQEOLMIWGHDDQVOXLWLQJEHKRXGHQELMKHWLQWHUQDWLRQDDOSROLWLHNHGLVFRXUVHQGHWDDOYDQKHW
EHGULMIVOHYHQLQWHUPHQYDQPDDWVFKDSSHOLMNYHUDQWZRRUGRQGHUQHPHQ'HGULHVODJSHRSOH
SODQHWSURILWPRHWGDDURPJHKDQGKDDIGEOLMYHQ+LVWRULVFKJH]LHQKHHIWGHYHUKRXGLQJSURILW²
SODQHWSULRULWHLW'DWLVRPGDWGHGUDDJNUDFKWYDQGHDDUGHHHQSXQWYDQ]RUJZHUG'HVRFLDOH
GLPHQVLHGH¶SHRSOH·GLPHQVLHLVHUELMJHNRPHQPDDU]RZHOGHJHVFKLHGHQLVYDQKHWFRQFHSW
GXXU]DDPKHLGGHHO,DOVGHZLMVJHULJHH[SORUDWLHGHHO,,ODDWRRN]LHQGDWGHVRFLDOHGLPHQVLH
]LFK²RPYHUVFKLOOHQGHUHGHQHQ²QLHWRIPRHLOLMNODDWGHILQLsUHQHQSRVLWLRQHUHQ

'HVRFLDOHGLPHQVLHKHHIWKLVWRULVFKJH]LHQPHHUGHEHWHNHQLVYDQGHUHFKWYDDUGLJHYHUGHOLQJ
YDQZHOYDDUWRSGH]HSODQHHWDOVYHUEUHGLQJYDQGHQRWLHYDQGHLPSDFWYDQDUPRHGHRSKHW
PLOLHX/DWHU]LMQGDDUDOOHUOHLVRFLDOHWKHPD·VDDQWRHJHYRHJG+HWLVYDQEHODQJGH]H
RRUVSURQNHOLMNHEHWHNHQLVYDQKHW%UXQGWODQGFRQFHSWWHKDQGKDYHQHQLQLHGHUJHYDOGHVRFLDOH
GLPHQVLHQLHWWHGHILQLsUHQDOV¶GHPDDWVFKDSSHOLMNHDSSUHFLDWLHYDQLHWV·'LHPDDWVFKDSSHOLMNH
DSSUHFLDWLHJDDWMXLVWDDQKHWFRQFHSWGXXU]DPHRQWZLNNHOLQJYRRUDIHQZLM]LJW]LFKPRJHOLMNRS
EDVLVYDQGHPHWLQJYDQGHVLWXDWLHRSHHQEHSDDOGPRPHQW

=RZHOGHILORVRILHYDQ'RR\HZHHUGDOVGLHYDQ1RUWRQZLMVWRSGHQRRG]DDNRPGH
YHUVFKLOOHQGHGLPHQVLHVJRHGWHRQGHUVFKHLGHQHQUHGXFWLRQLVPHWHYHUPLMGHQ'DWPRHWLQGH
RS]HWYDQHHQLQGLFDWRUVHWWRWXLWGUXNNLQJNRPHQ'DWEHWHNHQWRRNGDWNULWLVFKJHNHNHQPRHW
ZRUGHQQDDUGHEHWHNHQLVYDQVDPHQJHVWHOGHLQGLFDWRUHQYRRUGXXU]DPHRQWZLNNHOLQJ

'HRULsQWDWLHRSGHRRUVSURQNHOLMNHEHWHNHQLVYDQKHWFRQFHSWOHLGWRRNWRWKHWXLWVOXLWHQYDQ
WKHPD·VDOVGLHUHQZHO]LMQHQYRHGVHOYHLOLJKHLGDOVWKHPD·VGLHUHOHYDQW]LMQYRRUGXXU]DPH
ODQGERXZ'HUHGHQRP]HQLHWRSWHQHPHQLVGDW]HJHHQFDXVDOHUHODWLHRQGHUKRXGHQPHWGH
WKHPDWLHNYDQGHHFRORJLVFKHGUDDJNUDFKWYDQGHSODQHHW9HHORQGHUZHUSHQGLHDDQ
¶GXXU]DDPKHLG·ZRUGHQWRHJHYRHJGKHEEHQHHQHLJHQPRUHOHEHWHNHQLVORVYDQGHYUDDJQDDUGH


GUDDJNUDFKWYDQGHSODQHHW'HRQMXLVWHEHODVWLQJYDQKHWFRQFHSWGXXU]DDPKHLGPHWDOOHUOHL
WKHPD·VKHHIW7KRPSVRQWHUHFKWDDQGHRUGHJHVWHOG

%LQQHQKHWNDGHUYDQGHSUREOHPHQLQGHYHUKRXGLQJSHRSOHSODQHWHQSURILWRSPRQGLDOH
VFKDDOLVKHWYHUYROJHQVKHHOZHOPRJHOLMNRPLQGHNHX]HYDQLQGLFDWRUHQWHOHWWHQRSORNDOHHQ
LQGHWLMGYHUVFKLOOHQGHRPVWDQGLJKHGHQ

%LMKHWYDVWVWHOOHQYDQLQGLFDWRUHQLVKHWGDDURPYDQEHODQJRPKHOGHUWHGHILQLsUHQZDW
V\VWHHPJUHQ]HQ]LMQ]HNHUZDWEHJUHQVGKHLGTXDWLMGHQVFKDDOEHWUHIW+HEEHQZHKHWRYHUHHQ
EHGULMIHHQVHFWRURIHHQJHELHG",QZHONHPDWHPDDNWGHFRQWH[WELMYRRUEHHOGYDQHHQEHGULMI
GHHOXLWYDQKHWV\VWHHP"(QZDWWLMGEHWUHIWZDWLVKHWUHIHUHQWLHSXQW":DQQHHUPRHWKHWQRJ
GXXU]DDP]LMQ"

'HZDDUGHEHSDDOGKHLGYDQGHNHX]HYRRUHHQEHSDDOGVFHQDULRYDQGXXU]DPHRQWZLNNHOLQJLV
YRRUDOJHOHJHQLQGHNHX]HHQZHJLQJYDQLQGLFDWRUHQ+HWRQGHU]RHNQDDUGHSUHVWDWLHVYRRUGLH
YHUVFKLOOHQGHLQGLFDWRUHQGLHQWRSHHQ]RZHWHQVFKDSSHOLMNYHUDQWZRRUGPRJHOLMNHZLM]HSODDWVWH
YLQGHQ
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,QOHLGLQJRSGHHO,,,

'HZLMVJHULJHDQDO\VHPHWEHKXOSYDQGHILORVRILHYDQ'RR\HZHHUGHQYDQKHWSUDJPDWLVPHKHHIW
EHWHNHQLVYRRUGHRSHUDWLRQDOLVHULQJYDQKHWFRQFHSWGXXU]DDPKHLG7ZHHLQHHQDDQWDO
RS]LFKWHQFRQWUDLUHZLMVJHULJHRULsQWDWLHVOHYHUGHQQDPHWHONDDULQGLVFXVVLHWH]LMQJHEUDFKW
ULFKWLQJJHYHQGHUHVXOWDWHQRS'LHUHVXOWDWHQZRUGHQKLHUHHUVWKHUKDDOG'DDUQDYROJWHHQ
XLWHHQ]HWWLQJYDQGHRSNRPVWYDQLQGLFDWRUHQVHWVELQQHQKHWGXXU]DDPKHLGVGLVFRXUV

'LWGHHOLVKHWGHUGHYDQHHQGULHOXLNZDDULQGHYUDDJQDDUGHPRJHOLMNKHLGYDQRSHUDWLRQDOLVHULQJ
YDQ¶GXXU]DDPKHLG·FHQWUDDOVWDDW'HFRQFOXVLHELMKHWHHUVWHKLVWRULVFKHGHHOZDVGDWGLH
RSHUDWLRQDOLVHULQJQLHWYDQ]HOIVSUHNHQGZDV(QHU]LMGVYDQZHJHRQWEUHNHQGHSROLWLHNH
PRJHOLMNKHGHQDQGHU]LMGVYDQZHJHGHYUDJHQGLHKHWFRQFHSWLQGH%UXQGWODQGGHILQLWLH
RSURHSW,QKHWWZHHGHGHHOLVHHQDDQWDOEDVDOHV\VWHPDWLVFKHYUDJHQGLHELMGH%UXQGWODQG
GHILQLWLHJHVWHOGNXQQHQZRUGHQDDQGHRUGHJHNRPHQ1XLQGLWODDWVWHGHHONRPWRSQLHXZGH
YUDDJRSZDWGHRSHUDWLRQDOLVHULQJYDQGXXU]DDPKHLGLQLQGLFDWRUHQVHWVWRWQXWRHKHHIW
RSJHOHYHUG,VKHWFRQFHSW]RWRWWHYUHGHQKHLGWHRSHUDWLRQDOLVHUHQ".XQMHHUEHOHLGPHHPDNHQ"
2I]LMQHUQRJYHUODPPHQGHRQGXLGHOLMNKHGHQ"

,QKHWEHVOXLWRSGHHO,,LVGHEHWHNHQLVYDQGHZLMVJHULJHDQDO\VHYRRUGHVDPHQVWHOOLQJYDQ
LQGLFDWRUHQVHWVRQGHUZRRUGHQJHEUDFKW.RUWVDPHQJHYDWNRPWGLHRSKHWYROJHQGHQHHU

D 'H%UXQGWODQGGHILQLWLHNDQXLWJDQJVSXQW]LMQYRRUGHNHX]HYDQLQGLFDWRUHQ'DWEHWHNHQW
GDWLQGLFDWRUHQYRRUGHGULHGLPHQVLHVSHRSOHSODQHWHQSURILWJH]RFKWZRUGHQ
E 'HYHUVFKLOOHQGHGLPHQVLHVPRHWHQJRHGYDQHONDDURQGHUVFKHLGHQZRUGHQ'DWJHOGWYRRU
GHSODQHWHQSURILWGLPHQVLHPDDURRNYRRUGHSHRSOHGLPHQVLH
F 8LWGHQRRG]DDNWRWKHWJRHGRQGHUVFKHLGHQYDQGHYHUVFKLOOHQGHGLPHQVLHVYROJWGDWHHQ
VDPHQJHVWHOGHLQGLFDWRUYRRUGXXU]DDPKHLGQLHWJRHGEUXLNEDDULV
G 'HVRFLDOHGLPHQVLHKHHIWYDQRRUVSURQJYRRUDOWHPDNHQPHWGHLQWUDJHQHUDWLRQHOH
YHUGHOLQJVYUDDJ'H]HGLPHQVLHLVYDQJURWHJHRSROLWLHNHEHWHNHQLV,QGHORRSYDQGHWLMGLV
HHQJURWHYDULsWHLWDDQVRFLDOHWKHPD·VWRHJHYRHJG
H $OVFULWHULXPYRRUGHYUDDJRIHHQRQGHUZHUSWKHPDDOGDQQLHWWRWKHW
GXXU]DDPKHLGVFRQFHSWJHUHNHQGPRHWJHZRUGHQLVKHWYDQEHODQJRIHUHHQFDXVDOHUHODWLH
EHVWDDWWXVVHQGDWWKHPDHQGHWRHNRPVWLJHGUDDJNUDFKWYDQGHSODQHHW
I 'LWFULWHULXPPDDNWGHRRUVSURQNHOLMNHWRHYRHJLQJYDQGHVRFLDOHGLPHQVLHHQLJV]LQV
GLVFXWDEHO]RGUDHUJHHQGLUHFWHUHODWLHLVPHWGHGUDDJNUDFKWYDQGHSODQHHW+HW]HOIGHJHOGW
YRRUHHQRQGHUZHUSDOVYRONVJH]RQGKHLGHQYRRUWKHPD·VDOVGLHUHQZHO]LMQHQ
YRHGVHOYHLOLJKHLGLQGHODQGERXZ
J +HWYRRUJDDQGHEHWHNHQWGDWYRRUGHWRHNRPVWYDQHHQODQGRIUHJLRGH]HRQGHUZHUSHQZHO
YDQEHODQJNXQQHQ]LMQRPGDW]HKHWYRRUWEHVWDDQYDQGHVDPHQOHYLQJ²RSGLHVFKDDO²
NXQQHQEHGUHLJHQ'DWEHWHNHQWGDWGHNHX]HYDQLQGLFDWRUHQSHUVFKDDOQLYHDXNDQ
YHUVFKLOOHQ
K %LMKHWYDVWVWHOOHQYDQLQGLFDWRUHQLVKHWYDQEHODQJRPKHOGHUWHGHILQLsUHQZDW
V\VWHHPJUHQ]HQ]LMQ]HNHUZDWEHSDDOGKHLGLQWLMGHQVFKDDOEHWUHIW
L 'HZDDUGHEHSDDOGKHLGYDQGHNHX]HYRRUHHQEHSDDOGVFHQDULRYDQGXXU]DPHRQWZLNNHOLQJLV
YRRUDOJHOHJHQLQGHNHX]HHQZHJLQJYDQLQGLFDWRUHQ+HWRQGHU]RHNQDDUGHSUHVWDWLHV
YRRUGLHYHUVFKLOOHQGHLQGLFDWRUHQGLHQWRSHHQ]RREMHFWLHIZHWHQVFKDSSHOLMNPRJHOLMNHZLM]H
SODDWVWHYLQGHQ


=LHYRRUDOJHPHQHLQOHLGLQJHQRYHUKHWPHWHQYDQGXXU]DDPKHLG+DɍNHD%ODFNEXUQ
%HOODQG0RUVH%RHUVHPDDQG5HLMQGHUV


'HRQWZLNNHOLQJYDQLQGLFDWRUHQKRRUWRQDIVFKHLGHOLMNELMKHWFRQFUHWLVHUHQYDQKHW
GXXU]DDPKHLGVFRQFHSWYRRUGHEHOHLGVSUDNWLMN$OLQKHW%UXQGWODQGUDSSRUWLVGHRSURHSWH
YLQGHQRPGXXU]DDPKHLGWHPHWHQ(QDOYHHOHHUGHULQKHWGHUGH0LOLHX$FWLHSURJUDPPD
YDQGH(XURSHVH*HPHHQVFKDSXLWLVWHOH]HQGDWKHWQRGLJLVLQGLFDWRUHQWHRQWZLNNHOHQ
RPKHWPLOLHXEHOHLGPHHWEDDUWHPDNHQ2RNLVGDDULQGHVXJJHVWLHWHYLQGHQGDWGLHJHJHYHQV
RSJHQRPHQPRHWHQZRUGHQLQQDWLRQDOHUHNHQLQJHQZDQWKHW%%3KRXGWQRJRQYROGRHQGH
UHNHQLQJPHWGHNRVWHQHQYRRUGHOHQYDQYHUEHWHULQJYDQKHWPLOLHX'H1HGHUODQGVHUHJHULQJ
GRHWYRRUKHWHHUVWHHQYRRUVWHOYRRUHHQLQWHJUDOHVHWYDQGXXU]DDPKHLGVLQGLFDWRUHQLQKDDU
9HUNHQQLQJHQYDQKHWRYHUKHLGVEHOHLGXLW

'LWGHHOODDWYRRUDOGHEHWHNHQLV]LHQYDQZLMVJHULJHUHIOHFWLHYRRUGHZLM]HZDDURSGXXU]DDPKHLG
ZRUGWJHPHWHQ'DWLVQRGLJZDQWYHHODORQWEUHHNWGHH[SOLFLWHULQJYDQGHUHODWLHWXVVHQ
LQGLFDWRUHQHQHHQHYHQWXHHOEHVWDDQGFRQFHSWXHHOUDDPZHUN'LWEHZHUHQDOWKDQVGH81(&(
GH2(62HQGH(8´7KHIRFXVRIFRXQWULHVLQHVWDEOLVKLQJVXVWDLQDEOHGHYHORSPHQWLQGLFDWRU
VHWVWRGDWHKDVEHHQJHQHUDOO\RQPHHWLQJWKHLQIRUPDWLRQQHHGVRIDQDWLRQDOVXVWDLQDEOH
GHYHORSPHQWVWUDWHJ\,WLVUHODWLYHO\UDUHWKDWVXFKSROLFLHVKDYHEHHQEDVHGRQDQH[SOLFLWO\
GHILQHGFRQFHSWXDOIUDPHZRUN7KH\KDYHRIWHQEHHQKRZHYHUWKHUHVXOWRIULJRURXV
FRQVXOWDWLRQLQVLGHDQGRXWVLGHRIJRYHUQPHQWWRHQVXUHWKDWGLIIHUHQWSHUVSHFWLYHVRQKRZ
VXVWDLQDEOHGHYHORSPHQWVKRXOGEHGHILQHGDUHWDNHQLQWRDFFRXQWµ+HW&HQWUDDO%XUHDXYRRU
GH6WDWLVWLHN&%6ZLMVWRRNRSKHWRQWEUHNHQYDQHHQVWHPPLJKHLGELMKHWYDVWVWHOOHQYDQ
LQGLFDWRUHQRQGDQNVKHWIHLWGDWGH&RPPLVVLHYRRU'XXU]DPH2QWZLNNHOLQJ&6'HHQ
YRRUEHHOGVHWIRUPXOHHUGH$OVRRU]DDN]LHWKHW&%6´WKHODFNRIDFRPPRQWKHRUHWLFDO
XQGHUSLQQLQJIRUWKHVHVHWVµ

,QNRPWHHQJURHSZHWHQVFKDSSHUVVDPHQLQ%HOODJLRLQ,WDOLsRPGHXLWJDQJVSXQWHQYRRU
KHWPHWHQYDQGXXU]DPHRQWZLNNHOLQJYDVWWHVWHOOHQ=LMIRUPXOHUHQWLHQSULQFLSHVGH]RJHKHWHQ
%HOODJLRSULQFLSHVZDDUYDQKHWHHUVWHSULQFLSHLQKHWYHUEDQGYDQGLWDIVOXLWHQGHGHHOZHOKHW
EHODQJULMNVWHLV´$VVHVVPHQWRISURJUHVVWRZDUGVXVWDLQDEOHGHYHORSPHQWVKRXOGEHJXLGHGE\D
FOHDUYLVLRQRIVXVWDLQDEOHGHYHORSPHQWDQGJRDOVWKDWGHILQHWKDWYLVLRQµ2RNGHYROJHQGH
YLHUSULQFLSHV]LMQYDQEHWHNHQLV+HWWZHHGHSULQFLSHEHYHHOWDDQKHWJHKHOHV\VWHHPHQ]LMQ
RQGHUGHOHQLQGHEHRRUGHOLQJWHEHWUHNNHQ'DWEHWHNHQWGDWRRNGHVRFLDOHHFRORJLVFKHHQ
HFRQRPLVFKHVXEV\VWHPHQHQGHVDPHQVWHOOHQGHGHOHQYDQGH]HVXEV\VWHPHQEHRRUGHHOGZRUGHQ
RSGHULFKWLQJZDDULQ]H]LFKRQWZLNNHOHQGHPDWHZDDULQ]HGDWGRHQHQGHLQWHUDFWLHGLHWXVVHQ
GHRQGHUGHOHQYDQKHWV\VWHHPRSWUHHGW3ULQFLSHGULHODDWQRJPDDOV]LHQGDWGHRQGHUVFKHLGHQ
GLPHQVLHVVRFLDDOHFRORJLVFKHQHFRQRPLVFKDDQGHRUGHGLHQHQWHNRPHQ'HJHYROJHQYDQKHW
PHQVHOLMNKDQGHOHQPRHWHQQLHWDOOHHQLQHFRQRPLVFKHWHUPHQZRUGHQJHPHWHQPDDURRNLQ
QLHWHFRQRPLVFKHWHUPHQ'HIRUPXOHULQJHQPDNHQGXLGHOLMNGDWDQGHUHIDFWRUHQGDQ
HFRQRPLVFKHLQYORHGKHEEHQRSKHWPHQVHOLMNZHOEHYLQGHQ+HWYLHUGHSULQFLSHURHSWRSRPGH
GLPHQVLHVYDQWLMGHQSODDWVYROGRHQGHUXLPWHQHPHQ+HWYLMIGHSULQFLSHJHHIWHHQDDQWDO
SUDNWLVFKHKDQGUHLNLQJHQYRRUGHNHX]HYDQLQGLFDWRUHQ'HHHUVWHKDQGUHLNLQJVWHOWGDWHU
EHKRHIWHLVDDQ´DQH[SOLFLWVHWRIFDWHJRULHVRUDQRUJDQL]LQJIUDPHZRUNWKDWOLQNVYLVLRQDQG
JRDOVWRLQGLFDWRUVDQGDVVHVVPHQWFULWHULDµ'H]HYHUHLVWHYDQGHDDQZH]LJKHLGYDQHHQ
UDDPZHUNRINDGHUYRRUHHQLQGLFDWRUHQVHWVOXLWZHHUQDXZDDQELMKHWHHUVWHSULQFLSHKHW
KHEEHQYDQHHQKHOGHUHYLVLHRSKHWGRHOYDQGXXU]DPHRQWZLNNHOLQJ


=LHYRRUHHQNRUWKLVWRULVFKRYHU]LFKW6PLWVHQ+RHNVWUDS
(XURSHVH*HPHHQVFKDSSHQSDU
81(&(S
6PLWVHQ+RHNVWUDS
+DUGLDQG=GDQS
+DUGLDQG=GDQS


'H%HOODJLRSULQFLSHV]LMQLQKHU]LHQWHJHQGHDFKWHUJURQGYDQGHZHUHOGZLMGHFULVHVGLH
]LFKYRRUGHGHQ'HYHUZDFKWLQJLVGDQGDWGLHVLWXDWLHGHPRJHOLMNKHLGRSHQWYRRUYHUQLHXZGH
DDQGDFKWYRRURSORVVLQJHQYDQGH]HFULVHVJHULFKWRSHHQGXXU]DPHUHRQWZLNNHOLQJ(HQDDQWDO
EHODQJULMNHYHUVFKLOOHQYDOWRSLQYHUJHOLMNLQJPHWGHHHUVWHYHUVLH,QKHWHHUVWHSULQFLSHLV
GXLGHOLMNHUKHWGRHOYDQGXXU]DPHRQWZLNNHOLQJEHVFKUHYHQ´$VVHVVLQJSURJUHVVWRZDUGV
VXVWDLQDEOHGHYHORSPHQWLVJXLGHGE\WKHJRDOWRGHOLYHUZHOOEHLQJZLWKLQWKHFDSDFLW\RIWKH
ELRVSKHUHWRVXVWDLQLWIRUIXWXUHJHQHUDWLRQVµ9HUGHULVHUHHQVWHUNHUHHUNHQQLQJWH
EHVSHXUHQYDQGHG\QDPLHNGLHVFKXLOJDDWDFKWHURQWZLNNHOLQJHQHQGHRQ]HNHUKHGHQHQULVLFR·V
GLHGDDUDDQYHUERQGHQ]LMQ

'LWODDWVWHGHHOYDQKHWERHNYRUPWLQHHQEHSDDOGRS]LFKWHHQVSLHJHOYDQKHWHHUVWHGHHO,Q
JURWHOLMQHQNRPHQGHLQGLFDWRUHQVHWVDDQGHRUGHYDQGHRYHUKHGHQHQRUJDQLVDWLHVGLHLQGHHO,
]LMQEHVFKUHYHQ'DWEHWHNHQWGDWRRNGH]HOIGHVFKDDOQLYHDXVWHUXJNHUHQDOVLQGHHO,PRQGLDDO
(XURSHHVQDWLRQDDOPHWDOVYHUELM]RQGHULQJGHODQGERXZVHFWRU
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

'H2(62SDUWLFLSHHUGHLQGH]HKHU]LHQLQJGRRUGH,,6'+HW1HGHUODQGVH3%/YHUVWUHNWHHHQ
VXEVLGLHKWWSZZZLLVGRUJPHDVXUHSULQFLSOHVSURJUHVVEHOODJLRVWDPSIXQGHUVDVS
KWWSZZZLLVGRUJPHDVXUHSULQFLSOHVSURJUHVVEHOODJLRVWDPSSULQFLSOHVDVSJHUDDGSOHHJGMXOL

KWWSZZZLLVGRUJPHDVXUHSULQFLSOHVSURJUHVVEHOODJLRVWDPSSULQFLSOHVDVSWZHHGHSULQFLSH
¶(VVHQWLDO&RQVLGHUDWLRQV·JHUDDGSOHHJGMXOL

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

+RRIGVWXN.DGHUVYRRULQGLFDWRUHQVHWVYRRUGXXU]DDPKHLG

,QOHLGLQJ

'HRQWZLNNHOLQJYDQLQGLFDWRUHQYRRUGXXU]DDPKHLGLVYDQEHODQJRPWHNXQQHQEHRRUGHOHQRI
GHZHUHOGPHHURIPLQGHUGXXU]DDPZRUGW+HWNXQQHQPHWHQPHWEHKXOSYDQLQGLFDWRUHQ
YHURQGHUVWHOWGDWKHWFRQFHSWGXXU]DDPKHLGWHRSHUDWLRQDOLVHUHQYDOW=RZHOLQGHZLMVJHULJH
WUDGLWLHYDQ'RR\HZHHUGDOVLQGLHYDQKHWSUDJPDWLVPHLVYHHODDQGDFKWJHVFKRQNHQDDQGH
PDQLHUZDDURSGXXU]DDPKHLGJHPHWHQNDQZRUGHQ'H¶6DOIRUGVFKRRO·LQGHWUDGLWLHYDQ
'RR\HZHHUGLVJHULFKWRSGHVHOHFWLHYDQLQGLFDWRUHQRP]RGRHQGHHHQPLGGHOWHKHEEHQRPGH
GXXU]DDPKHLGYDQGHEHERXZGHRPJHYLQJWHHYDOXHUHQ2RNGHSUDJPDWLVWHQ%U\DQ1RUWRQHQ
3DXO7KRPSVRQEHVWHGHQLQKXQEHVFKRXZLQJHQRYHUGXXU]DDPKHLGDDQGDFKWDDQLQGLFDWRUHQ
%U\DQ1RUWRQEUDFKWPHW]LMQVFKHPDWLVFKHGHILQLWLHWRWXLWGUXNNLQJGDWYHUVFKLOOHQGHZDDUGHQ
JHUHSUHVHQWHHUGGLHQHQWH]LMQLQKHWFRQFHSWGXXU]DDPKHLG3DXO7KRPSVRQVSUDN]LFKHYHQHHQV
XLWRYHUGHNHX]HYDQWKHPD·VHQRYHUGHPDQLHUZDDURSLQGLFDWRUHQJHNR]HQPRHWHQZRUGHQ

,QGLWKRRIGVWXNZRUGWRQGHU]RFKWLQKRHYHUUHGHFULWHULDGLHLQGH,QOHLGLQJRSGHHO,,,]LMQ
JHQRHPGHQLJHRQGHUVFKHLGHQGHEHWHNHQLVKHEEHQYRRUKHWEHRRUGHOHQYDQLQGLFDWRUHQVHWVYRRU
KHWPHWHQYDQGXXU]DDPKHLG9HUYROJHQV]DOGLHYUDDJRRNDDQGHRUGHNRPHQLQKRRIGVWXN
'HFRQFOXVLHVXLWGLWKRRIGVWXN]XOOHQGDDUELMEHWURNNHQZRUGHQ&HQWUDDOLQGLWKRRIGVWXNVWDDW
GHYUDDJQDDUKHWJHKDQWHHUGHNDGHURIUDDPZHUNYRRUGHNHX]HYDQLQGLFDWRUHQ9HUYROJHQV]DO
JHNHNHQZRUGHQQDDUGHPDQLHUZDDURSZHOYDDUWZRUGWJHPHWHQLQVDPHQKDQJPHWGHYUDDJKRH
ZRUGWRPJHJDDQPHWVDPHQJHVWHOGHLQGLFDWRUHQ'DQYROJWGHYUDDJQDDUGHPDQLHUZDDURSPHW
EHKXOSYDQLQGLFDWRUHQLQ]LFKWZRUGWJHERGHQLQGHGZDUVYHUEDQGHQWXVVHQYHUVFKLOOHQGH
GLPHQVLHV2SQLHXZNRPWRRNGHYUDDJDDQGHRUGHQDDUGHSRVLWLHYDQGHVRFLDOHGLPHQVLHLQ
LQGLFDWRUHQVHWVHQGHQRUPDWLHYHEHSDDOGKHLGYDQLQGLFDWRUHQVHWV

,QGH]HODDWVWHKRRIGVWXNNHQNRPHQLQHHUVWHLQVWDQWLHGHLQGLFDWRUHQVHWVDDQGHRUGHGLH]LMQ
RSJHVWHOGGRRURUJDQLVDWLHVGLHHHUGHULQGLWERHNWHUVSUDNHNZDPHQ'DW]LMQRSZHUHOGVFKDDOGH
91HQGH2(62HQRS(XURSHVHVFKDDOGH(XURSHVH8QLH(XURVWDWHQGH&RPPLVVLH6WLJOLW]
6HQ)LWRXVVL2YHULJHQVYHUGZLMQWKHWRQGHUVFKHLGWXVVHQGH]HQLYHDXVRPGDWHUVSUDNHLVYDQ
HHQLQWHQVLHYHVDPHQZHUNLQJHQZHGHU]LMGVHEHwQYORHGLQJWXVVHQKHWPRQGLDOHHQKHW(XURSHVH
QLYHDX9RRUGH1HGHUODQGVHVFKDDO]XOOHQGHSXEOLFDWLHVYDQKHW&HQWUDDO%XUHDXYRRUGH
6WDWLVWLHN&%6LQVDPHQZHUNLQJPHWGH1HGHUODQGVHSODQEXUHDXVLQKHWNDGHUYDQGH
GXXU]DDPKHLGVYHUNHQQLQJHQ0RQLWRULQJ'XXU]DDP1HGHUODQGEHVSURNHQZRUGHQ0DDURRNGDDULV
HHQUHODWLHPHWGHDQGHUHQLYHDXVKHW&%6VSHHOWHHQDFWLHYHUROLQKHWJH]DPHQOLMNSURMHFWYDQ
81(&(2(62HQ(XURVWDW0HDVXULQJ6XVWDLQDEOH'HYHORSPHQW

'HEHODQJULMNVWHLQGLFDWRUHQVHWVHQKXQUDDPZHUN

'65SLMOHUVHQWKHPD·V

'H9HUHQLJGH1DWLHV91NRPHQDOVYHUYROJRSKHW%UXQGWODQGUDSSRUWHQGHXLWNRPVWHQYDQ
GHLQJHKRXGHQFRQIHUHQWLHLQ5LRGH-DQHLURLQPHWHHQVHWYDQLQGLFDWRUHQGLHDOV
XLWJDQJVSXQW]RXNXQQHQGLHQHQYRRUGHPHWLQJYDQGHYRRUWJDQJRSKHWJHELHGYDQGXXU]DPH
RQWZLNNHOLQJELMGHOLGVWDWHQ,QYHUVFKLMQWHHQWZHHGHYHUVLHHQLQHHQGHUGHYHUVLH

81(&(
81S


YDQGHLQGLFDWRUHQVHW'HYHUVLHXLWLVDDQJHSDVWDDQGHUHVXOWDWHQYDQ-RKDQQHVEXUJ
HQKHHIWRRNGH0LOOHQQLXP'HYHORSPHQW*RDOV0'*·VRSJHQRPHQ

,QKHWUDSSRUWXLWJHHIWGH91DDQGDWHHQFRQFHSWXHHONDGHUDOVEDVLVYRRUHHQ
LQGLFDWRUHQVHWQLHWNDQRQWEUHNHQ(HQGHUJHOLMNNDGHUKHOSWRPIRFXVDDQWHEUHQJHQHQWH
YHUGXLGHOLMNHQZDWJHPHWHQZRUGWZDWGHPHWLQJPRHWRSOHYHUHQHQZDWYRRUVRRUWLQGLFDWRUHQ
JHEUXLNWPRHWHQZRUGHQ'HHHUVWHVHWXLWZDVJHEDVHHUGRSHHQFRQFHSWXHHONDGHU
EHVWDDQGHXLWGHGULHVODJGULMYHQGHNUDFKWVWDQGYDQ]DNHQHQUHVSRQV'65GULYLQJIRUFHVWDWH
DQGUHVSRQV

1DGHUKDQGQHHPWGH91DIVFKHLGYDQGH'65PHWKRGHRPGDWGLHRQYROGRHQGHLQVWDDWEOHHN
RPGZDUVYHUEDQGHQWXVVHQGHYHUVFKLOOHQGHWKHPD·VWHOHJJHQ(UZDUHQRQ]HNHUKHGHQRYHU
FDXVDOHYHUEDQGHQHQRRNEOHHNGHUHODWLHWXVVHQLQGLFDWRUHQHQEHOHLGPRHLOLMNWHOHJJHQ'H
LQGHOLQJZDDUYRRUGH91YRRUWDDQNLHVWLVGLHYDQGHSLMOHUVWUXFWXXUKHWJHHQZLO]HJJHQGDWGH
GLPHQVLHVYDQGXXU]DDPKHLGDOVSLMOHUVZRUGHQJHUHSUHVHQWHHUG9RRUGH91]LMQGDWGHVRFLDOH
SLMOHUGHHFRQRPLVFKHSLMOHUGHPLOLHXSLMOHUHQGHLQVWLWXWLRQHOHSLMOHU'HEHOHLGVPDWLJH
FRKHUHQWLHLVYROJHQVGH91]REHWHUJHZDDUERUJGRPGDWGHLQGLFDWRUHQSDVVHQELMGHUHOHYDQWH
KRRIGVWXNNHQYDQ$JHQGD'HSLMOHUVWUXFWXXUZHHUVSLHJHOWGHGULHGLPHQVLHVYDQKHW
%UXQGWODQGFRQFHSWDDQJHYXOGPHWHHQLQVWLWXWLRQHOHGLPHQVLH

,QHHQGHUGHIDVHGHYHUVLHXLWODDWGH91RRNGHSLMOHULQGHOLQJORV'H91GRHWGDWRP]R
PHHUUHFKWWHNXQQHQGRHQDDQKHWPXOWLGLPHQVLRQDOHNDUDNWHUYDQGXXU]DPHRQWZLNNHOLQJHQ
RPKHWEHODQJYDQGHLQWHJUDWLHWXVVHQGHSLMOHUVGXLGHOLMNWHPDNHQ1LHWHONWKHPDLVLPPHUV
H[FOXVLHIDDQppQSLMOHUWHYHUELQGHQ*HNR]HQZRUGWGDQYRRUHHQPHHUWKHPDWLVFKHDDQSDN
ZDDUELMKRRIGWKHPD·VHQVXEWKHPD·VZRUGHQRQGHUVFKHLGHQ3HUVXEWKHPD]LMQNHUQLQGLFDWRUHQ
HQDDQYXOOHQGHLQGLFDWRUHQJHNR]HQ2PGHGZDUVYHUEDQGHQJRHGGXLGHOLMNWHPDNHQJHHIWGH
91SHULQGLFDWRUDDQYRRUZHONWKHPDGLHJHOGWHQYRRUZHONHDQGHUHWKHPD·VGLHRRNUHOHYDQW
LV

'H91QRHPWRRNGHNDSLWDOHQEHQDGHULQJDOVHHQPRJHOLMNFRQFHSWXHHONDGHU,QHHQ
NDSLWDOHQEHQDGHULQJZRUGHQYHUVFKLOOHQGHNDSLWDDOYRUPHQRQGHUVFKHLGHQGLHYDQEHODQJ]LMQ
YRRUGXXU]DDPKHLG'H91LVYDQPHQLQJGDWDDQHHQGHUJHOLMNHEHQDGHULQJGHYRRUZDDUGH
YHUERQGHQPRHWZRUGHQGDWDOOHNDSLWDOHQLQGH]HOIGHJHZRRQOLMNPRQHWDLUHWHUPHQZRUGHQ
XLWJHGUXNW'DWLVYROJHQVGH91QRGLJRPGDWGDDUPHHGHVXEVWLWXHHUEDDUKHLGYDQGHHQH
NDSLWDDOYRUPLQGHDQGHUHPRJHOLMNZRUGW=RDOVQRJ]DOEOLMNHQLVGLWHHQLHWVWHJHPDNNHOLMNH
SRVLWLHNHX]HRPGDWKHWMXLVWGHYUDDJLVRIPHWGHHLVYDQVXEVWLWXHHUEDDUKHLGUHFKWJHGDDQZRUGW
DDQGHRQJHOLMNVRRUWLJKHLGYDQGHYHUVFKLOOHQGHGLPHQVLHVGLHLQKHWFRQFHSWGXXU]DDPKHLG]LMQ
JHUHSUHVHQWHHUG


81S=LHYRRUHHQXLWJHEUHLGHYHUJHOLMNLQJYDQ0'*·VHQLQGLFDWRUHQYRRUGXXU]DPH
RQWZLNNHOLQJS
81S
81S
81S
=LHYRRUHHQYHUGHGLJLQJYDQGHRSQDPHYDQGHLQVWLWXWLRQHOHGLPHQVLH6SDQJHQEHUJ
81S
81S
81S
81S
81S


:DWGHRQWZLNNHOLQJYDQLQGLFDWRUHQYRRUGXXU]DPHRQWZLNNHOLQJEHWUHIWYROJWGH(XURSHVH
8QLHGH91RSGHYRHW,QSURGXFHHUWRRN(XURVWDWHHQVHWPHWLQGLFDWRUHQRSKHWJHELHG
YDQGXXU]DPHRQWZLNNHOLQJ,QYHUVFKLMQWHHQYROJHQGHYHUVLHHQLQ]LHWHHQHFKWRS
KHW(8EHOHLGJHULFKWHLQGLFDWRUHQVHWKHWOLFKW'LHLVJHEDVHHUGRSGHHHUVWH
GXXU]DDPKHLGVVWUDWHJLHYDQGH(8XLW%LMGHHHUVWHHYDOXDWLHYDQGXXU]DDPKHLGLQGH
(8LVGH]HLQGLFDWRUHQVHWXLWJHEUXLNW'HKHU]LHQLQJYDQGH(XURSHVH
GXXU]DDPKHLGVVWUDWHJLHLQOHLGWHYHQHHQVWRWHHQKHU]LHQLQJYDQGHLQGLFDWRUHQVHW

'H(XURSHVH8QLHLVGH91JHYROJGLQKHWORVODWHQYDQGHLQGHOLQJYDQLQGLFDWRUHQYROJHQVGH
GULHSLMOHUVYDQGXXU]DDPKHLG'H8QLHHUNHQWZHOGDWKHWELMGXXU]DDPKHLGEOLMIWJDDQRP
GRHOVWHOOLQJHQRSHFRQRPLVFKHFRORJLVFKHQVRFLDDOJHELHG¶HQYLURQPHQWDOSURWHFWLRQ·¶VRFLDO
HTXLW\DQGFRKHVLRQ·HQ¶HFRQRPLFSURVSHULW\·'HKRRIGGRHOVWHOOLQJHQYRRUKHWEHOHLG]LMQ
YROJHQVGHGULHGHOLQJYDQGH%UXQGWODQGEHQDGHULQJJHIRUPXOHHUGPDDUGHXLWZHUNLQJGDDUYDQLQ
GHNHX]HYDQLQGLFDWRUHQLVWKHPDWLVFKYRUPJHJHYHQ

'HNDSLWDOHQEHQDGHULQJ

'HNDSLWDOHQEHQDGHULQJDOVFRQFHSWXHHOUDDPZHUNYRRUKHWPHWHQYDQGXXU]DDPKHLGGDWHHUWYDQ
KHWHLQGYDQGHMDUHQQHJHQWLJ'DQZRUGW]LMGRRUGH2(62XLWJHZHUNW'H2(62KRXGWLQ
LQ5RPHHHQFRQIHUHQWLHRYHUGXXU]DDPKHLGVPHWLQJZDDUYDQGHUHVXOWDWHQLQ
EHVFKLNEDDUNRPHQLQGHSXEOLFDWLH7RZDUGV6XVWDLQDEOH'HYHORSPHQW,QGLFDWRUVWRPHDVXUH3URJUHVV
'H2(62OHJWLQDOGHUHODWLHWXVVHQNDSLWDOHQHQ¶KXPDQZHOOEHLQJ·]RDOVGDWODWHULQKHW
6WLJOLW]6HQ)LWRXVVLUDSSRUWXLWHQDQGHUHSXEOLFDWLHVHYHQHHQV]DOJHEHXUHQ'H
LQGLFDWRUHQYRRUGHNDSLWDOHQJHOGHQGDQDOVGH¶UHVRXUFHLQGLFDWRUV·GLHYRRU¶KXPDQZHOOEHLQJ·
DOV¶RXWFRPHLQGLFDWRUV·+LHUPHHLVWHYHQVGHDDQSDNJHNDUDNWHULVHHUGZDDUYRRUGH2(62QX
NLHVWKHWUHVRXUFHRXWFRPHPRGHO'DDUPHHYHUODDWGH2(62KHWHHUGHUGRRUKDDUJHEUXLNWH
NDGHUYDQKHW365PRGHO3UHVVXUH²6WDWH²5HVSRQVKRHZHO]HGDWQRJVWHHGVUREXXVWHQ
EUXLNEDDUYLQGW]HNHURPGHYHUKRXGLQJHFRORJLH²HFRQRPLHWHPRQLWRUHQ

'H2(62PHHWGH¶UHVRXUFHLQGLFDWRUV·RSWZHHPDQLHUHQGHYRRUUDGHQRSHHQEHSDDOG
PRPHQWLQI\VLHNHRIPRQHWDLUHWHUPHQHQGHZLM]LJLQJHQLQGHRPYDQJYDQGH]HYRRUUDGHQLQ
HHQEHSDDOGHSHULRGH'H2(62RQGHUVFKHLGWDDQYDQNHOLMNGULHYRUPHQYDQYRRUUDGHQ
¶HQYLURQPHQWDODVVHWV·¶HFRQRPLFDVVHWV·HQ¶VRFLDODVVHWV·7RWGLHODDWVWHFDWHJRULHUHNHQWGH
2(62]RZHO¶KXPDQFDSLWDO·DOV¶VRFLDOFDSLWDO·'HVRFLDOHGLPHQVLHYHUGZLMQWHUQDGHUKDQG
XLW,QEHSHUNWGH2(62KHWDDQWDOLQGLFDWRUHQWRWHHQEHSHUNWHVHWGLH]LMSULPDLUYDQ

(XURVWDWS
=LHJHVFKLHGHQLV(8RSJHELHGYDQPRQLWRULQJGXXU]DDPKHLGKWWSZZZEH\RQG
JGSHXGRZQORDGEJGSYHHXVGLSGI'HDFWLYLWHLWHQURQG¶*'3DQG%H\RQG·+HW%%3HQYHUGHU]LMQ
LQEHJRQQHQ(HQURDGPDSKLHUYRRULVRQWZLNNHOGLQ
(XURVWDWS$OVYLHUGHWKHPDYRHJWGH(XURSHVH8QLHQRJ¶PHHWLQJRXULQWHUQDWLRQDO
UHVSRQVLELOLWLHV·WRH
2(&'D
2(&'DS
2(&'DS
2(&'DS
2(&'DS/HWZHOGDWKLHUHHQNOHLQYHUVFKLORSWUHHGWPHWGHEHQDPLQJELMGH91'DDU
ZDVVSUDNHYDQKHW'65PRGHOKLHUYDQKHW365PRGHOZDDUELM¶GULYLQJIRUFHV·YHUYDQJHQLVGRRU
¶SUHVVXUH·(UEHVWDDWRRNHHQYHUILMQGHUHYDULDQW'36,5GLHKHW(XURSHHV0LOLHXDJHQWVFKDSKDQWHHUW
ZDDULQ]HEHLGHYRRUNRPHQPHWQRJGH¶,·YRRU¶,PSDFWV·=LH6WDQQHUVHDS
2(&'DS'LWLVGHVWHRSPHUNHOLMNHURPGDWGH2(62]LFKDOVLQGVGHEHJLQMDUHQWDFKWLJ
YDQGHWZLQWLJVWHHHXZEH]LJKRXGWPHWGHRQWZLNNHOLQJYDQGHVRFLDOHLQGLFDWRUHQ2(&'DS
2(&'DS


EHODQJDFKW(QNHOGH¶KXPDQFDSLWDO·LQGLFDWRUHQXLWGHFDWHJRULH¶VRFLDOFDSLWDO·UHVWHUHQ7RW
GH¶RXWFRPHLQGLFDWRUV·UHNHQWGH2(62GDQLQNRPHQVQLYHDXLQNRPHQVYHUGHOLQJFRQVXPSWLH
JH]RQGKHLGRSOHLGLQJHQZHUNJHOHJHQKHLG

'DWGHYRRUZDDUGHGLHGH91YHUERQGDDQKHWJHEUXLNYDQGHNDSLWDOHQEHQDGHULQJGH
RQGHUOLQJHVXEVWLWXHHUEDDUKHLGLQPRQHWDLUHWHUPHQRYHUERGLJLVEOLMNWXLWGHPDQLHUZDDURSGH
2(62GHNDSLWDOHQEHQDGHULQJXLWZHUNW'LHRYHUERGLJKHLGEOLMNWRRNXLWHHQ1HGHUODQGV
LQLWLDWLHIYDQHLQGMDUHQQHJHQWLJGDWHHQFRPELQDWLHLVYDQHHQSLMOHUHQNDSLWDOHQEHQDGHULQJ
+HWEHWUHIWGHDDQSDNYDQ7HORV%UDEDQWV&HQWUXPYRRUGXXU]DPHRQWZLNNHOLQJPHGHGRRUGH
8QLYHUVLWHLWYDQ0DDVWULFKWRQWZLNNHOG'HYHUVFKLOOHQGHSLMOHUVYHUWHJHQZRRUGLJHQGH
YHUVFKLOOHQGHNDSLWDDOYRUPHQ7HORVPDDNWRQGHUVFKHLGYROJHQVGHJHEUXLNHOLMNHGULHVODJLQ
HFRORJLVFKNDSLWDDOVRFLDDOFXOWXUHHONDSLWDDOHQHFRQRPLVFKNDSLWDDO'H]HDDQSDNYRUPWGH
EDVLVYRRUGHGXXU]DDPKHLGVPHWLQJLQGHSURYLQFLH1RRUG%UDEDQW

8LWHLQGHOLMNJDDWGH91LQKHWYHUEDQGYDQ81(&(]HOIRRNPHHLQGHNDSLWDOHQEHQDGHULQJ
6DPHQPHW2(62HQ(XURVWDWYRUPHQ]LMGH:HUNJURHSYRRU6WDWLVWLHNYRRU'XXU]DPH
2QWZLNNHOLQJ-RLQW81(&((XURVWDW2(&':RUNLQJ*URXSRQ6WDWLVWLFVRQ6XVWDLQDEOH
'HYHORSPHQW+HWSURMHFWGDWGDDURQGHUKDQJW0HDVXULQJ6XVWDLQDEOH'HYHORSPHQWLVEHGRHOGRP
WRWPHHUHHQKHLGLQEHQDGHULQJWHNRPHQ$OVJHGHHOGXLWJDQJVSXQWZRUGWYRRUGLWSURMHFWGH
NDSLWDOHQEHQDGHULQJJHNR]HQ'HZHUNJURHSYHUJHOLMNWGH]HNDSLWDOHQEHQDGHULQJHFKWHUZHOPHW
EHVWDDQGHLQGLFDWRUHQVHWVGLHRSEHOHLGVWKHPD·V]LMQJHEDVHHUG'HFRQFOXVLHGLH]LMXLWGH]H
YHUJHOLMNLQJWUHNWLVGDWHUHHQJURWHPDWHYDQRYHUHHQVWHPPLQJEHVWDDWWXVVHQEHLGH
EHQDGHULQJHQ

+HWUDSSRUWGDWGHZHUNJURHSSXEOLFHHUWLVYRRUGHV\VWHPDWLVFKHYUDJHQURQGGHPHWLQJYDQ
GXXU]DDPKHLGYDQJURWHEHWHNHQLVRPGDWKHWHHQGLVFXVVLHVZHHUJHHIWGLHELQQHQGHZHUNJURHS
LVJHYRHUG+HWYHUVFKLOYDQLQ]LFKWEHWURIGHYUDDJRIJHZHUNWPRHWZRUGHQPHWHHQ
JHwQWHJUHHUGHYLVLHRIPHWHHQWRHNRPVWJHULFKWHYLVLHRSGXXU]DDPKHLG:DWLVKHWYHUVFKLO"(HQ
JHwQWHJUHHUGHYLVLHEHWHNHQWGDWGXXU]DDPKHLG]RZHOJDDWRYHUKHWZHO]LMQYDQWRHNRPVWLJH
LQWHUJHQHUDWLRQHOHDOVYDQKXLGLJHJHQHUDWLHVLQWUDJHQHUDWLRQHOH%LMHHQWRHNRPVWJHULFKWH
RSYDWWLQJRYHUGXXU]DDPKHLGJDDWKHWHQNHORYHUKHWJDUDQGHUHQYDQHHQSRWHQWLHHOYRRU
WRHNRPVWLJHJHQHUDWLHV2QGDQNVGH]HWHJHQVWHOOLQJNRPWGHZHUNJURHSWRFKWRWGHYDVWVWHOOLQJ
YDQHHQVHWLQGLFDWRUHQ'DDUPHHLVGH]HWHJHQVWHOOLQJRYHULJHQVQLHWEHWHNHQLVORRVJHZRUGHQ
,QKHWYHUYROJYDQGLWKRRIGVWXN]DOEOLMNHQGDWGLHWHJHQVWHOOLQJUDDNWDDQGHYUDDJZHONHSODDWV
GHVRFLDOHGLPHQVLHPDDURRNHHQWKHPDDOV¶NZDOLWHLWYDQOHYHQ·KHHIWLQGH
GXXU]DDPKHLGVGLVFXVVLH

'HZHUNJURHSZHUNWGHNDSLWDOHQEHQDGHULQJXLWGRRUWHNLH]HQYRRUHHQYLMIWDOVRRUWHQNDSLWDDO
ILQDQFLHHONDSLWDDOJHSURGXFHHUGNDSLWDDOPDFKLQHVJHERXZHQHWFQDWXXUOLMNNDSLWDDO

2(&'DS
2(&'DS
5RWPDQVYHUZLMVWRSSQDDUKHWZHUNYDQ,&,6LQ0DDVWULFKW5RWPDQVHD=LHRRN
.QLSSHQEHUJHD
KWWSZZZSSSVFDQQOGXXU]DPHRQWZLNNHOLQJ=LHRRN.QLSSHQEHUJHD
KWWSZZZSSSVFDQQOGXXU]DPHRQWZLNNHOLQJ
5RWPDQVS
'H81(&(LVppQYDQGHYLMIUHJLRQDOHFRPPLVVLHVYDQGH917RWGH81(&(EHKRUHQODQGHQ
1DDVWODQGHQRYHUKHWJHKHOH(XURSHVHFRQWLQHQWLQFOXVLHIGH5XVVLVFKH)HGHUDWLHHQYRRUPDOLJH6RYMHW
ODQGHQRRN7XUNLMH,VUDsOGH96HQ&DQDGD
81(&(S2SSVWDDQGHYRRUHQQDGHOHQJRHGRSJHVRPG
81(&(S


PHQVHOLMNNDSLWDDOJRHGRSJHOHLGHHQJH]RQGHDUEHLGVNUDFKWHQHQVRFLDDONDSLWDDO
QHWZHUNHQ'HZHUNJURHSEHVWHHGWLQKHWUDSSRUWYHUYROJHQVDDQGDFKWDDQGHPDWHZDDULQ
GH]HYHUVFKLOOHQGHNDSLWDDOYRUPHQLQPRQHWDLUHWHUPHQ]LMQWHPHWHQ+HW]RXLPPHUV
JHPDNNHOLMN]LMQYRRUGHRQGHUOLQJHYHUJHOLMNEDDUKHLGDOVGDW]RXNXQQHQ+HWVSUHHNWYDQ]HOI
GDWGDWNDQYRRUILQDQFLHHONDSLWDDOHQYRRUJHSURGXFHHUGNDSLWDDO9RRUQDWXXUOLMNNDSLWDDONDQ
GDWWHQGHOHYRRU]RYHUKHWRPJURQGVWRIIHQJDDWZDDUHHQPDUNWYRRULV1DDUPDWHQDWXXUOLMNH
RIDQGHUHNDSLWDOHQPHHULQKXQYRRUWEHVWDDQEHGUHLJGZRUGHQNULWLVFKHNDSLWDOHQLVKHW
PLQGHUPRJHOLMNHHQPRQHWDLUHPDDWDDQWHOHJJHQ9RRUPHQVHOLMNHQVRFLDDONDSLWDDOJHOGWRRN
GDW]HQLHW]RPDDULQPRQHWDLUHWHUPHQJHYDWNXQQHQZRUGHQ

8LWHLQGHOLMNNRPWGHZHUNJURHSWRWGHYDVWVWHOOLQJYDQHHQVHWYDQLQGLFDWRUHQRSJHVSOLWVWLQ
YRRUUDDGHQVWURRPLQGLFDWRUHQVWRFNDQGIORZZDDULQGHYRRUPDOLJH2(62EHQDGHULQJYDQ
¶UHVRXUFH·HQ¶RXWFRPH·LQGLFDWRUHQKHUNHQEDDULV'HZHUNJURHSFRQFOXGHHUWRRNGDWHHQ
NDSLWDOHQEHQDGHULQJKHWEHVWSDVWELMHHQWRHNRPVWJHRULsQWHHUGHYLVLHRSGXXU]DDPKHLGHQQLHW
ELMHHQJHwQWHJUHHUGH,QLQGLFDWRUHQVHWVJHEDVHHUGRSSROLWLHNHGRHOVWHOOLQJHQGLHKDDVWSHU
GHILQLWLHPHHUWKHPDWLVFK]LMQ]LMQQDDVWKHW%%3SHUKRRIGYDQGHEHYRONLQJJHHQHHQVOXLGHQGH
LQGLFDWRUHQYRRUDFWXHHOZHOEHYLQGHQWHYLQGHQ]RVWHOWGHZHUNJURHSYDVW'DWJHHIWYROJHQVGH
ZHUNJURHSDDQGDWKHWYRRUVRFLDOHZHWHQVFKDSSHUVPRHLOLMNLVRPYDVWWHVWHOOHQZDWKHW
ZHOEHYLQGHQEHSDDOW

'H&RPPLVVLH6WLJOLW]6HQ)LWRXVVLKDQWHHUWQHWDOV7HORV]RZHOGHSLMOHULQGHOLQJDOVGH
NDSLWDOHQEHQDGHULQJ'DWEHWHNHQWGDWGHNDSLWDOHQZRUGHQLQJHGHHOGYROJHQVGHGULH%UXQGWODQG
GLPHQVLHV+HWUDSSRUW6WLJOLW]6HQ)LWRXVVLYHUVFKLMQWRSVHSWHPEHUHQLVKHWUHVXOWDDW
YDQHHQRSGUDFKWGLHGHWRHQPDOLJH)UDQVHSUHVLGHQW1LFRODV6DUNR]\LQJDI'HRSGUDFKW
OXLGGHGDWHUHHQUDSSRUWPRHVWNRPHQZDDULQGXLGHOLMN]RXZRUGHQGDWGHPHWLQJYDQZHOYDDUW
QLHWPHHUYROVWRQGPHWKHWJHEUXLNYDQKHW%%3DOVLQGLFDWRU

+HW6WLJOLW]6HQ)LWRXVVLUDSSRUWEUHQJWGHGLVFXVVLHRYHUGXXU]DDPKHLGHQGHPHWLQJGDDUYDQ
HHQVWDSYHUGHUGRRUHHQSULQFLSLHHORQGHUVFKHLGDDQWHEUHQJHQWXVVHQGULHRQGHUZHUSHQGH
NZHVWLHVURQGKHW%%3GHPHWLQJYDQGHNZDOLWHLWYDQOHYHQHQDOVGHUGHGHPHWLQJYDQ
GXXU]DDPKHLG.ZDOLWHLWYDQOHYHQKHHIWWHPDNHQPHWKHWZHOEHYLQGHQRSGLWPRPHQW
'XXU]DDPKHLGKHHIWWHPDNHQPHWGHYUDDJLQZHONHPDWHGDWQLYHDXYDQZHOEHYLQGHQGHWLMGNDQ
YHUGXUHQ'DWODDWVWHLVDIKDQNHOLMNYDQGHYUDDJLQZHONHPDWHNDSLWDOHQQDWXXUOLMNI\VLHN
PHQVHOLMNHQVRFLDDONXQQHQZRUGHQRYHUJHGUDJHQRSYROJHQGHJHQHUDWLHV

6WLJOLW]6HQ)LWRXVVLZLOOHQQDDUHHQSUDJPDWLVFKHDDQSDNYDQKHWPHWHQYDQGXXU]DDPKHLGGRRU
JHEUXLNWHPDNHQYDQHHQJRHGRPVFKUHYHQGDVKERDUGYDQLQGLFDWRUHQ'DDUELMLVKXQ
XLWJDQJVSXQWGDWPRQHWDLUHLQGLFDWRUHQH[FOXVLHIEHWUHNNLQJKHEEHQRSHFRQRPLVFKHDVSHFWHQ

81(&(S
81(&(S
81(&(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S+HWUDSSRUWLVXLWHUVWNULWLVFKRYHUGHQHRNODVVLHNHWKHRULHYDQHFRQRPLVFKH
JURHLZDDUGHLPSOLFLHWHDDQQDPHLVGDWQDWXXUOLMNHKXOSEURQQHQRQJHOLPLWHHUGYRRUKDQGHQ]LMQRIGRRU
DQGHUHNDSLWDDOYRUPHQWHVXEVWLWXHUHQ]LMQRIEHKRXGHQNXQQHQZRUGHQGDQN]LMWHFKQRORJLVFKH
YHUQLHXZLQJ81(&(S
81(&(S
81(&(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7RWKHWPHWHQYDQ¶NZDOLWHLWYDQOHYHQ·UHNHQHQ6WLJOLW]FVGHYROJHQGHWKHPD·VPDWHULsOH]DNHQ
LQNRPHQFRQVXPSWLHHQULMNGRPJH]RQGKHLGRQGHUZLMVSHUVRRQOLMNHDFWLYLWHLWHQLQFOXVLHIZHUN
SROLWLHNHLQYORHGHQEHVWXXUVRFLDOHYHUEDQGHQHQUHODWLHVPLOLHXKXLGLJHHQWRHNRPVWLJH
RPVWDQGLJKHGHQHQRQ]HNHUKHLG]RZHOLQHFRQRPLVFKHDOVI\VLHNH]LQ6WLJOLW]6HQ)LWRXVVLS

6WLJOLW]6HQ)LWRXVVLS


YDQGXXU]DDPKHLG=LMQHPHQGDDUPHHDIVWDQGYDQKHWWHYDQ]HOIVSUHNHQGXLWGUXNNHQYDQ
DQGHUVRRUWLJHNDSLWDOHQLQPRQHWDLUHWHUPHQ9RRUGDWODDWVWHODWHQ]LMZHOHHQRSHQLQJKHWLV
DOOHHQPRJHOLMNDOVGHPRQHWDLUHZDDUGHDIGRHQGHEHSDDOGNDQZRUGHQ'DWNDQ]RDOVDOGRRUGH
81(&((XURVWDW2(62ZHUNJURHSZDVYDVWJHVWHOGYRRUI\VLHNNDSLWDDOPHQVHOLMNNDSLWDDOHQ
YRRUEHSDDOGHYRUPHQYDQQDWXXUOLMNNDSLWDDO0LOLHXDVSHFWHQYDQGXXU]DDPKHLGYHUGLHQHQ
DSDUWHLQGLFDWRUHQKHWLVYHHODOQLHWHHQYRXGLJRPGDDUHHQPRQHWDLUHZDDUGHDDQWRHWH
NHQQHQ

8LWHLQGHOLMNLVPHGHGRRUGHVDPHQZHUNLQJWXVVHQGH9181(&(GH2(62HQGH(XURSHVH
8QLH(XURVWDWGHNDSLWDOHQEHQDGHULQJKHWLQWHUQDWLRQDOHYLJHUHQGHUDDPZHUNJHZRUGHQYRRU
GXXU]DDPKHLGVPHWLQJ

1HGHUODQGYDQHLJHQUDDPZHUNQDDULQWHUQDWLRQDDOUDDPZHUN

,Q1HGHUODQGNRPWGHRQWZLNNHOLQJYDQGXXU]DDPKHLGVLQGLFDWRUHQPHWKRUWHQHQVWRWHQRS
JDQJ$DQYDQNHOLMNRQWEUHHNWGHDDQVOXLWLQJYDQGHLQGLFDWRUHQRSGHQDWLRQDOHEHOHLGVGRHOHQHQ
RSLQWHUQDWLRQDOHLQGLFDWRUHQVHWV'LHDFKWHUVWDQGZRUGWLQGHWZHHGHKHOIWYDQKHWHHUVWH
GHFHQQLXPYDQGHHHQHQWZLQWLJVWHHHXZUXLPVFKRRWVJRHGJHPDDNW,QGLHSHULRGHJDDW
1HGHUODQGODQJ]DPHUKDQGHHQYRRUWUHNNHUVSRVLWLHLQQHPHQLQGHJH]DPHQOLMNH(XURSHVHHQ
ZHUHOGZLMGHLQGLFDWRUHQRQWZLNNHOLQJ(HQHHUVWHLQGLFDWRUHQVHWYRRUGXXU]DDPKHLGVWDDWLQGH
9HUNHQQLQJYDQKHWULMNVRYHUKHLGVEHOHLGXLW'LWGRFXPHQWLVEHGRHOGDOVYRRUEHUHLGLQJYDQHHQ
QDWLRQDOHGXXU]DDPKHLGVVWUDWHJLHPHWKHWRRJRSGH7RSYDQ-RKDQQHVEXUJ,QGDW]HOIGHMDDU
NULMJWKHW0LOLHXHQ1DWXXUSODQEXUHDXRSGUDFKWGHYRRUWJDQJYDQGHQDWLRQDOH
GXXU]DDPKHLGVVWUDWHJLHWHPHWHQ+HWUHVXOWDDWGDDUYDQLVGHHHUVWHGXXU]DDPKHLGVYHUNHQQLQJ
.ZDOLWHLWHQWRHNRPVWGLHLQYHUVFKLMQW

+HWUDSSRUW.ZDOLWHLWHQWRHNRPVWLVYDQXLWFRQFHSWXHHORRJSXQWLQWHUHVVDQWRPGDWKHWGH
QRUPDWLHYHEHSDDOGKHLGYDQ¶GXXU]DDPKHLG·FRQFUHWLVHHUW+HWODDW]LHQGDWYHUVFKLOOHQGH
ZHUHOGEHHOGHQOHLGHQWRWYHUVFKLOOHQGHYLVLHVRSZDWHHQGXXU]DPHWRHNRPVW]RXNXQQHQ]LMQ
9RRUGHWZHHGHHGLWLHYDQGHGXXU]DDPKHLGVYHUNHQQLQJXLWYHUODDWKHW013GHPHWKRGH
GLHDDQGHHHUVWHGXXU]DDPKHLGYHUNHQQLQJWHQJURQGVODJODJHFKWHUDOZHHUGHEUXLNEDDUKHLG
HUYDQYRRUGHEHOHLGVRQWZLNNHOLQJ]RXWHEHSHUNW]LMQ

,QGHWZHHGHGXXU]DDPKHLGVYHUNHQQLQJKDQWHHUWKHW013HHQJHKHHODQGHUUDDPZHUN'DQ
ZRUGWJHZHUNWPHWHHQWUHQGVFHQDULR]RDOVGDW]LFKRQWZLNNHOWRSJURQGYDQEHVOXLWHQGLH]LMQ
JHQRPHQ'HYHUVFKLOOHQGHZDDUGHRULsQWDWLHVNHUHQLQGLH]LQWHUXJGDWGHEHVOXLWHQGLHGH
EHOHLGVGRHOHQEHSDOHQGHUHVXOWDQWHYRUPHQYDQGHYHUVFKLOOHQGHZDDUGHRULsQWDWLHVGLHLQKHW
JHGLQJ]LMQ'HFRQVHTXHQWLHVGDDUYDQZRUGHQJHVFKHWVW]RZHOYRRUGHUXLPWHOLMNH
RQWZLNNHOLQJYDQ1HGHUODQGDOVYRRUGHLPSDFWYDQ1HGHUODQGRSGHUHVWYDQGHZHUHOG'H

6WLJOLW]6HQ)LWRXVVLS
6WLJOLW]6HQ)LWRXVVLS
.DELQHW.RN,,
0135,90
'HHHUVWHGXXU]DDPKHLGVYHUNHQQLQJLVFRQFHSWXHHOVWHUNJHRULsQWHHUGRSKHW:55UDSSRUW'XXU]DPH
ULVLFR·VXLW+HWJHJHYHQGDDUXLWGDWGHLQYXOOLQJYDQKHWFRQFHSWGXXU]DDPKHLGVWHUNDIKDQNHOLMNLVYDQ
ZDDUGHQHQGDDUDDQYHUZDQWHZHUHOGEHHOGHQYLQGW]LMQYHUWDOLQJLQGHVFKHWVYDQHHQYLHUWDO
ZHUHOGEHHOGHQHQGHFRQVHTXHQWLHVGDDUYDQYRRUHHQEHSDDOGHWRHNRPVWYDQGHDDUGH
=LHKHWPHWKRGHQUDSSRUWGDWKHW013LQOLHWYHUVFKLMQHQPHWHHQYHUDQWZRRUGLQJYDQ
GHDDQSDNLQGHHHUVWHGXXU]DDPKHLGVYHUNHQQLQJ
KWWSZZZULYPQOELEOLRWKHHNUDSSRUWHQSGI
013DS013ES


DDQGDFKWJDDWLQGH]HVWXGLHVYDQKHW013YRRUDOXLWQDDUGHSODQHWGLPHQVLH]RVWHOWGH
RUJDQLVDWLH]HOI,QGHWZHHGHGXXU]DDPKHLGVYHUNHQQLQJNRPHQWZHHSHUVSHFWLHYHQLQWZHH
YHUVFKLOOHQGHGHOHQWRWXLWGUXNNLQJHHQLQWHUJHQHUDWLRQHHOHQHHQLQWUDJHQHUDWLRQHHOSHUVSHFWLHI
+HWHHUVWHGHHOGUDDJWDOVWLWHO1HGHUODQGHQHHQGXXU]DPHZHUHOG$UPRHGHNOLPDDWHQELRGLYHUVLWHLWHQ
KHWWZHHGHGHHO1HGHUODQGODWHU

'H]HDDQORRSIDVHLQGHRQWZLNNHOLQJYDQHHQLQVWUXPHQWYRRUGXXU]DDPKHLGVWRHWVLQJOHYHUWYRRU
HHQFRQVLVWHQWHLQGLFDWRUHQVHWQRJQLHW]RYHHORSPDDUZHOYRRUGHRQWZLNNHOLQJYDQHHQ
FRQFHSWXHHOUDDPZHUN+HW0LOLHXHQ1DWXXUSODQEXUHDX]LHWGULHRQGHUVFKHLGHQ
DDQGDFKWVSXQWHQ,QGHHHUVWHSODDWVGHQRRG]DDNYDQHHQ]HNHUHEDODQVWXVVHQGHHFRQRPLVFKH
HFRORJLVFKHHQVRFLDDOFXOWXUHOHDVSHFWHQGLHYDQLQYORHG]LMQRSGHNZDOLWHLWYDQOHYHQ,QGH
WZHHGHSODDWVGHUHODWLHWXVVHQGHNZDOLWHLWYDQOHYHQLQKHWKHGHQHQGLHYDQJHQHUDWLHVLQGH
WRHNRPVW(QLQGHGHUGHSODDWVKHWEHODQJYDQGHUHODWLHWXVVHQKLHU1HGHUODQGHQGHUHVWYDQ
GHZHUHOG

,QGHGHILQLWLHYDQGXXU]DDPKHLGSUREHHUWKHW013GHNZDOLWHLWYDQOHYHQQXHQLQGHWRHNRPVW
ELMHHQWHKRXGHQ'XXU]DPHRQWZLNNHOLQJZRUGWRPVFKUHYHQDOV¶GHDDQZH]LJKHLGHQ
FRQWLQXHHUEDDUKHLGYDQHHQ]HNHUHNZDOLWHLWYDQOHYHQ·´9DQGXXU]DPHRQWZLNNHOLQJLVGXV
VSUDNHDOVGHNZDOLWHLWYDQOHYHQNDQZRUGHQYRRUWJH]HWHQGLHNZDOLWHLWYDQOHYHQLQDOOHGHOHQ
YDQGHZHUHOGRSHHQ]HNHUPLQLPXPQLYHDXOLJWµ'DWLVLQOLMQPHWGHGHILQLWLHGLHLQGH
GXXU]DDPKHLGVYHUNHQQLQJYDQLVJHNR]HQ+HW013RULsQWHHUW]LFKRSHHQSXEOLFDWLH
YDQ5REH\QVHQ9DQGHU9HHQGLHGHQRWLH¶NZDOLWHLWYDQOHYHQ·QDGHUKHEEHQXLWJHZHUNW,Q
GLHXLWZHUNLQJLVGHEHVFKLNEDDUKHLGYDQKXOSEURQQHQQDWXXUOLMNPHQVHOLMNVRFLDDOHQ
HFRQRPLVFKHHQHHUVWHQLYHDXYDQ¶NZDOLWHLWYDQOHYHQ·GHPRJHOLMNKHLGRPGDDUJHEUXLNYDQWH
PDNHQ¶FDSDELOLWLHV·YRUPWHHQWZHHGHQLYHDXHQHHQGHUGHQLYHDXLVGHHUYDULQJYDQVXEMHFWLHI
ZHO]LMQLQGHYRUPYDQWHYUHGHQKHLGRIJHOXN7HUHFKWJHHIWKHW013DDQGDWGLWVXEMHFWLHYH
ZHO]LMQHHQHTXLYDOHQWLVYDQ¶KHWJRHGHOHYHQ·HQRRNGDWKLHUVSUDNHLVYDQHHQ
DQWURSRFHQWULVFKHLQYXOOLQJYDQGXXU]DPHRQWZLNNHOLQJ

,QKHW1HGHUODQGVH]RHNSURFHVQDDUGHMXLVWHRUJDQLVDWLHYDQGHGXXU]DDPKHLGVPHWLQJWUHHGWHHQ
YHUEUHGLQJRSDOVKHW&HQWUDDO%XUHDXYRRUGH6WDWLVWLHNPHWGHSODQEXUHDXV&HQWUDDO
3ODQEXUHDX3ODQEXUHDXYRRUGH/HHIRPJHYLQJHQKHW6RFLDDO&XOWXUHHO3ODQEXUHDXJDDW
VDPHQZHUNHQDDQGHGXXU]DDPKHLGVPRQLWRULQJ,QYHUVFKLMQWHHQHHUVWHSURGXFWYDQ
GH]HJH]DPHQOLMNHDDQSDNGH0RQLWRU'XXU]DDP1HGHUODQG'H]HPRQLWRULVHHQVHULHX]H
SRJLQJRPHHQRPYDWWHQGHPHWLQJYDQGHGXXU]DDPKHLGVWRHVWDQGYDQ1HGHUODQGXLWWH
YRHUHQ'HVDPHQZHUNHQGHEXUHDXVZLOOHQLQGH]HPRQLWRUJHHQJHEUXLNPDNHQYDQ
VDPHQJHVWHOGHLQGLFDWRUHQHQNLH]HQYRRUHHQLQGLFDWRUHQVHWZDDUPHHRRNGHDIUXLOUHODWLHV
WXVVHQGHYHUVFKLOOHQGHGLPHQVLHVYDQGXXU]DPHRQWZLNNHOLQJJRHG]LMQZHHUWHJHYHQ

013DS013ESLLL
013ESLLL
013ESS
013DS
5REH\QVHQ9DQGHU9HHQ
013ES=LHRRNGHVFKHPDWLVFKHZHHUJDYHRSSPHWKHWGXLGHOLMNHRQGHUVFKHLG
WXVVHQGHGULHNDSLWDOHQHQHU]LMGVHQGHQRWLHYDQNZDOLWHLWYDQOHYHQDQGHU]LMGV6PLWVHQ+RHNVWUD
SZLM]HQRRNRSKHWDQWURSRFHQWULVFKHNDUDNWHUYDQGHQRWLHYDQ¶KXPDQZHOOEHLQJ·
+HWEHVOXLWWRWGH]HDDQSDNLVRQGHUGHHOYDQGH.DELQHWVEUHGH$DQSDN'XXU]DPH2QWZLNNHOLQJYDQKHW
NDELQHW%DONHQHQGH,9.DELQHW%DONHQHQGH,9F
,QGHWZHHGHGXXU]DDPKHLGVYHUNHQQLQJZDVGDWDOWRHJH]HJG+HW013LVEH]LJVDPHQPHWDQGHUH
SODQEXUHDXVHHQLQGLFDWRUHQVHWWHRQWZLNNHOHQ013ESLLL
&%6HDS



'H]HPRQLWRUVOXLWLQWKHRUHWLVFKH]LQQDXZDDQELMKHW81(&((XURVWDW2(62UDSSRUWXLW
PDDURQGHUVFKHLGW]LFKHURSHHQDDQWDOSXQWHQRRNYDQ*HGHHOGYHUWUHNSXQWLVGH
NDSLWDOHQEHQDGHULQJ0DDUDQGHUVGDQ81(&((XURVWDW2(62NLH]HQGH1HGHUODQGVHEXUHDXV
QLHWYRRUYLMIPDDUYRRUYLHUNDSLWDDOYRUPHQHFRQRPLVFKQDWXXUOLMNPHQVHOLMNHQVRFLDDO
NDSLWDDO(HQWZHHGHYHUVFKLOLVGDWELMGHNHX]HYDQGHLQGLFDWRUHQJHHQRQGHUVFKHLGZRUGW
JHPDDNWWXVVHQYRRUUDDGHQVWURRPLQGLFDWRUHQ]RDOVGHVDPHQZHUNHQGHLQWHUQDWLRQDOH
RUJDQLVDWLHVGHGHQ'H1HGHUODQGVHDDQSDNSUREHHUWVFKHUSWHLQGHRSHUDWLRQDOLVHULQJWHEUHQJHQ
GRRUDDQGHDIUXLOUHODWLHVWXVVHQGHYHUVFKLOOHQGHGLPHQVLHVYDQGXXU]DDPKHLGUXLPDDQGDFKWWH
VFKHQNHQ'DWKHHIWEHWHNHQLV'H1HGHUODQGVHEXUHDXVVWHOOHQGDWRQGHU]RHNPHWEHKXOSYDQ
NDSLWDDOLQGLFDWRUHQQXWWLJLVRPWH]LHQZDWGHVWDQGYDQ]DNHQLVHQZDWGHWUHQGV]LMQ
9HUYROJHQVLVKHWQRGLJRPYLDDQDO\VHDFKWHUOLJJHQGHSURFHVVHQRSWHVSRUHQ2SJURQGGDDUYDQ
NDQEHOHLGRQWZLNNHOGZRUGHQ(HQODDWVWHNHQPHUNYDQGH1HGHUODQGVHDDQSDNLVGDWGH
VHOHFWLHYDQLQGLFDWRUHQPHGHJHEDVHHUGLVRSGHYRRUNHXUHQYDQSROLWLFLHQEXUJHUVYRRU
WKHPD·V

(HQYDVWHNRHUVLVPHWGHSXEOLFDWLHYDQQRJQLHWJHYRQGHQ'DWEHZLMVWGHSXEOLFDWLHYDQ
0RQLWRU'XXU]DDP1HGHUODQG'DDULQSUHVHQWHUHQKHW&%6PHWGHSODQEXUHDXVZHHUHHQ
QLHXZHLQGLFDWRUHQVHW(QGLHYHUQLHXZLQJYROJWQRRG]DNHOLMNXLWGHNHX]HYRRUHHQDQGHUH
V\VWHPDWLVFKHDDQSDN,QGH0RQLWRU'XXU]DDP1HGHUODQGZRUGWLQWHJHQVWHOOLQJWRWGLHYDQ
JHNR]HQYRRUHHQDDQYXOOLQJRSKHWLQWHUJHQHUDWLRQHOHSHUVSHFWLHI'LHDDQYXOOLQJEHWUHIW
KHWLQWUDJHQHUDWLRQHOHGHEHRRUGHOLQJYDQKHWZHO]LMQYDQPHQVHQLQKHWKLHUHQQXHQHOGHUV
'LHNHX]HKHHIWDOOHVWHPDNHQPHWGHLPSOHPHQWDWLHYDQGHUHVXOWDWHQYDQKHW6WLJOLW]6HQ
)LWRXVVLUDSSRUW,QHHQDSDUWH$QQH[JHYHQGHDXWHXUVYDQGDWUDSSRUWHHQSRVLWLHYH
DSSUHFLDWLH1DDVWKHWPHWHQYDQGXXU]DDPKHLGLVHUYHHODDQGDFKWYRRU¶KXPDQZHOOEHLQJ·'H
UHODWLHWXVVHQKHWPHWHQYDQNDSLWDOHQHQ¶KXPDQZHOOEHLQJ·RI¶TXDOLW\RIOLIH·LVGDWHHQ
EHSDDOGHKRHYHHOKHLGNDSLWDDOJDUDQWVWDDWYRRUHHQEHSDDOGHPDWHYDQ¶ZHOOEHLQJ·'H
KRRIGLQGHOLQJLVQXNZDOLWHLWYDQOHYHQLQKHWKLHUHQQXGHNDQVHQYDQYROJHQGHJHQHUDWLHVRP
KXQZHOYDDUWVGRHOHQWHUHDOLVHUHQHQGHLQYORHGYDQKHW1HGHUODQGVHZHOYDDUWVVWUHYHQRSGH
ZHOYDDUWLQGHUHVWYDQGHZHUHOG'H]HPRQLWRUYROJWGXVTXDLQGHOLQJGXLGHOLMNGHDDQEHYHOLQJHQ
XLWKHW6WLJOLW]6HQ)LWRXVVLUDSSRUW

9HUYROJHQVLVJHNHNHQZHONHVXEWKHPD·VHQZHONHLQGLFDWRUHQELMGHQLHXZJHNR]HQKRRIGLQGHOLQJ
SDVVHQ2QGHU¶NZDOLWHLWYDQOHYHQ·YDOOHQ]RZHODVSHFWHQYDQSHUVRRQOLMNZHOEHYLQGHQ
JH]RQGKHLGRQGHUZLMVZRQHQYULMHWLMGHWFDOVNZDOLWHLWYDQGHOHHIRPJHYLQJELMYQDWXXU

&%6HDS
&%6HDS
&%6HDS'DWOHLGGHQLHWWRWJURWHYHUVFKLOOHQPHWGHNDSLWDOHQEHQDGHULQJDOVXLWJDQJVSXQW
S(HUGHUZDVRRNDOGRRUGH81(&(JHFRQFOXGHHUGGDWGHRSEHOHLGVGRHOVWHOOLQJHQJHEDVHHUGH
NHX]HYRRULQGLFDWRUHQJRHGWHYHUELQGHQZDVPHWGHFRQFHSWXHHOYHUDQWZRRUGHNHX]HRSEDVLVYDQHHQ
NDSLWDOHQEHQDGHULQJ81(&(
&%6HDS'H0RQLWRU'XXU]DDP1HGHUODQGKDQGKDDIWHHQNDSLWDOHQEHQDGHULQJ
PDDUODDWGHSLMOHUEHQDGHULQJORV
&%6HDS
6PLWVHQ+RHNVWUDS´7KLVUHSRUWKDVJUHDWO\LQIOXHQFHGWKH'XWFKZRUNRQVXVWDLQDEOH
GHYHORSPHQWµS
&%6HDLVKHWHHQVPHWGHEHRRUGHOLQJYDQKHWJHEUXLNYDQKHW%%3GRRU6WLJOLW]FV'LH
ELMYDOEHWUHIWGHDDQGDFKWGLHKLMYUDDJWYRRUHHQEUHHGZHOYDDUWVEHJULSPHW]LMQNULWLHNRSVDPHQJHVWHOGH
LQGLFDWRUHQYDQELMYRRUEHHOGEUHGHZHOYDDUWHQGXXU]DDPKHLGHQPHWGHVFKHLGLQJWXVVHQNZDOLWHLWYDQ
OHYHQQXHQKHWLQWHUJHQHUDWLRQDOHDVSHFWYDQGXXU]DDPKHLGS
&%6HDS


OXFKWNZDOLWHLWYHLOLJKHLGYHUWURXZHQHWF9RRU¶ZHOYDDUWYDQWRHNRPVWLJHJHQHUDWLHV·ZRUGW
QHWDOVLQGHHHUVWHPRQLWRUXLWJHNHNHQQDDUGHVWDQGYDQ]DNHQPHWEHWUHNNLQJWRWGH
KXOSEURQQHQHFRQRPLVFKPHQVHOLMNQDWXXUOLMNHQVRFLDDONDSLWDDO'HPHWLQJYDQGH
LQWHUQDWLRQDOHGLPHQVLHVWDDWZDWGHDXWHXUVEHWUHIWQRJLQGHNLQGHUVFKRHQHQ'DWLV]HNHUHHQ
RPLVVLHRPGDW]LMZHOPHOGHQGDW]HLQQDYROJLQJYDQKHW%UXQGWODQGUDSSRUWDDQGDFKWZLOOHQ
EHVWHGHQDDQGHDOOHUDUPVWHODQGHQ

'XXU]DDPKHLGHQNZDOLWHLWYDQOHYHQ

(HQDDQWDOV\VWHPDWLVFKHYUDJHQXLWGHJHVFKLHGHQLVYDQGHRQWZLNNHOLQJYDQLQGLFDWRUHQYRRU
GXXU]DDPKHLGNRPWLQGH]HSDUDJUDDILQJHFRQFHQWUHHUGHYRUPDDQGHRUGH'HHHUVWHLVGHYUDDJ
QDDUGHPDWHZDDULQLQGLFDWRUHQPRHWHQSDVVHQELMEHOHLGVWKHPD·V'LHYUDDJOHLGGHHUWRHGDWLQ
91HQ(8YHUEDQGGHWKHPDWLVFKHLQGHOLQJYHUVWHUNWZHUG'DDUPHHYHUZDQWLVHHQWZHHGH
YUDDJLQZHONHPDWHPRHWGHDFWXHOHZHO]LMQVSUREOHPDWLHNNZDOLWHLWYDQOHYHQDDQGDFKWNULMJHQ
LQUHODWLHWRWGHYUDDJQDDUKHWZHO]LMQYDQWRHNRPVWLJHJHQHUDWLHV'HWRHQHPHQGHDDQGDFKWYRRU
¶NZDOLWHLWYDQOHYHQ·HQ]HNHUGHYHUGHOLQJGDDUYDQWXVVHQGHQXOHYHQGHJHQHUDWLHVNDQGH
DDQGDFKWJHPDNNHOLMNZDWZHJWUHNNHQYDQGHFHQWUDOHRSGHWRHNRPVWJHULFKWHYUDDJQDDUGH
EOLMYHQGHGUDDJNUDFKWYDQGHDDUGHHQGHRYHUOHYLQJVPRJHOLMNKHGHQYDQGHPHQVKHLG,Q
WHUPHQYDQGHGULHGLPHQVLRQDOLWHLWYDQGXXU]DDPKHLGNDQJHVWHOGZRUGHQGDWGHVRFLDOHGLPHQVLH
DOVSHRSOHGLPHQVLHVWHUNHUQDDUYRUHQLVJHNRPHQ

6PLWVHQ+RHNVWUDZHUN]DDPELMKHW&HQWUDDO%XUHDXYRRUGH6WDWLVWLHNVFKUHYHQHHQ
PHWKRGRORJLVFKDFKWHUJURQGUDSSRUWELMKHWUDSSRUW0RQLWRU'XXU]DDP1HGHUODQGZDDULQ]H
GLHSHURSGH]HNZHVWLHVLQJDDQ,QGLWUDSSRUWYHUJHOLMNHQ6PLWVHQ+RHNVWUDYHUVFKLOOHQGH
PRJHOLMNHUDDPZHUNHQPHWHONDDU+HWUDDPZHUNGDW6WLJOLW]6HQ)LWRXVVLKDQWHUHQPDDNWHHQ
VFKHUSRQGHUVFKHLGWXVVHQKHWPHWHQYDQ¶KXPDQZHOOEHLQJ·HQHU]LMGVHQGXXU]DDPKHLG
DQGHU]LMGV%LMGDWODDWVWHZLOOHQ6WLJOLW]6HQ)LWRXVVLDOOHDDQGDFKWYHVWLJHQRSGHNDSLWDOHQHQGH
RQWZLNNHOLQJGDDUYDQPHWKHWRRJRSYROJHQGHJHQHUDWLHV6PLWVHQ+RHNVWUDKDQWHUHQLQKXQ
UDSSRUWKHWRQGHUVFKHLGWXVVHQ¶KXPDQZHOOEHLQJ·HQ¶VXVWDLQDELOLW\·PLQGHUVFKHUS'LWLVHHQ
EHODQJULMNYHUVFKLOSXQW

6PLWVHQ+RHNVWUDHUNHQQHQZHOKHWEHODQJYDQKHWRQGHUVFKHLGWXVVHQ¶KXPDQZHOOEHLQJ·HQ
GXXU]DDPKHLG=LMYLQGHQRRNGDWGLWRQGHUVFKHLGLQGH'XXU]DDPKHLGVYHUNHQQLQJRQYROGRHQGHWRW
]LMQUHFKWNRPW+HWNDQ]LMQGDWGRRUHHQWHVXEMHFWLHILQJHYXOGHGHILQLWLHYDQ¶NZDOLWHLWYDQ
OHYHQ·]DNHQGLHYRRUKHWOHYHQRSDDUGHLQGHWRHNRPVWYDQEHODQJ]LMQEXLWHQEHHOGUDNHQ,QGH
HLJHQZRRUGHQYDQGHDXWHXUV´(ULVGXVHHQVSDQQLQJVYROOHYHUKRXGLQJWXVVHQYHHOYDQGH
LQWHUQDWLRQDDOJHEUXLNHOLMNHGHILQLWLHVYDQGXXU]DDPKHLGGLH]LFKULFKWHQRSKXOSEURQQHQHQ
HFRV\VWHPHQHQGHJUHQ]HQYDQKHWJHEUXLNHUYDQHQGHGHILQLWLHLQGH'XXU]DDPKHLGVYHUNHQQLQJ
GLHXLWJDDWYDQGHNZDOLWHLWYDQOHYHQHQSULPDLUJHEDVHHUGLVRSGHZDDUGHULQJHQGRRU
LQGLYLGXHQµ'HVLJQDOHULQJYDQ6PLWVHQ+RHNVWUDGDWLQOLWHUDWXXURYHUGHNZDOLWHLWYDQOHYHQ

&%6HDS
&%6HDS
.ZDOLWHLWYDQOHYHQLQGHVIHHUYDQ¶VXEMHFWLYHZHOOEHLQJ·LVLHWVGDWLQKHWODDWVWHGHFHQQLXPLV
RSJHNRPHQ6PLWVHQ+RHNVWUDS
6PLWVHQ+RHNVWUDS'H]HFRQVWDWHULQJLVMXLVW'HJHQRHPGHVSDQQLQJLVLQHHUGHUHVWXGLHV
DDQZLMVEDDU'LHGHILQLWLHZDVLQGHHHUVWHGXXU]DDPKHLGVYHUNHQQLQJXLWRRNDODDQGHRUGH%LM
NZDOLWHLWYDQOHYHQJDDWKHWLQGLHGXXU]DDPKHLGVYHUNHQQLQJYRRUDORPPDDWVFKDSSHOLMNZHO]LMQ013
S3UREOHPDWLVFKLVGDWGHLQGLFDWRUHQYRRUDOEHWUHNNLQJKDGGHQRSGHNZDOLWHLWYDQOHYHQLQ
KHWKLHUHQQXHQQLHWRSGHFRQWLQXHHUEDDUKHLGYDQGLHNZDOLWHLWYDQOHYHQ013S
6PLWVHQ+RHNVWUDS


GXXU]DDPKHLGQDXZHOLMNVDDQGHRUGHNRPWLVYHHO]HJJHQG'DQULMVWLPPHUVGHYUDDJRIKHW
GDQWRFKQLHWRPWZHHYHUVFKLOOHQGH]DNHQJDDWGLHQLHWDOWHJHPDNNHOLMNPHWHONDDUYHUERQGHQ
NXQQHQZRUGHQ

9DQXLWHHQNODVVLHNGXXU]DDPKHLGVSHUVSHFWLHILV]RZHOGHXLWJDQJVSRVLWLHYRRUWRHNRPVWLJH
JHQHUDWLHVDOVGHYHUGHOLQJYDQGHZHOYDDUWLQKHWKLHUHQQXUHOHYDQW%LMGHYHUGHOLQJYDQGLH
ZHOYDDUWLVGDQYRRUDODDQYDQNHOLMNGHDUPRHGHEHVWULMGLQJHHQEHODQJULMNWKHPDRPGDWGDDUPHH
GHGUXNRSKHWPLOLHXYHUPLQGHUGZRUGW$OV¶DUPRHGHEHVWULMGLQJ·DOVELMGUDJHWRWHHQKRJHUH
PLOLHXNZDOLWHLWYHUYDQJHQZRUGWGRRU¶NZDOLWHLWYDQOHYHQ·RQWVWDDWHHQQLHXZHVLWXDWLH'HQRWLH
¶NZDOLWHLWYDQOHYHQ·LVEUHGHUHQRPYDWPHHUGDQKHWYHUYXOOHQYDQGHEDVDOHEHKRHIWHQYDQGH
DOOHUDUPVWHQ2RNYHUPLQGHUWJHPDNNHOLMNGHDDQGDFKWYRRU¶GHWRHNRPVWLJHNZDOLWHLWYDQOHYHQ·
+HWLVGDDURPEHWHU¶NZDOLWHLWYDQOHYHQ·JHVFKHLGHQWHEHRRUGHOHQYDQGXXU]DDPKHLG7RWGLH
FRQFOXVLHNRPWRRNGH2(62LQ=LMZLMVWHURSGDW¶NZDOLWHLWYDQOHYHQ·KRHGDQRRN
JHGHILQLHHUGNDQZRUGHQPDDUGDWGXXU]DDPKHLGZHHUZDWDQGHUVLV´,WZRXOGQRWEHGLIILFXOWWR
GHILQHDOLVWRIKXPDQQHHGVZLWKZKLFKPRVWREVHUYHUVFRXOGDJUHHDQDGHTXDWHPHDQVRI
OLYHOLKRRGDGHFHQWOLYLQJHQYLURQPHQWJRRGKHDOWKKDUPRQLRXVVRFLDOUHODWLRQVVHFXULW\
IUHHGRPRIDFWLRQ%XWWKHUHODWLYHLPSRUWDQFHDFFRUGHGWRHDFKRIWKHVHZLOOYDU\DFFRUGLQJWR
LQGLYLGXDOVDQGVRFLHWLHVRYHUWLPH6RZKLOHLWPD\EHUHODWLYHO\HDV\WRFRPSLOHDVHWRI
LQGLFDWRUVUHODWHGWRWKHVDWLVIDFWLRQRIQHHGVLWLVQRWREYLRXVZKDWOHYHORIVDWLVIDFWLRQZRXOGEH
FRPSDWLEOHZLWKVXVWDLQDELOLW\µ

6PLWVHQ+RHNVWUDNLH]HQYRRUHHQJHwQWHJUHHUGHEHQDGHULQJLQWUDJHQHUDWLRQHHOpQ
LQWHUJHQHUDWLRQHHOHQZLM]HQHHQWRHNRPVWJHRULsQWHHUGHEHQDGHULQJDI'HJHwQWHJUHHUGH
EHQDGHULQJLVRRNGHEHQDGHULQJGLHGH%UXQGWODQGGHILQLWLHLPSOLFHHUW,QGH]HEHQDGHULQJNDQ
]RZHODDQGDFKWDDQGHGLPHQVLH¶KLHUHQQX·DOVDDQGHGLPHQVLHV¶ODWHU·HQ¶HOGHUV·JHVFKRQNHQ
ZRUGHQ6PLWVHQ+RHNVWUDVWHOOHQGDWGHPHHVWHLQVWHOOLQJHQGLH]LFKPHW
GXXU]DDPKHLGVPHWLQJEH]LJKRXGHQKXQNHX]HYRRUGH]HJHwQWHJUHHUGHEHQDGHULQJGHOHQ

(HQNHX]HYRRUHHQJHwQWHJUHHUGHEHQDGHULQJNDQPHW6PLWVHQ+RHNVWUDYHUGHGLJGZRUGHQ
RPGDWGDDUPHHGHDDQVOXLWLQJELMGH%UXQGWODQGEHQDGHULQJJHKDQGKDDIGEOLMIW7HJHOLMNHUWLMG
EOLMIWGHXLWGDJLQJDDQZH]LJRPYROGRHQGHKHOGHUKHLGWHYHUVFKDIIHQRYHUGHUHODWLHVWXVVHQ¶QX
HQHOGHUV·HQHU]LMGVHQ¶QXHQODWHU·DQGHU]LMGV'HRSNRPVWYDQKHWGXXU]DDPKHLGVFRQFHSWODDW
]LHQGDWWRHNRPVWJHULFKWKHLGKHWSULPDLUHSHUVSHFWLHILV+HWLVGHYUHHVGDWGHGUDDJNUDFKWYDQ
GHDDUGHRSGHQGXXURYHUVFKUHGHQ]DOZRUGHQ9HUYROJHQVNDQYDQXLWKHWJH]LFKWVSXQWYDQ
FDXVDOHEHwQYORHGLQJJHNHNHQZRUGHQZHONHIDFWRUHQGLHWRHNRPVWKHWPHHVWEHGUHLJHQ
=RGRHQGHLV¶DUPRHGH·RSGHDJHQGDJHNRPHQ0DDUWHJHPDNNHOLMNNDQHHQEUHGHVRFLDOHDJHQGD
RQWVWDDQPHWWKHPD·VDOVPHQVHQUHFKWHQPDDURRNKHWLQGLYLGXHOHZHOEHYLQGHQLQULMNHZHVWHUVH
ODQGHQ6WLJOLW]6HQ)LWRXVVLYHUGLHQHQELMYDOLQKHWKDQGKDYHQYDQHHQKHOGHURQGHUVFKHLGWXVVHQ
¶NZDOLWHLWYDQOHYHQ·HQHU]LMGVHQ¶GXXU]DDPKHLG·DQGHU]LMGV

,QGLFDWRUHQYRRUZHOYDDUW

'HJHVFKLHGHQLVYDQKHWGHQNHQRYHUPLOLHXHQGXXU]DDPKHLG]RDOVLQGHHO,EHVFKUHYHQODDW
]LHQGDWGLHJHSDDUGJDDWPHWNULWLHNRSKHW%%3DOVPDDWYRRUZHOYDDUW5HFHQWLVGLHGLVFXVVLH

6PLWVHQ+RHNVWUDS
=LHYHUGHURRN6PLWVHQ+RHNVWUDSZDDU]LMYRRUVWHOOHQEHLGHYDQHONDDUORVWHPDNHQ
2SSFRQFOXGHUHQ]LMGDWQDGHURQGHU]RHNQDDUUHODWLHGXXU]DDPKHLGHQNZDOLWHLWYDQOHYHQJHZHQVWLV
2(&'DS6PLWVHQ+RHNVWUDNLH]HQXLWHLQGHOLMNYRRUHHQJHwQWHJUHHUGHEHQDGHULQJHQ
YHUELQGHQGDDULQ¶NZDOLWHLWYDQOHYHQ·HQ¶GXXU]DDPKHLG·S
6PLWVHQ+RHNVWUDS
6PLWVHQ+RHNVWUDS


JHwQWHQVLYHHUG=LMYRUPWGHDDQOHLGLQJWRWKHWUDSSRUWYDQ6WLJOLW]HDXLW+HW
81(&((XURVWDW2(62UDSSRUWXLWGHHOWLQKRRIG]DDNGHNULWLHNRSKHWJHEUXLNYDQKHW
%%32YHULJHQVVWDUWWHGH(XURSHVH&RPPLVVLHLQDOVDPHQPHWKHW(XURSHHV
3DUOHPHQWGH&OXEYDQ5RPHKHW:1)HQGH2(62HHQKHHOEH]LQQLQJVWUDMHFWRSKHWJHEUXLN
YDQKHW%%3¶*'3DQGEH\RQG·

'HGLVFXVVLHRYHUGH]HJJLQJVNUDFKWYDQKHW%%3LVGLUHFWYDQEHWHNHQLVYRRUKHWGHEDWRYHU
GXXU]DPHRQWZLNNHOLQJHQZDWGHDDUGHUYDQLVLQUHODWLHWRWHFRQRPLVFKHJURHL%LMGXXU]DPH
RQWZLNNHOLQJLVGHEDVLVYUDDJRRNZDWZHOYDDUWLVHQKRHGLHYRRUGHODQJHUHWHUPLMQNDQEOLMYHQ
EHVWDDQ$FKWHUHHQYROJHQVNRPWLQGH]HSDUDJUDDIDDQGHRUGHZDDUYDQKHW%%3SUHFLHVHHQ
LQGLFDWRULVZHONHNULWLHNHULVJHXLWRSKHW%%3DOVLQGLFDWRUYRRUZHOYDDUWHQRIKHWPRJHOLMNLV
RPDDQGLHNULWLHNWHJHPRHWWHNRPHQRIGDWLQKHWNDGHUYDQGXXU]DDPKHLGEHWHUYHUYDQJHQGH
LQGLFDWRUHQJH]RFKWNXQQHQZRUGHQ

+HW%UXWR%LQQHQODQGV3URGXFW%%3LVGHWRWDOHJHOGZDDUGHYDQDOOHLQHHQODQGJHSURGXFHHUGH
ILQDOHJRHGHUHQHQGLHQVWHQJHGXUHQGHHHQEHSDDOGHSHULRGHPHHVWDOHHQMDDU'RRUGH]H
ZDDUGHWHGHOHQGRRUKHWDDQWDOLQZRQHUVLVYHUYROJHQVKHW%%3SHUKRRIGYDQGHEHYRONLQJWH
EHUHNHQHQ*URHLYDQKHW%%3]RXGDQPRHWHQEHWHNHQHQGDWGHHFRQRPLHJURHLWHQGH
OHYHQVVWDQGDDUGVWLMJW+HW%%3NDQJHPHWHQZRUGHQyIDOVVRPYDQGHFRQVXPSWLHyIDOVVRP
YDQGHSURGXFWLHyIDOVVRPYDQGHXLWJDYHQ$DQJURHLGDQZHONULPSYDQKHW%%3ZRUGWGRRU
EHOHLGVPDNHUVHQSROLWLFLJURWHEHWHNHQLVWRHJHNHQGLQGH]LQYDQ¶KHWJDDWJRHGQLHWJRHGPHW
KHWODQG·

(QGHVFKRHQZULQJWPHWQDPHELMGDWJHEUXLNGDWEHOHLGHQSROLWLHNYDQKHW%%3PDNHQ
,PPHUVWRHQDPHYDQZHOYDDUWLQ%%3WHUPHQHQGH]RUJYRRUKHWPLOLHXVWDDQKLVWRULVFKJH]LHQ
LQHHQVSDQQLQJVYROOHYHUKRXGLQJWRWHONDDU(HQGXXU]DPHRQWZLNNHOLQJYHURQGHUVWHOWMXLVWHHQ
JURHLGLHRQGHUDQGHUHUHNHQWPHWGHGUDDJNUDFKWYDQKHWPLOLHX'HEHNHQGH,3$7IRUPXOH
EUHQJWGHYHUVFKLOOHQGHIDFWRUHQPHWHONDDULQYHUEDQG,3$7VWDDWYRRU,,PSDFWRSKHWPLOLHX
 3RSXODWLRQEHYRONLQJVRPYDQJ[$$IIOXHQFH FRQVXPSWLHELMYLQWHUPHQYDQ%%3[7
7HFKQRORJLH'H]HIRUPXOHJHHIWDDQGDWHUHHQYHUEDQGEHVWDDWWXVVHQWRHQDPHYDQ
FRQVXPSWLHHQPLOLHXGUXNDOVGHDQGHUHIDFWRUHQJHOLMNEOLMYHQ

'HEH]ZDUHQWHJHQKHW%%3GLHLQGHYHUVFKLOOHQGHDGYLH]HQDDQEHOHLGHQSROLWLHNVWDDQ
RSJHVRPGYLQGHQGLUHFWVWHXQLQZHWHQVFKDSSHOLMNHOLWHUDWXXU7RP-RQHVHQ5RJHU-DFREV
VRPPHQGULHEH]ZDUHQRSWHJHQKHWJHEUXLNYDQKHW%%3+HW%%3PDDNWJHHQRQGHUVFKHLG
WXVVHQSRVLWLHYHHQQHJDWLHYHDFWLYLWHLWHQ]RDOVPLOLHXVFKDGHHQKHWKHUVWHOGDDUYDQPDDUWHOWDOOHV
JHZRRQELMHONDDURS$FWLYLWHLWHQGLHZHOYDDUWVYHUKRJHQG]LMQ]RDOVRQEHWDDOGH]RUJYRRU
KHWKXLVKRXGHQHQGHNLQGHUHQZRUGHQDOVLQIRUPHOHHFRQRPLVFKHDFWLYLWHLWHQEHVFKRXZGHQ
GDDURPQLHWDOVHFRQRPLVFKHDFWLYLWHLWPHHJHWHOG+HW%%3JHHIW]LFKJHHQUHNHQVFKDSYDQGH

81(&(S2SSVWHOW81(&(´$VDPHDVXUHRIWKHSRWHQWLDOIRU
PDLQWDLQLQJZHOOEHLQJLQWKHORQJWHUPKRZHYHU*'3LVDQLQDSSURSULDWHDQGHYHQPLVOHDGLQJ
PHDVXUHµ
(XURSHVH&RPPLVVLH
$XHUEDFKDQG.RWOLNRIIS%LMKHW%UXWR1DWLRQDDO3URGXFW%13WHOOHQRRNGHYHUGLHQVWHQ
YDQLQJH]HWHQHQLQKHWEXLWHQODQGPHH$XHUEDFKDQG.RWOLNRIIS,QKHWJHYDOYDQ1HWWR
%LQQHQODQGV3URGXFW1%3HQ1HWWR1DWLRQDDO3URGXFW113WHOOHQGHDIVFKULMYLQJHQQLHWPHH
$XHUEDFKDQG.RWOLNRIIS
%RHUVHPDSEHVSUHHNWGH]HIRUPXOH(U]LMQDOOHUOHLYUDJHQWHVWHOOHQRYHUGHRQGHUOLQJH
DIKDQNHOLMNKHLGYDQGH]HIDFWRUHQELMYRRUEHHOGGLHYDQGHWHFKQRORJLHHQFRQVXPSWLHHQLPSDFW


LQNRPHQVYHUGHOLQJKHWJHHQNDQEHWHNHQHQGDWRQGDQNVHHQUHODWLHIKRRJJHPLGGHOG%%3SHU
KRRIGYDQGHEHYRONLQJGHZHOYDDUWRQJHOLMNYHUGHHOGLV

-HURHQYDQGHQ%HUJKPLOLHXHFRQRRPDDQGH9ULMH8QLYHUVLWHLWKHHIWGHUPDWHHUQVWLJHEH]ZDUHQ
WHJHQKHWRQMXLVWHJHEUXLNYDQKHW%%3LQKHWSXEOLHNHGRPHLQGDWKLMGH]HLQGLFDWRUKHWOLHIVW
]RXZLOOHQDIVFKDIIHQ+LMSUHVHQWHHUWHHQJDOHULMYDQHFRQRPHQGLHKHWQXWYDQKHW%%3DOV
LQGLFDWRUYDQZHOYDDUWKHEEHQJHNULWLVHHUG7HQRS]LFKWHYDQ-RQHVHQ-DFREVJHHIWKLMQRJHHQ
DDQWDODDQYXOOHQGHEH]ZDUHQ+HW%%3]RXDOVHHQJRHGERHNKRXGNXQGLJYHUVODJYRRUDOQDDU
GHEDODQVPRHWHQNLMNHQHQRRNYRRUUDGHQUHJLVWUHUHQ+HWLVRQGHQNEDDUYDQXLWPDFUR
HFRQRPLVFKSHUVSHFWLHIGDWRSGHODQJHUHWHUPLMQHHQRQHLQGLJJURHLHQG%%3HYHQUHGLJH
ZHOYDDUWVJURHLPHW]LFKPHHEUHQJW+HWNDQ]LMQGDW%%3JURHLQLHWVDPHQJDDWPHWHHQ
JURHLHQGZHOEHYLQGHQHQ]HNHULVGDWQLHWXLWVOXLWHQGDIKDQNHOLMNYDQKHWLQNRPHQ+HWLV
GDQN]LMYHHORQGHU]RHNLQWRHQHPHQGHPDWHPRJHOLMNVXEMHFWLHIZHOEHYLQGHQHQJHOXNWHPHWHQ
+HW%%3LVHHQJHDJJUHJHHUGHLQGLFDWRUHQGDWEHWHNHQWDOWLMGLQIRUPDWLHYHUOLHV

(HQSDDUUHODWLYHUHQGHRSPHUNLQJHQRYHUKHWRQMXLVWJHEUXLNYDQKHW%%3]LMQZHORS]LMQSODDWV
+HWLVQLHW]RGDWGHLQGLFDWRUJHHQHQNHOHEHWHNHQLVKHHIWYRRUELMYRRUEHHOGVRFLDOHWKHPD·V=R
ZLMVW.LP&UHPLQJHUHURSGDWHUHHQUHODWLHLVWXVVHQHFRQRPLVFKHJURHLHQWKHPD·VDOV
ZHUNJHOHJHQKHLGVFKROLQJVJUDDGHQOHYHQVYHUZDFKWLQJ=LMQRHPWYHUGHUGHEHWHNHQLVYDQ
HFRQRPLVFKHJURHLYRRUDUPRHGHUHGXFWLH'DWLVLQGHUGDDGLHWVGDWGHODDWVWHGHFHQQLDKHOGHU
DDQKHWOLFKWLVJHWUHGHQ1LFRODV2XOWRQJDDWQRJXLWYRHULJHULQRSGHNULWLHNRSKHW%%3HQ
YHUGHGLJWKHWJHEUXLNHUYDQ+LMVWHOWGDWKHW%%3DDQYDDUGPRHWZRUGHQLQ]LMQHLJHQOLMNH
EHWHNHQLVDOVPDDWYRRUSURGXFWLHQLHWYRRUZHOYDDUW=RNDQKHWHHQFRPSRQHQW]LMQYDQKHW
PHWHQYDQZHOYDDUW

'H]HRYHUZHJLQJHQODWHQLQGHUGDDG]LHQGDWKHW%%3EHWHNHQLVKHHIWYRRUHHQVSHFLILHNGRHOHQ
GDWLQKHWDOJHPHHQHFRQRPLVFKHJURHLRRN]DNHQPHW]LFKEUHQJWGLHZHO]LMQEHWUHIIHQ7RFK
QHHPWGLWQLHWZHJGDWKHW%%3DOVPDDWYRRUZHOYDDUWLQEUHGH]LQEHWUHNNHOLMNRQYROOHGLJLV
0HWKHWRRJRSGXXU]DPHRQWZLNNHOLQJ]LMQGDQGHYROJHQGHNZHVWLHVDDQGHRUGHGH
EHWHNHQLVYDQKHW%%3DOVHFRQRPLVFKHLQGLFDWRULQFOXVLHIGHYHUGHOLQJYDQULMNGRPHQKHW
SRVLWLHIPHHWHOOHQYDQPLOLHXVFKDGHLQKHW%%30HWKHWRRJRSGH]HSUREOHPHQNRPHQQXHHQ
DDQWDOSRJLQJHQDDQGHRUGHGLHJH]LHQNXQQHQZRUGHQDOVRSORVVLQJHQYRRUGH]HSUREOHPHQ

(HUVWGHYUDDJQDDUKHW%%3DOVPDDWYRRUGHHFRQRPLVFKHVWDQGYDQ]DNHQ+HW%%3LVHLJHQOLMN
HHQ¶IORZ·LQGLFDWRUDOJHHIWGHKRRJWHHUYDQLQ]HNHUH]LQRRN¶GHVWDQGYDQ]DNHQ·YDQHHQ
HFRQRPLHDDQ]HNHULQYHUJHOLMNLQJPHWDQGHUHODQGHQHQDQGHUHMDUHQ(HQLHWVDQGHUHPDDUQLHW
ZH]HQOLMNYHUVFKLOOHQGHZLM]HYDQPHWHQLVKHWYDVWVWHOOHQYDQKHWQDWLRQDOHLQNRPHQ0HHU
LQ]LFKWLQGHYHUGHOLQJYDQLQNRPHQJHHIWHHQRYHU]LFKWYDQGHJHRJUDILVFKHYHUGHOLQJYDQ
LQNRPHQGHJURHLYDQKHWLQNRPHQSHUKXLVKRXGHQHQRRNSHUHFRQRPLVFKHVHFWRU]RGDWQLHW
DOOHHQJHUHNHQGZRUGWPHWHHQJHWDOSHUKRRIGYDQGHWRWDOHEHYRONLQJ

1DDVWGH]HYRRUVWHOOHQRPPHHUQDDUGHYHUGHOLQJYDQKHWLQNRPHQSHUKRRIGYDQGHEHYRONLQJ
WHNLMNHQ]LMQHUYHUGHUJDDQGHYRRUVWHOOHQJHGDDQYRRUKHWPHWHQYDQKHWHFRQRPLVFKGHHOYDQ

-RQHVHQ-DFREVS
9DQGHQ%HUJK
&UHPLQJHUS
&UHPLQJHUS
2XOWRQ
2XOWRQS
=R2XOWRQS
/DQGHIHOGHWDO


GHZHOYDDUWDQGHUVGDQGRRUKHW%%36WLJOLW]6HQ)LWRXVVLEHYHOHQDDQYRRUDOWHNLMNHQQDDU
LQNRPHQFRQVXPSWLHHQYHUPRJHQZHDOWKRSKXLVKRXGQLYHDX9HUGHUYUDJHQ]HDDQGDFKWYRRU
GHYHUGHOLQJHUYDQHQEUHNHQ]HHHQODQVYRRUKHWPHHWHOOHQYDQGHGLHQVWHQRSKXLVKRXGQLYHDX
GLHQXQLHWLQGHRIILFLsOHFLMIHUVWHUHFKWNRPHQ(HQDQGHUYRRUEHHOGYDQHHQGHUJHOLMNH
DOWHUQDWLHYHLQGLFDWRUYRRUKHWHFRQRPLVFKNDSLWDDOLVHHQYRRUVWHOYDQ%DVWLDDQ=RHWHPDQ
ZDDUELMKLMKHW%%3QRJQLHWJHKHHOORVODDW+LMZLOKHWSHUFHQWDJHDUEHLGLQGHGLHQVWHQVHFWRU
PHWHQKHWDDQWDODXWR·VSHULQZRQHUVKHWDDQWDOWHOHIRRQDDQVOXLWLQJHQSHULQZRQHUVHQ
GHJHSURGXFHHUGHWRHJHYRHJGHZDDUGHSHUFDSLWD

1DDVWKHWYRRUVWHOYRRUHHQHFRQRPLVFKHLQGLFDWRUGLHSUHFLH]HUGHZHOYDDUWPHHWLQ
HFRQRPLVFKH]LQ]LMQHULQDFKWHUOLJJHQGHGHFHQQLDWDOOR]HLQGH[HQYRRUGXXU]DDPKHLG
RQWZLNNHOGDOVSRJLQJRPRRNDQGHUHZHOYDDUWVEHSDOHQGHHOHPHQWHQWHPHWHQ,QGH]H
SDUDJUDDINRPHQHHQSDDULQGH[HQDDQGHRUGHGLHUHODWLHIEHNHQG]LMQ

(HQHHUVWHFRUUHFWLHRSKHW%%3LVGH*HQXLQH6DYLQJQX$GMXVWHG1HW6DYLQJ$16+HWJDDW
ELMGLWW\SHLQGLFDWRURPGH]HNHUVWHOOLQJYDQNDSLWDDOHFRQRPLVFKKXPDDQHQHFRORJLVFKRSGH
ODQJHWHUPLMQGRRUKHWUHDOLVHUHQYDQYROGRHQGHEHVSDULQJHQ'H]HLQGLFDWRUKHUOHLGWGH
YHUVFKLOOHQGHNDSLWDDOYRUPHQLQWHUPHQYDQILQDQFLHHONDSLWDDO'DDUPHHLVGLWW\SHLQGLFDWRUHHQ
PHHWLQVWUXPHQWGDWSDVWELM]ZDNNHGXXU]DDPKHLG(HQDQGHUHDOWHUQDWLHYHLQGLFDWRULVGH,QGH[
RI6XVWDLQDEOH(FRQRPLF:HOIDUH,6(:'H]HLQGLFDWRUPDDNWRQGHUVFKHLGWXVVHQSRVLWLHYHHQ
QHJDWLHYHHFRQRPLVFKHDFWLYLWHLWHQPHHWLQIRUPHOHHFRQRPLVFKHDFWLYLWHLWHQHQPHHWRRNGH
LQNRPHQVYHUGHOLQJ'DWQHJDWLHYHHFRQRPLVFKHDFWLYLWHLWHQYHUGLVFRQWHHUGZRUGHQKRXGWLQGDW
YHUOLHVDDQQDWXXUOLMNNDSLWDDOJHPHWHQZRUGW(HQLQGLFDWRUGLHHYHQHHQVHHQFRUUHFWLHYRRUHHQ
DVSHFWYDQGHVRFLDOHGLPHQVLHYDQGXXU]DDPKHLGEHWHNHQWLVGH+XPDQ'HYHORSPHQW,QGH[
+','H]HLQGLFDWRUKRXGWRRNUHNHQLQJPHW]DNHQDOVOHYHQVYHUZDFKWLQJRQGHUZLMVJUDDGHQ
JHOHWWHUGKHLG

(HQYLHUGHDOWHUQDWLHIYRRUKHW%%3FRUULJHHUWYRRUPLOLHXVFKDGHKHWGXXU]DDPQDWLRQDDO
LQNRPHQ'1,RQWZLNNHOGGRRU5RHILH+XHWLQJRXGPHGHZHUNHUYDQKHW&HQWUDDO%XUHDX
YRRUGH6WDWLVWLHN&%6´+HW'XXU]DDP1DWLRQDDO,QNRPHQ'1,LQHHQEHSDDOGMDDULV
JHGHILQLHHUGDOVKHWPD[LPDDOKDDOEDUHSURGXFWLHQLYHDXZDDUELMPHWGHWHUEHVFKLNNLQJVWDDQGH
WHFKQRORJLHLQKHWEHUHNHQLQJVMDDUYLWDOHPLOLHXIXQFWLHVWRWLQOHQJWHYDQGDJHQEHVFKLNEDDU
EOLMYHQµ+HW'1,ZLOHHQFRUUHFWLH]LMQYRRUKHWYHUOLHVDDQPLOLHXIXQFWLHVGRRU
SURGXFWLHDFWLYLWHLWHQHQGLHFRUUHFWLHEHKHOVWGDQGHNRVWHQGLHJHPDDNWZRUGHQRPGHVFKDGH
DDQKHWPLOLHXWHKHUVWHOOHQ+HWYHUVFKLOWXVVHQKHW11,HQKHW'1,LVKHWYHUVFKLOWXVVHQKHW
KXLGLJHSURGXFWLHQLYHDXHQKHWSURGXFWLHQLYHDXLQHHQPLOLHXGXXU]DPHVLWXDWLH


6WLJOLW]6HQ)LWRXVVLS
=RHWHPDQ%DVWLDDQ¶7UDFLQJWKH6XVWDLQDEOH'HYHORSPHQWRI1DWLRQVZLWK,QWHJUDWHG
,QGLFDWRUV·LQ%RHUVHPDDQG5HLMQGHUVHGVSDOGDDUS
=LHKHWRYHU]LFKWGDW6LQJKHDELHGHQYDQGXXU]DDPKHLGVLQGH[HQ9RRUHHQRSVRPPLQJLQ
EHOHLGVDGYLVHUHQGHGRFXPHQWHQ81S2(&'DS&%6HDS
+LHUZRUGWGHVHOHFWLHJHYROJGYDQ9DQGHQ%HUJK3LOODULVHWWLHQ9DQGHQ%HUJKHQ
+RINHVHQ9HUEUXJJHQ2RN-RQHVHQ-DFREVZLMGHQYHHODDQGDFKWDDQGH*(16$9,6(:
+',HQ(9
-RQHVHQ-DFREVS
'HGHILQLWLHHQYHUGHUHRPVFKULMYLQJLVRQWOHHQGDDQ%RHU%RVFKHQ+XHWLQJS¶'H
PRQHWDLUHPHHWEDDUKHLGYDQGXXU]DPHRQWZLNNHOLQJ·'HQ+DDJ
(6%S+HWNRPWHUVWHHGVRSQHHUGDWKHWQHXWUDOLVHUHQYDQGHHIIHFWHQYDQGHSURGXFWLHJURHL
RSKHWPLOLHXQLHW]RXPRJHQZRUGHQEHVFKRXZGDOVELMGUDJHDDQGLH]HOIGHJURHL+XHWLQJ(6%
=LHRRN+XHWLQJ


(HQODDWVWHW\SHLQGLFDWRUGDWQLHWGLUHFWHHQFRUUHFWLHRSKHW%%3EHWUHIWPDDUZHOGH
LQWHUIHUHQWLHWXVVHQFRQVXPSWLHHFRQRPLVFKHJURHLLQWHUPHQYDQ%%3HQPLOLHXGUXNUDDNWLV
GH(FRORJLVFKH9RHWDIGUXN(9'H(9LVHHQLQGLFDWRUYRRUGHUHODWLHWXVVHQFRQVXPSWLHHQGH
YRRUGLHFRQVXPSWLHEHQRGLJGHSURGXFWLHYHDDUGRSSHUYODNWHODQGHQZDWHU=RNDQEHSDDOG
ZRUGHQRIHHQSHUVRRQRIODQGRSWHJURWH RQGXXU]DPHYRHWOHHIW2PGLHUXLPWHOLMNH
LPSDFWYDQGHFRQVXPSWLHWHEHUHNHQHQLVKHWQRGLJRPYHUVFKLOOHQGHYRUPHQYDQFRQVXPSWLH
]RDOVGLHLQGHYRUPYDQYRHGVHONOHGLQJLQIUDVWUXFWXXUEHERXZLQJHQHUJLHYHUEUXLNRPWH
UHNHQHQQDDUEHQRGLJGHJHPLGGHOGSURGXFWLHYHKHFWDUHVODQGHQZDWHU%LMGH(9JDDWKHW
GXVRPHHQJHDJJUHJHHUGHLQGLFDWRU]RZHOZDWEHWUHIWGHLPSDFWYDQDFWLYLWHLWHQRSKHWPLOLHXDOV
ZDWGHELRFDSDFLWHLWYDQGHDDUGHEHWUHIW

'HYUDDJLVQXRIGHDOWHUQDWLHYHLQGLFDWRUHQYRRUZHOYDDUWNXQQHQGLHQHQDOVLQGLFDWRUYRRUKHW
PHWHQYDQGXXU]DDPKHLG'DWVSUHHNWQRJQLHWYDQ]HOI'HLQGLFDWRUHQ,6(:HQ*(16$9
EHWUHNNHQDOOHGULHGHGLPHQVLHVYDQGXXU]DDPKHLGELMGHLQGLFDWRU'HRYHULJHEHSHUNHQ]LFKWRW
HHQFRUUHFWLHYRRUGHVRFLDOHGLPHQVLH+',RIGHHFRORJLVFKHGLPHQVLH*(16$9HQ(9%LM
GH(9LVGHHFRORJLVFKHGLPHQVLH]HOIVKHWYHUWUHNSXQW'DWQLHWDOOHGLPHQVLHVYDQGXXU]DDPKHLG
YROOHGLJ]LMQPHHJHQRPHQPDDNWKHWDOPRHLOLMNRPppQYDQGH]HLQGLFDWRUHQWHDDQYDDUGHQDOV
PDDWJHYHQGYRRUGXXU]DPHRQWZLNNHOLQJ2QGHU]RHNODDW]LHQKRHXLWHHQORSHQGODQGHQVFRUHQ
RSGXXU]DDPKHLGELMJHEUXLNYDQGH]HYHUVFKLOOHQGHLQGLFDWRUHQ

'HYUDDJGLHYROJWRSGHYUDDJRIDOOHGULHGHGLPHQVLHVYHUWHJHQZRRUGLJG]LMQLVGHYUDDJKRHGH
GLPHQVLHVYHUWHJHQZRRUGLJG]LMQ'H*(16$9QHHPWGHQLHWHFRQRPLVFKHGLPHQVLHVPHHLQ
PRQHWDLUHWHUPHQ+RRIGQDGHHOEOLMIWGDQGDWYHUOLHVYDQQDWXXUOLMNNDSLWDDOQLHWDOVSUREOHHP
ZRUGWJH]LHQ]RODQJKHWPDDUYHUYDQJEDDULVGRRUDQGHUHYRUPHQYDQNDSLWDDO'LWLVHHQYRUP
YDQ]ZDNNHGXXU]DDPKHLG(HQDQGHUQDGHHOLVGDWELMYRRUEHHOGHHQODQGGDWDO]LMQQDWXXUOLMNH
EURQQHQDORSJHEUXLNWKHHIWPRHLOLMNQHJDWLHINDQVFRUHQ%LM*(16$9LVKHWSUREOHHPQRJ
DDQZH]LJDOVELM%33GDWLQIRUPHOHHFRQRPLVFKHDFWLYLWHLWHQQLHWZRUGHQPHHJHWHOGHQGDWGH]H
LQGLFDWRUKHWPHQVHOLMNZHOEHYLQGHQQRJVWHHGVQLHWPHHW+HWODDWVWHLVDOOHHQHHQSUREOHHP
DOV¶GXXU]DDPKHLG·RRNVWHUNGHFRQQRWDWLH¶NZDOLWHLWYDQOHYHQ·KHHIW

2RNYRRUGH,6(:JHOGWGDWKHWYHUOLHVDDQQDWXXUOLMNNDSLWDDOJHPRQHWDULVHHUGZRUGW0DDULQ
LHGHUJHYDOZRUGHQGHYHUOLH]HQYHUUHNHQG'DWLVRRNKHWJHYDOELMKHW'1,LQGLH]LQGDWGH
NRVWHQGLHJHPDDNWPRHWHQZRUGHQRPYHUOLHVDDQPLOLHXZDDUGHQWHKHUVWHOOHQZRUGHQ
EHUHNHQG,QKHWJHYDOYDQKHW'1,JHEHXUWGDWQLHWRSJURQGYDQGHPRQHWDULVHULQJYDQGH
ZDDUGHYDQKHWYHUOLHVPDDURSJURQGYDQHHQVFKDWWLQJYDQGHNRVWHQGLHKHUVWHORSHUDWLHV
EHGUDJHQ+LHUOLJWHHQVWHUNHRSYDWWLQJYDQGXXU]DDPKHLGDDQWHQJURQGVODJ6RFLDOHWKHPD·V
PDNHQJHHQRQGHUGHHOXLWYDQGH]HLQGLFDWRU


-RQHVHQ-DFREVS
+RINHVHQ9HUEUXJJHQS
-RQHVHQ-DFREVS
3LOODULVHWWLDQG9DQGHQ%HUJK
9DQGHQ%HUJKS
9DQGHQ%HUJKS
=R-RQHVHQ-DFREVS9DQGHQ%HUJKSQRRW9DQGHQ%HUJKQRHPWRRN
QRJGHPRHLOLMNKHLGKRHUHNHQLQJWHKRXGHQPHWWHFKQRORJLVFKHRQWZLNNHOLQJHQSULMVYHUDQGHULQJHQLQ
HHQRSHQLQWHUQDWLRQDOHHFRQRPLH
9DQGHQ%HUJKZLMVWRSGHYRRURQGHUVWHOOLQJHQGLHHHQUROVSHOHQELMKHW'1,HHQRSYDWWLQJYDQ
VWHUNHGXXU]DDPKHLGZDDUELMUHODWLHIH[DFWWHEHSDOHQLVKRHGLHWHEHUHLNHQLV9DQGHQ%HUJK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
2RNGH+',DOVLQGLFDWRUPHWHHQFRUUHFWLHYRRUHHQDDQWDOVRFLDOHWKHPD·VELHGWPDDUHHQ
GHHORSORVVLQJ'H]HLQGLFDWRUNDQEHWHNHQLVKHEEHQYRRUKHWPHWHQYDQYRRUXLWJDQJLQYRRUDO
RQWZLNNHOLQJVODQGHQ9DQGHQ%HUJKLVNULWLVFKRYHUGHLQGLFDWRURPGDWLQGHVHOHFWLHYDQ
WKHPD·VHQXLWGHZLM]HZDDURSGH]H]LMQJHDJJUHJHHUGHQLJHZLOOHNHXUEOLMNW,QGHWZHHGH
GXXU]DDPKHLGVYHUNHQQLQJLVGH+XPDQ'HYHORSPHQW,QGH[+',JHEUXLNW+HW0LOLHXHQ
1DWXXUSODQEXUHDXLVKLHUQLHWRQYHUGHHOGSRVLWLHIRYHU0HWKHW+',LVZHOJHPDNNHOLMNWH
FRPPXQLFHUHQPDDUXLWUXLOUHODWLHVWXVVHQYHUVFKLOOHQGHGLPHQVLHVYDQGXXU]DDPKHLGZRUGHQQLHW
JRHG]LFKWEDDUHQVDPHQJHVWHOGHLQGLFDWRUHQELHGHQWHZHLQLJDDQNQRSLQJVSXQWHQYRRU
EHOHLGVRSWLHV

(HQGXLGLJHFRPPXQLFDWLHLVGHUHGHQZDDURPGH(9YHHOSRVLWLHYHZDDUGHULQJRQWYDQJW
7RFKLVHURRNEHKRRUOLMNHNULWLHNRSGH(9%LMYRRUEHHOGGDWGH]H]LFKEHSHUNWWRWHQHUJLH
JHUHODWHHUGHHPLVVLHVDQGHUHYRUPHQYDQPLOLHXYHUYXLOLQJQLHWPHHUHNHQWHQPDDUHHQEHSHUNW
DDQWDOPDWHULDDOHQHQHUJLHVWURPHQPHHQHHPW9DQGHQ%HUJKHQ9HUEUXJJHQVLJQDOHUHQHHQ
DXWDUNLVFKHRULsQWDWLHHQGDDUPHHHHQELDVYRRUKDQGHOHQYRRUFRQFHQWUDWLH+RINHVHQ
9HUEUXJJHQYLQGHQGDWGHLQGLFDWRU´ZHWHQVFKDSSHOLMNHQEHOHLGVPDWLJ«YULMZHO]RQGHU
EHWHNHQLVµLV-RQHVHQ-DFREV]LHQKHWGHVDOQLHWWHPLQDOVHHQLQGLFDWRUGLH´HHQUXZEHHOGµ
JHHIWYDQ´GHHFRORJLVFKHRQGXXU]DDPKHLGYDQGHKXLGLJHVLWXDWLHµ

2SYHUVFKLOOHQGHPDQLHUHQNHUHQRRNELMGHEHRRUGHOLQJYDQGHLQGH[HQYRRUGXXU]DPH
RQWZLNNHOLQJGLVFXVVLHVWHUXJGLHLQGHHO,HQGHHO,,DDQGHRUGHZDUHQ,QGHHHUVWHSODDWVNRPW
GDWQDDUYRUHQELMGHSURPLQHQWHSODDWVGLHKHW%%3QRJVWHHGVNULMJWWRHJHNHQGLQGHSXEOLHNH
UXLPWHDOVGHRPYDWWHQGHLQGLFDWRUYRRU¶KRHKHWHUPHWKHWODQGYRRUVWDDW·]RQGHU]LFKWH
YHUJHZLVVHQYDQGHHFRORJLVFKHHQVRFLDOHDVSHFWHQYDQZHOYDDUW'LHEHQDGHULQJZHHUVSLHJHOWGH
GRPLQDQWLHYDQKHWHFRQRPLVFKGHQNHQLQGHVDPHQOHYLQJ(HQWZHHGHSXQWKHHIWWHPDNHQPHW
KHWEHSDOHQYDQHFRQRPLVFKHGRHOVWHOOLQJHQ'LHZRUGHQQLHWLQWHUQHFRQRPLVFKEHSDDOG'LW
EHWHNHQWRRNGDWQLHWDOOHWUDQVDFWLHVGLHYLDGHPDUNWYHUORSHQPRUHHOQHXWUDDO]LMQ(U]LMQ
WUDQVDFWLHVGLHKHWODQGKHWJRHGHEUHQJHQEUHGHZHOYDDUWHQHU]LMQWUDQVDFWLHVGLHKHWODQG
VFKDGHEHURNNHQHQ9HUGHUNRPWLQGHFRQVWUXFWLHYDQGHVDPHQJHVWHOGHLQGLFDWRUHQGH
GLVFXVVLHRYHU]ZDNNHHQVWHUNHGXXU]DDPKHLGZHHUDDQKHWOLFKW%LMHHQVDPHQJHVWHOGHLQGLFDWRU
LQKHWYHUOHQJGHYDQ]ZDNNHGXXU]DDPKHLGJHOGWKHWSULQFLSHGDWHFRORJLVFKHHQVRFLDOHZDDUGHQ
RQGHUOLQJXLWZLVVHOEDDU]LMQHQLQPRQHWDLUHZDDUGHQ]LMQWHYDWWHQ

6DPHQJHVWHOGHLQGLFDWRUHQ

,QUDSSRUWHQRYHUGXXU]DDPKHLGVLQGLFDWRUHQLVPHQLJHGLVFXVVLHWHYLQGHQRYHUGHZDDUGHYDQ
HHQVDPHQJHVWHOGHRIJHDJJUHJHHUGHLQGLFDWRU,QGHEHOHLGVDGYLVHUHQGHVIHHUZRUGWYHUVFKLOOHQG
JHRRUGHHOGRYHUKHWJHEUXLNYDQVDPHQJHVWHOGHLQGLFDWRUHQ'HPHHVWHVWHXQLVHUQRJYRRUELM
GH91'H91HHUVWYHUDQWZRRUGHOLMNHQYRRUKHW6(($LQLWLDWLHIHHQV\VWHHPYDQQDWLRQDOH
UHNHQLQJHQZDDUELMHFRQRPLVFKHHQHFRORJLVFKHJHJHYHQVZRUGHQJHDJJUHJHHUGYHUGHGLJHQKHW

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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6WLJOLW]6HQ)LWRXVVL]LMQRRNNULWLVFKRYHUGH(9DOVJHDJJUHJHHUGJHJHYHQRSEDVLVYDQSUREOHPDWLVFKH
XLWJDQJVSXQWHQ6WLJOLW]6HQ)LWRXVVLS
+RINHVHQ9HUEUXJJHQS2RN
-RQHVHQ-DFREV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'DDURSZLMVW&UHPLQJHUSPHWYHUZLM]LQJQDDU%OH\V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
JHEUXLNYDQVDPHQJHVWHOGHLQGLFDWRUHQ=LMEOLMYHQKHWQXWWLJYLQGHQRPWHSUREHUHQHHQ
GLYHUVLWHLWDDQYDULDEHOHQWHYHUHQLJHQRPRSGLHPDQLHUHHQGXLGHOLMNHERRGVFKDSDDQ
EHOHLGVPDNHUVHQEXUJHUVWHFRPPXQLFHUHQ'H2(62QRHPWKHWSUREOHPDWLVFKNDUDNWHUYDQ
VDPHQJHVWHOGHLQGLFDWRUHQKRHGHFRPSRQHQWHQWHNLH]HQHQKHWRQGHUOLQJJHZLFKWWHEHSDOHQ
%LMWHORRUJDQJYDQPLOLHXRIQDWXXUZDDUGHQWUHHGWKHWSUREOHHPYDQGHZDDUGHEHSDOLQJRS
6WLJOLW]6HQ)LWRXVVL]LMQVWHUNWHJHQHHQYRRUHFRORJLVFKHYHUOLH]HQJHFRUULJHHUG%%3'DWOHLGW
LQKXQRJHQWRWYHUZDUULQJDOVRQJHOLMNVRRUWLJHFDWHJRULHsQZRUGHQVDPHQJHQRPHQ'H
0RQLWRU'XXU]DDP1HGHUODQGYROJWHHQ]HOIGHOLMQDOVKHW6WLJOLW]6HQ)LWRXVVLUDSSRUWLQ]LMQ
NULWLHNRSVDPHQJHVWHOGHLQGLFDWRUHQ'LHYHUKXOOHQ]RVWHOOHQKHW&HQWUDDO%XUHDXYRRUGH
6WDWLVWLHNHDRYHUKHWDOJHPHHQGHDIUXLOUHODWLHV0DDULQ1HGHUODQGEHVWRQGGLHNULWLHNDO
ODQJHU+HW0135,90VWHOWLQGHHHUVWHGXXU]DDPKHLGVYHUNHQQLQJGDWVDPHQJHVWHOGH
LQGLFDWRUHQHYHQWXHOHVSDQQLQJHQWXVVHQLQGLFDWRUHQPDVNHUHQ2RNLVGHZHJLQJYDQGH
LQGLFDWRUHQDUELWUDLUDOVDOOHWKHPD·VDOVHYHQEHODQJULMNZRUGHQJH]LHQ(QKHWZRUGWGLVFXWDEHO
JHYRQGHQDOVYHUVFKLOOHQGHWKHPD·VLQppQHHQKHLGZRUGHQJHYDWRP]RXLWHHQORSHQGH]DNHQ
RSWHOEDDUWHPDNHQJHOGHQHUJLHRIUXLPWH

,QGHZHWHQVFKDSSHOLMNHOLWHUDWXXUZRUGWYHUVFKLOOHQGJHRRUGHHOGRYHUGHPRJHOLMNKHLGRPWH
ZHUNHQPHWHHQJHDJJUHJHHUGHLQGLFDWRU'HSUREOHPDWLHNYDQKHWVDPHQJHVWHOGNDUDNWHUYDQ
LQGLFDWRUHQYRRUGXXU]DDPKHLGZRUGWEUHHGRQGHUNHQG'HSUREOHPHQ]LMQDJJUHJDWLH
ZLOOHNHXULJHNHX]HVHQZHJLQJ7RFKEHRRUGHOHQRQGHU]RHNHUVGH]HSUREOHPDWLHNYHUVFKLOOHQG
6LQJKHDRRUGHOHQGDWPHWJRHGHUHJHOVWRFKHHQYHUDQWZRRUGHDJJUHJDWLHPRJHOLMNLVRP]R
HIIHFWLHIPRJHOLMNWHNXQQHQFRPPXQLFHUHQQDDUHHQEUHHGSXEOLHNHQRQGHUOLQJHYHUJHOLMNLQJ
PRJHOLMNWHPDNHQ(pQYDQGHDUJXPHQWHQGLH9DQGHQ%HUJKFRQWUDKHW%%3DDQYRHUWLVKHW
JHDJJUHJHHUGHNDUDNWHUHUYDQ+LMKHUKDDOWGDWYHUYROJHQVELMYHUVFKLOOHQGHYDQGHLQGLFDWRUHQGLH
KLHUYRRU]LMQEHVSURNHQ+RINHVHQ9HUEUXJJHQHQ3LOODULVHWWLHQ9DQGHQ%HUJK]LMQGDDUYHHO
NULWLVFKHURYHU=LMQRHPHQKHWSUREOHHPYDQGHVXEVWLWXWLH1DDUPDWHPHHURQJHOLMNVRRUWLJH
]DNHQELMHONDDUZRUGHQRSJHWHOGQHHPWKHWSUREOHPDWLVFKNDUDNWHUWRH%LMDOGH]H
GXXU]DDPKHLGVLQGH[HQVSHHOWKHWSUREOHHPYDQGHUHGXFWLHYDQKHWPXOWLGLPHQVRQHOHQDDUHHQ
HQNHOHHHQKHLG


+HW6(($LVHHQVWDWLVWLVFKPRGHOGDWHHQXLWEUHLGLQJLVYDQKHW8161$8QLWHG1DWLRQV6\VWHP
RI1DWLRQDO$FFRXQWVPHWPLOLHXDVSHFWHQRQGHUVWHXQGGRRU912(62(XURSHVH&RPPLVVLH
:HUHOGEDQNHQ,0)+iNS6RFLDOHRILQVWLWXWLRQHOHDVSHFWHQRQWEUHNHQDOZRUGHQZHO
SRJLQJHQJHGDDQRPYHUELQGLQJHQWHOHJJHQPHWVRFLDOHWKHPD·VHQHOHPHQWHQYDQ¶KXPDQFDSLWDO·81
S+HW6(($LQWHJUHHUWDOOHHQGLHPLOLHXJRHGHUHQZDDUHHQPDUNWYRRULV]RDOVWLPPHUKRXW
+iNS
81S
2&('S2PDDQGHSUREOHPHQYDQGHVDPHQJHVWHOGHLQGLFDWRUWHJHPRHWWHNRPHQVWHOW
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
2PGHGLVFXVVLHYHUGHU]LQYROWHYRHUHQLVKHWQXWWLJRPHHQRQGHUVFKHLGWHPDNHQWXVVHQWZHH
YRUPHQYDQDJJUHJDWLH(HQEHSDDOGHYRUPYDQDJJUHJDWLHELQQHQppQGLPHQVLHYDQ
GXXU]DDPKHLGHQGDDUELQQHQRRNRSWKHPDWLVFKQLYHDXLVRQRQWNRRPEDDURPHQLJV]LQV]LQYROWH
NXQQHQEOLMYHQFRPPXQLFHUHQRYHURQWZLNNHOLQJHQ$SSHOVHQSHUHQNXQQHQXLWVWHNHQGELM
HONDDUZRUGHQRSJHWHOGDOVGHYUDDJLVKRHYHHONLORKDUGIUXLWHURSHHQEHSDDOGEHGULMILV
JHSURGXFHHUG0DDUDOVGHSURGXFWLHYDQDSSHOVHQSHUHQHQHU]LMGVHQ¶GHPDWHYDQYHUWURXZHQLQ
GHVDPHQOHYLQJ·DQGHU]LMGVELMHONDDUPRHWHQZRUGHQRSJHWHOGLVKHWSUREOHHPJURWHU'HDDUG
YDQGDWSUREOHHPLVGHDJJUHJDWLHYDQVWHUNXLWHHQORSHQGHZDDUGHQRIZHOHHQPXOWLGLPHQVLRQHOH
DJJUHJDWLHYDQZDDUGHQ

%LMPXOWLGLPHQVLRQHOHDJJUHJDWLHWUHHGWHHQZLMVJHULJSUREOHHPRSGDWVWHUNGRHWGHQNHQDDQGH
DUJXPHQWDWLHYDQ'RR\HZHHUGRYHUQLHWWRWHONDDUWHUHGXFHUHQDVSHFWHQ'DWHUHHQGXLGHOLMN
YHUEDQGLVWXVVHQGHYHUGHGLJLQJYDQ]ZDNNHGXXU]DDPKHLGHQGHYHUGHGLJLQJYDQGHLQWHJUDWLH
YDQHFRQRPLVFKHHQHFRORJLVFKHLQGLFDWRUHQLQHHQJHDJJUHJHHUGHLQGLFDWRULVDOGXLGHOLMN
JHZRUGHQ2RNLVGXLGHOLMNJHZRUGHQGDWGDQRQYHUJHOLMNEDUHJURRWKHGHQZRUGHQVDPHQJHYRHJG
HQLQHHQHHQKHLGZRUGHQXLWJHGUXNW'LWLVZDW-RDQ0DUWLQH]$OLHU*LXVHSSH0XQGDHQ-RKQ
2·1HLOOLQEHZHUHQ'HUHGHQHULQJLVLQGRRU-RDFKLP6SDQJHQEHUJKHUKDDOG=LM
EHWRJHQGDW]ZDNNHYHUJHOLMNEDDUKHLGFRPSDUDELOLW\HHQVWHUNHRQYHUHQLJEDDUKHLG
LQFRPPHQVXUDELOLW\YDQZDDUGHQLPSOLFHHUW'DWQRRSWWRWGHHYDOXDWLHPHWKRGHYDQ
PXOWLFULWHULDDQDO\VH'H]HDXWHXUVSOHLWHQYRRUHHQPXOWLGLPHQVLRQHOHEHQDGHULQJHQNULWLVHUHQ
HHQQHRNODVVLHNHFRQRPLVFKSDUDGLJPDGDWRSEDVLVYDQGHLGHHYDQVWHUNHYHUJHOLMNEDDUKHLGGH
ZHUNHOLMNKHLGUHGXFHHUWWRWPRQHWDLUHZDDUGHQ'LWEHWHNHQWRYHULJHQVQLHWGDWHFRV\VWHPHQJHHQ
PRQHWDLUHZDDUGHNXQQHQYHUWHJHQZRRUGLJHQPDDUGDWLVQLHWGHHQLJHZDDUGH1HW]RDOV
'RR\HZHHUGHHQHFRQRPLVFKDVSHFWDDQHHQERRPNDQRQGHUVFKHLGHQLVGDWQLHWGH
NZDOLILFHUHQGHZDDUGHHUYDQHQJDDWGHERRPGDDU]HNHUQLHWLQRS

2SEDVLVYDQGH]HDQDO\VH]LMQGHYROJHQGHFRQFOXVLHVWHWUHNNHQYRRUGH]HWZHHSDUDJUDIHQRYHU
KHW%%3HQRYHUPXOWLGLPHQVLRQDDOVDPHQJHVWHOGHLQGLFDWRUHQYRRUGXXU]DDPKHLG

+HW%%3LVJHHQLQGLFDWRUYRRUZHOYDDUWPDDUKHWPDDNWHUZHOHOHPHQWHQYDQ]LFKWEDDU9RRU
KHWPHWHQYDQGXXU]DPHRQWZLNNHOLQJLVKHWEHWHUYRRUGHHFRQRPLVFKHGLPHQVLHRRN
HFRQRPLVFKHYRRUUDGHQWHPHWHQDOVRQGHUGHHOYDQHHQNDSLWDOHQEHQDGHULQJ=RNDQEHWHUGH
GDDGZHUNHOLMNHOHYHQVVWDQGDDUGYDQPHQVHQLQEHHOGZRUGHQJHEUDFKW

2PWHPHWHQRIGHHFRQRPLVFKHRQWZLNNHOLQJ]LFKRSHHQGXXU]DDPVSRRUEHYLQGWLVKHW
QRGLJGDDUQDDVWRRNHFRORJLVFKHHQVRFLDOHLQGLFDWRUHQWHJHEUXLNHQ'HEHWHNHQLVYDQGH
DJJUHJDWLHYDQLQGLFDWRUHQRSYHUVFKLOOHQGHGLPHQVLHVYDQGXXU]DDPKHLGDOVFRUUHFWLHRSKHW
%%3RIDQGHUV]LQVLVQDPHOLMNEHSHUNW'LHDDQSDNVWXLWRSKHWSUREOHHPYDQGHQLHWYHUHQLJEDUH
ZDDUGHQGLHELMGHYHUVFKLOOHQGHGLPHQVLHVKRUHQHQGLHQLHWWRWHONDDUWHKHUOHLGHQ]LMQ:HO
NXQQHQJHDJJUHJHHUGHLQGLFDWRUHQELMEHQDGHULQJ]LFKWEDDUPDNHQYRRUKRHGHHFRQRPLVFKH
RQWZLNNHOLQJ]LFKYHUKRXGWWRWGXXU]DPHRQWZLNNHOLQJ'1,,6(:(9RIWRWHHQDDQWDO
VRFLDOHWKHPD·V,6(:+',



0DUWLQH]$OLHUHWDO
6SDQJHQEHUJ
´$OVDOWHUQDWLHIYRRUKHWFRUULJHUHQYDQSURGXFWLHRILQNRPHQVLQGLFDWRUHQLVGH]RJHQDDPGH
YRRUUDDGEHQDGHULQJRQWZLNNHOGµ«´+HWLQ]LFKWLQGHRQWZLNNHOLQJYDQGLHDFKWHUOLJJHQGH
NDSLWDDOYRRUUDGHQLQRPYDQJHQNZDOLWHLWLVYDQYHHOJURWHUHEHWHNHQLVYRRUGXXU]DPHRQWZLNNHOLQJGDQ
KHWFRUULJHUHQYDQKHWKXLGLJH%%3µ%HLGHFLWDWHQ+RINHVHQ9HUEUXJJHQS
+RINHVHQ9HUEUXJJHQS


6DPHQKDQJGRRUGZDUVYHUEDQGHQ

'HPHHUZDDUGHYDQKHWRSHUDWLRQDOLVHUHQYDQ¶GXXU]DDPKHLG·LVGDWDIUXLOHQ]LFKWEDDUZRUGHQ
WXVVHQGHGULHGLPHQVLHVHUYDQ,QGLH]LQPRHWGXXU]DDPKHLGVPHWLQJRS]LMQPLQVWDDQ]HWWHQWRW
KHWRQGHU]RHNHQYDQUHODWLHVWXVVHQGHYHUVFKLOOHQGHGLPHQVLHV(QGDWLVQLHWDOWLMGKHWJHYDO
7HORVZLMVWHULQHHQHYDOXDWLHYDQ]LMQPRGHORSGDWPHWGHNDSLWDOHQEHQDGHULQJZHOGHVWDQGYDQ
]DNHQJHPHWHQNDQZRUGHQPDDUGDWGHZLM]HZDDURSGHNDSLWDOHQHONDDUEHwQYORHGHQ
RQYROGRHQGHGXLGHOLMNZRUGW+HW&HQWUDDO%XUHDXYRRUGH6WDWLVWLHNHDJDYHQDOKHWEHODQJ
DDQYDQKHWVFKHUSLQEHHOGEUHQJHQYDQDIUXLOUHODWLHV'LHRSYDWWLQJGHHOWGH2(62+HWSXEOLHN
NDQZHOJHPDNNHOLMNEHGLHQGZRUGHQPHWHHQVHWNHUQLQGLFDWRUHQPDDUGDWLVQLHWJHQRHJ+HW
JDDWMXLVWRPKHWLQEHHOGEUHQJHQYDQGHDIUXLOUHODWLHVWXVVHQHFRQRPLVFKHPLOLHXHQVRFLDOH
ZDDUGHQPHWEHKXOSYDQLQGLFDWRUHQ

$DQVOXLWHQGELMGHVLJQDOHULQJGDWKHWEHODQJULMNLVRPGHRQWZLNNHOLQJHQLQYHUVFKLOOHQGH
GRPHLQHQDDQHONDDUWHUHODWHUHQZLMVWGH2(62LQRSGHEHWHNHQLVYDQLQGLFDWRUHQYRRU
RQWNRSSHOLQJ¶GHFRXSOLQJLQGLFDWRUV·7HJHOLMNHUWLMGJHHIWGH2(62DDQKRHFRPSOH[KHWLVRP
FDXVDOHUHODWLHVJRHGWHPRGHOOHUHQHQPHWLQGLFDWRUHQWHPHWHQ2RN]LMQQLHWDOOHH[WHUQDOLWHLWHQ
OLQHDLUYDQDDUG'DWODDWVWHLVYDQEHODQJDOVKHWJDDWRPKHWSDVVHUHQYDQGUHPSHOZDDUGHQLQHHQ
HFRORJLVFKV\VWHHP'H2(62KHHIWGDDURPQRJDOZDWZHUNEHVWHHGDDQ¶DFFRXQWLQJ
IUDPHZRUNV·GLHNXQQHQKHOSHQRPG\QDPLVFKHUHODWLHVLQEHHOGWHEUHQJHQ+HWJDDWGDQ
ELMYRRUEHHOGRPLQ]LFKWLQPDWHULDDOVWURPHQ'H2(62LVSRVLWLHIRYHUKHWZHUNYDQGH6(($
'LH]RXPRJHOLMNKHGHQELHGHQRPGHLQWHUDFWLHWXVVHQHFRQRPLHHQPLOLHXLQEHHOGWH
EUHQJHQ

,QGH0RQLWRU'XXU]DDP1HGHUODQGHQGH0RQLWRU'XXU]DDP1HGHUODQGLVHHQSRJLQJ
JHGDDQRPGHDIUXLOUHODWLHVLQEHHOGWHEUHQJHQ0RQLWRU'XXU]DDP1HGHUODQGEHYDWHHQDSDUW
KRRIGVWXNRYHUGHDIUXLOUHODWLHV'HNHUQLVGHYUDDJQDDURQ]HFRQVXPSWLHEHKRHIWHHQ
PRJHOLMNKHGHQLQUHODWLHWRWGHNZDOLWHLWYDQGHOHHIRPJHYLQJYRRUYROJHQGHJHQHUDWLHV'DW
EHWUHIWYRRUDOGHVSDQQLQJWXVVHQHFRQRPLVFKHRQWZLNNHOLQJHQNOLPDDWYHUDQGHULQJHQYHUOLHVDDQ
ELRGLYHUVLWHLW1DDVWGH]HDIUXLOGLHLQWHUPHQYDQLQNRPHQYHUVXVQDWXXUOLMNHKXOSEURQQHQ
JHIRUPXOHHUGNDQZRUGHQ]LMQHUDQGHUHYROJHQVKHW&%6PLQGHU]RUJHOLMNHHIILFLsQWLHYHUVXV
JHOLMNKHLGZHUNYHUVXVYULMHWLMGGLYHUVLWHLWYHUVXVFRKHVLH

'HFRQFOXVLHLVGDWZDDUPRJHOLMNWHUZLOOHYDQHHQ]RVWHUNPRJHOLMNHRSHUDWLRQDOLVHULQJYDQ
¶GXXU]DDPKHLG·LQGHPHWLQJHQHQGHNHX]HYDQLQGLFDWRUHQRRNGHZHGHU]LMGVHEHwQYORHGLQJYDQ
YHUVFKLOOHQGHGLPHQVLHVRINDSLWDDOYRUPHQLQEHHOGJHEUDFKW]RXPRHWHQZRUGHQ,QHHUVWH
LQVWDQWLHLVGDWYDQEHODQJYRRUGHYHUKRXGLQJWXVVHQHFRQRPLHHQHFRORJLH1LHWDOWLMG]DOKHW
PRJHOLMN]LMQRPLQGLFDWRUHQYRRUGLHEHwQYORHGLQJWHYLQGHQ:HO]XOOHQLQGHWLMGYHUDQGHUHQGH
ZDDUGHQQRSHQWRWKHW]RHNHQYDQHHQFDXVDDOYHUEDQG1DGHURQGHU]RHNNDQGDQKHWDDQZH]LJH
YHUEDQGDDQKHWOLFKWEUHQJHQZDDUEHOHLGVPDNHUVKXQZLQVWPHHNXQQHQGRHQ





.QLSSHQEHUJHDS
6WHYHQVS
6WHYHQVS
6WHYHQVS
&%6HDKRRIGVWXNS
&%6HDS
&%6HDS


'HVRFLDOHGLPHQVLH

'HVRFLDOHGLPHQVLHLVGHPHHVWXLWHHQORSHQGJHGHILQLHHUGHGLPHQVLHYDQGHGULHGLPHQVLHVYDQ
GXXU]DDPKHLG$DQYDQNHOLMNZDVKHWYRRUDOGHDUPRHGHDOVRRU]DDNYDQPLOLHXYHUYXLOLQJGLHGH
WKHPDWLHNYDQGHVRFLDOHGLPHQVLHLQGH%UXQGWODQGGHILQLWLHGHILQLHHUGH]LHGHHO,1DGHUKDQG
LVHUYDQDOOHVELMJHNRPHQGDWPDDUHQLJV]LQVWHPDNHQKHHIWPHWGHNZDOLWHLWYDQKHWPHQVHOLMN
HQGLHUOLMNEHVWDDQHQLQGLYLGXHOHRQWSORRLLQJVPRJHOLMNKHGHQ'HSHRSOHGLPHQVLHZHUGJHYXOG
PHWKXPDDQVRFLDDOHQLQVWLWXWLRQHHONDSLWDDOHQDOV]RGDQLJYHUERQGHQPHW¶NZDOLWHLWYDQOHYHQ·
'DWEHWURIGDQQLHWPHHUDOOHHQKHWRQWEUHNHQYDQEDVLVYRRU]LHQLQJHQLQRQWZLNNHOLQJVODQGHQ
PDDU]HNHURRN¶NZDOLWHLWYDQOHYHQ·LQULMNHODQGHQ$OPHWDOHHQEHKRRUOLMNH
EHWHNHQLVRQWZLNNHOLQJPHWHHQYHUZDUUHQGJHYROJYRRUHHQHHQGXLGLJEHJULSYDQKHWFRQFHSW
GXXU]DDPKHLG'HDDQGDFKWYRRUGHRYHUOHYLQJVNDQVHQYDQKHWHFRV\VWHHPDDUGHWHQEHKRHYH
YDQWRHNRPVWLJHJHQHUDWLHVYHUSODDWVWH]LFKQDDUGHDDQGDFKWYRRUNZDOLWHLWYDQOHYHQQXKLHUHQ
VRPVHOGHUV

9DQZHJHGHRQGXLGHOLMNKHLGRYHUGHWKHPD·VGLHWRWGHVRFLDOHGLPHQVLHEHKRUHQLVGH]H
GLPHQVLHRRNKHWPRHLOLMNVWWHRSHUDWLRQDOLVHUHQ'HRPVODJQDDUHHQNDSLWDOHQEHQDGHULQJPHWDOV
JHYROJKHWVSUHNHQRYHU¶VRFLDDONDSLWDDO·GRHWZHHUQLHXZHYDQXLWGDWSHUVSHFWLHIUHOHYDQWH
WKHPD·VRSOLFKWHQ(HQFLWDDWXLW2(62ZHUNLOOXVWUHHUWGLWKHOGHU´6RFLDOFDSLWDOUHIHUVWRWKRVH
VRFLHWDOUHODWLRQVKLSVWKDWDUHLQFUHDVLQJO\UHFRJQLVHGDVDGHWHUPLQDQWRIHFRQRPLFJURZWKDQG
KXPDQZHOIDUH0HDVXULQJVRFLDOFDSLWDOLVSUREDEO\WKHPRVWFKDOOHQJLQJDUHDRIVXVWDLQDEOH
GHYHORSPHQWPHDVXUHPHQW,QWKHILUVWLQVWDQFHGHILQLWLRQVRIVRFLDOFDSLWDOPD\UDQJHIURP
WKRVHFRYHULQJRQO\UHODWLRQVKLSVEHWZHHQLQGLYLGXDOVDQGWKHLUFRPPXQLW\WRWKRVH
HQFRPSDVVLQJLQVWLWXWLRQDOVWUXFWXUHV7KH\PD\HYHQH[WHQGWRLQFOXGHWKHIXOOVRFLDODQG
SROLWLFDOHQYLURQPHQWµ'H2(62JHHIWDDQGDWHUQRJKHWQRGLJHZHUNJHGDDQPRHWZRUGHQ
RPGHUHODWLHWXVVHQVRFLDDONDSLWDDOHQGXXU]DPHRQWZLNNHOLQJWHYHUKHOGHUHQHULVEHKRHIWHDDQ
LQGLFDWRUHQGLHGHUHODWLHWXVVHQPLOLHXNZHVWLHVHQVRFLDOHNZHVWLHVDGUHVVHUHQ'H2(62VWHOW
LQGDWGH6(($GHUHODWLHPLOLHX²HFRQRPLHDOZHOJRHGJHDGUHVVHHUGKHHIWLQKDDUV\VWHHP
PDDUGDWYRRUKHWPHWHQYDQHIIHFWHQWXVVHQGHHFRQRPLVFKHHQHFRORJLVFKHGLPHQVLHHQHU]LMGV
HQGHVRFLDOHGLPHQVLHDQGHU]LMGVQRJQLHWVLVXLWJHZHUNW'DDURPJHOGW´$FFRXQWLQJ
IUDPHZRUNVWREULQJWKHWKUHHGLPHQVLRQVRIVXVWDLQDEOHGHYHORSPHQWWRJHWKHUVLPXOWDQHRXVO\
DUHVWLOOODFNLQJµ+HWEOLMIWPRHLOLMNGHVRFLDOHGLPHQVLHWHPHWHQ9DQZHJHGHYHHOKHLGDDQ
RQGHUZHUSHQGLHHUWRHJHUHNHQGZRUGHQLVKHWPRHLOLMNHUHHQJRHGHPDDWYRRUWHRQWZLNNHOHQ
+HWLVPDDUZDWSROLWLFLHUPHHZLOOHQ

2RNKHWUDSSRUWYDQ81(&(2(62(XURVWDWXLWWUHNWVWHYLJHFRQFOXVLHVRYHUGH
RQGXLGHOLMNKHLGYDQppQYDQGHYLMIGRRUKHQRQGHUVFKHLGHQNDSLWDDOVRRUWHQKHWVRFLDOHNDSLWDDO
´6RFLDOFDSLWDOWKHOHDVWZHOOVWXGLHGRIWKHILYHUHPDLQVDFRQWURYHUVLDOFRQFHSWIRUZKLFKQR
VLQJOHGHILQLWLRQLVXQLYHUVDOO\DFFHSWHGµ+HWUDSSRUWEHYDWJHHQVRFLDOHLQGLFDWRUHQRPGDW
QDGHURQGHU]RHNQRGLJJHDFKWZRUGWRPGLHWHRQWZLNNHOHQ]RGDQLJGDW]HSDVVHQELMHHQ
NDSLWDOHQEHQDGHULQJHQRYHUODQGVJUHQ]HQKHHQWHKDQWHUHQ]LMQ'HVDPHQZHUNHQGH
RUJDQLVDWLHVUHDOLVHUHQ]LFKGDWVRFLDDONDSLWDDOWHPDNHQKHHIWPHWYHUGHOLQJVYUDDJVWXNNHQ]RDOV
DUPRHGH0DDURRNPHWQHWZHUNHQ:DWGDWEHWUHIWVWHOWKHWUDSSRUWGDWHUGULHW\SHQ

2(&'DS
2(&'DS
6WHYHQVS
6WHYHQVS
81(&(S
81(&(S
81(&(S3´6RSRYHUW\PD\DJDLQEHEHVWWKRXJKWRIDVDQH[SODQDWRU\RUSUR[\
YDULDEOHRIVRFLDOFDSLWDOµ


QHWZHUNHQEHVWDDQ¶ERQGLQJ·YHUELQGWJHOLMNVRRUWLJHPHQVHQRSKRUL]RQWDDOYODN¶EULGJLQJ·
YHUELQGWRQJHOLMNVRRUWLJHPHQVHQRSKRUL]RQWDDOYODNHQ¶OLQNLQJ·YHUELQGWPHQVHQRSEDVLVYDQ
JH]DJYHUWLFDDO$DQHONYDQGH]HQHWZHUNHQ]LMQLQGLFDWRUHQWHYHUELQGHQ+HWOLMNWHURSGDW
GH]HZLM]HYDQEHVFKULMYHQYDQVRFLDDONDSLWDDOWHQGHHUWLQGHULFKWLQJYDQ'RR\HZHHUGV
RPVFKULMYLQJYDQKHWVRFLDDODVSHFWLQWHUPHQYDQUHODWLHVWXVVHQPHQVHQHQJURHSHQYDQPHQVHQ

'H0RQLWRU'XXU]DDP1HGHUODQGNHQVFKHWVWLQQDYROJLQJYDQGH:HUHOGEDQNKHWVRFLDDO
NDSLWDDODOVHHQEHODQJULMNHEDVLVYRRUHFRQRPLVFKHJURHLHQZHOYDDUWVRQWZLNNHOLQJ+RHZHO
KHWVRFLDDONDSLWDDOYROJHQVKHW&%6HDHHQ¶RQRPVWUHGHQ·EHWHNHQLVKHHIWLQKHWNDGHUYDQ
GXXU]DDPKHLGPRHWHQ]LMRRNHUNHQQHQ¶GDWPHQHUHPSLULVFKPRHLOLMNPHHXLWGHYRHWHQ
NDQ·6PLWVHQ+RHNVWUDYRHUHQDDQGDWGHVRFLDOHGLPHQVLHVWHUNLQKHWUDSSRUW%UXQGWODQG
DDQZH]LJLVDOVGHYHUGHOLQJYDQULMNGRPWXVVHQJHQHUDWLHVKLHUHQHOGHUV,QGH
NDSLWDOHQEHQDGHULQJLVKHWVRFLDOHNDSLWDDOHHQUHODWLHYHQLHXZNRPHU+HWPHWHQYDQKHW
PHQVHOLMNHHQVRFLDOHNDSLWDDOEOLMIWGDQRRNVWDDQDOVRSJDYHYRRUGH7DVN)RUFHQLHWPHHU
ZHUNJURHSRQ0HDVXULQJ6XVWDLQDEOH'HYHORSPHQW,QSXEOLFHHUWGHZHUNJURHSHHQ
FRQFHSWUDSSRUWZDDULQGHVRFLDOHGLPHQVLHZHOLVXLWJHZHUNW

,QHHUGHUHGHOHQYDQGLWERHNNZDPDOQDDUYRUHQGDWHUGLVFXVVLHPRJHOLMNLVRYHUGHSUHFLH]H
GHILQLWLHYDQ¶VRFLDDO·2RNNZDPGHYUDDJRSQDDUGHSUHFLH]HSODDWVYDQGHVRFLDOHGLPHQVLHLQ
GH%UXQGWODQGGHILQLWLH'HGLVFXVVLHRYHULQULFKWLQJYDQLQGLFDWRUHQVHWVODDW]LHQGDWGH
KLVWRULVFKHHQV\VWHPDWLVFKHYUDJHQ]LFKQDGUXNNHOLMNLQSUDNWLVFKH]LQYHUWDOHQ(QGDWURHSW
YUDJHQRSELMGHRSHUDWLRQDOLVHULQJYDQKHWFRQFHSW

6WDNHKROGHUSDUWLFLSDWLH

'LFKWELMGHYUDDJQDDUGHEHWHNHQLVYDQGHVRFLDOHGLPHQVLHYDQGXXU]DDPKHLGOLJWGHYUDDJQDDU
GHEHWURNNHQKHLGYDQVWDNHKROGHUV,PPHUVLQGHJHVFKLHGHQLVYDQKHWGXXU]DDPKHLGVFRQFHSW
EOHHNGDWGHVRFLDOHGLPHQVLHRRNLVRSJHYDWDOVGHPDDWVFKDSSHOLMNHZDDUGHULQJYDQGH
GXXU]DDPKHLGYDQHHQEHSDDOGHDFWLYLWHLW]RDOVGHODQGERXZ+HW]LMQYDDNGHVWDNHKROGHUVGLH
GDDURYHULQHHUVWHLQVWDQWLHRRUGHOHQ6RPPLJHVWXGLHVJHYHQDDQGDWGHVWDNHKROGHUVYDQEHODQJ
]LMQRPGHMXLVWHWKHPD·VWHEHQRHPHQGLHYDOOHQRQGHUKHWFRQFHSWGXXU]DDPKHLG$QGHUHQ
ZLM]HQRSHHQWHVXEMHFWLHYHLQEUHQJGRRUVWDNHKROGHUV

2YHUKHWDOJHPHHQZRUGWGHLQEUHQJYDQVWDNHKROGHUVVWHUNJHZDDUGHHUGLQGHOLWHUDWXXU+HW
DDQJDDQYDQGHGLDORRJPHWVWDNHKROGHUVZRUGWJH]LHQDOVHHQPRJHOLMNKHLGWRWKHWFUHsUHQYDQ
HHQEUHGHUGUDDJYODNYRRUKHWUHDOLVHUHQYDQHHQGXXU]DPHRQWZLNNHOLQJ7RFK]LMQHURRN
QDGHOHQYHUERQGHQDDQHHQWHVWHUNHEHWURNNHQKHLGYDQVWDNHKROGHUV+HW
81(&((XURVWDW2(62UDSSRUWXLWLVWDPHOLMNNULWLVFKRYHUGHLQEUHQJYDQVWDNHKROGHUV
RPGDWGLHYRRUFRQFHSWXHOHYHUZDUULQJNXQQHQ]RUJHQ'H]HRUJDQLVDWLHVYHUJHOLMNHQLQKXQ
UDSSRUWHHQPHHUFRQFHSWXHOHEHQDGHULQJYDQGXXU]DDPKHLGYRRUGHNHX]HYDQLQGLFDWRUHQPHW
HHQEHQDGHULQJGLHRSEHOHLGVPDWLJHOHHVWLVJHVFKRHLG'HPRHLWHRPLQGLHODDWVWHEHQDGHULQJ
HHQHFKWFRQFHSWWHRQWGHNNHQZLMWHQGHUDSSRUWHXUVDDQHHQLQWHQVLHYHFRQVXOWDWLHYDQ

81(&(S
&%6HDS
&%6HDS
6PLWVHQ+RHNVWUDS
6PLWVHQ+RHNVWUDS+RHZHOHUHHQODQJHDFDGHPLVFKHWUDGLWLHEHVWDDWRSKHWJHELHGYDQ
KHWPHWHQYDQVRFLDDONDSLWDDOLVGLHQRJKHWPLQVWRQWZLNNHOGLQKHWNDGHUYDQGHNDSLWDOHQEHQDGHULQJ
6PLWVHQ+RHNVWUDS'H]HFRQFHSWYHUVLHLVRSLQWHUQHWWHYLQGHQRSGHZHEVLWHYDQ81(&(
'H]HFRQFHSWYHUVLHLVRSLQWHUQHWWHYLQGHQRSGHZHEVLWHYDQ81(&(PDDUQLHWPHHUEHWURNNHQLQ
GHDQDO\VHVYRRUGLWKRRIGVWXN


VWDNHKROGHUV2RN7HORVPDDNWPHOGLQJYDQHHQ]HOIGHQDGHHODOVJHYROJYDQHHQWHQDXZH
EHWURNNHQKHLGYDQVWDNHKROGHUV'HPRGHORQWZHUSHUVVWHOOHQGDWKXQPRGHOGDDUGRRUDDQ
UREXXVWKHLGKHHIWLQJHERHWHQKHWJHYRHOLJLVJHZRUGHQYRRUYHUDQGHULQJ+HWRSQHPHQYDQ
RYHUZHJLQJHQGLHSODDWVHQWLMGJHERQGHQ]LMQLVKLHUGHRRU]DDNYDQ'HFRQFOXVLHLVGDWGLW
YUDDJWRPHHQKHUGHILQLsULQJYDQGHLQEUHQJYDQVWDNHKROGHUV6PLWVHQ+RHNVWUDJHYHQHHQ
DDUGLJYRRUEHHOGYDQGLWULVLFR=LMZLM]HQRSKHWSUREOHHPGDWZDQQHHUGHPRFUDWLVFKYDVWJHVWHOG
PRHWZRUGHQZDW¶NZDOLWHLWYDQOHYHQ·LVELRGLYHUVLWHLWEXLWHQGHERRWNDQYDOOHQ3DXO
7KRPSVRQWRRQW]LFKHYHQHHQVNULWLVFKRYHUKHWGHPRFUDWLVFKYDVWVWHOOHQYDQLQGLFDWRUHQYRRU
GXXU]DPHODQGERXZ]HNHUDOVRRNQRJHHQVGHSUHVWDWLHVSHULQGLFDWRURSGHPRFUDWLVFKHZLM]H
YDVWJHVWHOG]RXGHQPRHWHQZRUGHQ

'HFRQFOXVLHLVGDWGHLQEUHQJYDQVWDNHKROGHUVELMKHWEHSDOHQYDQLQGLFDWRUHQYDQEHODQJNDQ
]LMQRPPRJHOLMNHDDQGDFKWVYHOGHQQLHWRYHUKHWKRRIGWH]LHQ+HWQDGHHONDQ]LMQGDWRSEDVLV
YDQHHQEHODQJGDWHHQVSHFLILHNHVWDNHKROGHUYHUGHGLJWWKHPD·VRSGHDJHQGDNRPHQGLHGH
FRQFHSWXHHOEHSDDOGHEHWHNHQLVYDQ¶GXXU]DDPKHLG·WHEXLWHQJDDQ'DDUPHHQHHPWKHW
FRQVLVWHQWJHEUXLNHQKHWRQGHUVFKHLGHQGYHUPRJHQYDQKHWFRQFHSWDI'LWDOOHVQDWXXUOLMN
YDQXLWGHYHURQGHUVWHOOLQJGDWHUFRQFHSWXHHOJH]LHQLHWV]LQQLJVRYHU¶GXXU]DDPKHLG·WH]HJJHQ
YDOW

1RUPDWLYLWHLWZHUHOGEHHOGHQNHX]HHQZHJLQJYDQLQGLFDWRUHQ

(pQYDQGHEHODQJULMNHDDQGDFKWVSXQWHQLQGLWERHNLVGHUROYDQQRUPDWLHYHRSYDWWLQJHQLQ
UHODWLHWRWKHWFRQFHSWGXXU]DDPKHLG$DQGLWRQGHUZHUSLVLQKHWKLVWRULVFKGHHOHQQRJPHHULQ
KHWZLMVJHULJGHHODDQGDFKWEHVWHHG+HWEHZXVW]LMQGDWQRUPDWLHYHXLWJDQJVSXQWHQHHQURO
VSHOHQLVRRNWHYLQGHQLQSXEOLFDWLHVRYHULQGLFDWRUHQVHWV

6WLJOLW]6HQ)LWRXVVL]LHQKHWQRUPDWLHYHDVSHFWQDDUYRUHQNRPHQ]RGUDZHGHILQLsUHQZDW
GXXU]DDPKHLGLVHQZDWZHZLOOHQEHKRXGHQ´7KHSRLQWLVWKDWWKHUHFDQEHDVPDQ\LQGLFHVRI
VXVWDLQDELOLW\DVWKHUHDUHQRUPDWLYHGHILQLWLRQVRIZKDWZHZDQWWRVXVWDLQµ0DDUGDQ]LMQZH
HUQRJQLHW+HWJDDWRYHUGHWRHNRPVWHQXLWVSUDNHQGDDURYHU]LMQSHUGHILQLWLHZDDUGHJHODGHQ
´%\LWVYHU\QDWXUHVXVWDLQDELOLW\LQYROYHVWKHIXWXUHDQGLWVDVVHVVPHQWLQYROYHVPDQ\
DVVXPSWLRQVDQGQRUPDWLYHFKRLFHVµ,QGH1HGHUODQGVHWUDGLWLHLVKHWEHVHIDOWLMGVWHUN
DDQZH]LJJHZHHVWYDQGHQRUPDWLHYHEHSDDOGKHLGYDQKHWFRQFHSWYDQGXXU]DPHRQWZLNNHOLQJ
'HHHUVWHGXXU]DDPKHLGVYHUNHQQLQJXLWLVHHQKHOGHUHLOOXVWUDWLHYDQKHWIHLWGDW
YHUVFKLOOHQGHZHUHOGEHHOGHQWRWYHUVFKLOOHQGHWRHNRPVWLJHGXXU]DPHZHUHOGHQNXQQHQOHLGHQ
'LWDOVXLWZHUNLQJYDQHQLQUHDFWLHRSKHWUDSSRUW'XXU]DPHULVLFR·VYDQGH:HWHQVFKDSSHOLMNH
5DDGYRRUKHW5HJHULQJVEHOHLGXLWGDWDOPHW]RYHHOZRRUGHQDWWHQGHHUGHRSGHQRUPDWLHYH
EHSDDOGKHLGYDQKHWFRQFHSWGXXU]DDPKHLG2RN6PLWVHQ+RHNVWUDVFKULMYHQLQKXQ
PHWKRGRORJLVFKUDSSRUWGDWQRUPDWLHYHNHX]HVWRWXLWGUXNNLQJNRPHQLQGHNHX]HYDQ
LQGLFDWRUHQ

'HQRWLHYDQGHZHUHOGEHHOGHQHQGHZDDUGHJHERQGHQKHLGGDDUYDQZHUNWGRRULQGHZLM]H
ZDDURSKHW0LOLHXHQ1DWXXUSODQEXUHDX013RYHULQGLFDWRUHQVSUHHNW'H]HQRWLHJHHIWHU

81(&(S
.QLSSHQEHUJHDS
6PLWVHQ+RHNVWUDS
=LHKRRIGVWXN
6WLJOLW]6HQ)LWRXVVLS
6WLJOLW]6HQ)LWRXVVLS
:55
6PLWVHQ+RHNVWUDS


DDQOHLGLQJWRHHHQWHJHQVWHOOLQJWHFUHsUHQWXVVHQHQHU]LMGVLQGLFDWRUHQZDDUYDQGHNHX]H
JHEDVHHUGLVRSHHQEHSDDOGZHUHOGEHHOGHQDQGHU]LMGVLQGLFDWRUHQGLHJHNR]HQ]LMQRSEDVLVYDQ
ZHWHQVFKDSSHOLMNHNHQQLVRYHUGHZHUNLQJYDQUHVSHFWLHYHOLMNKHWHFRORJLVFKHFRQRPLVFKHQ
VRFLDDOFXOWXUHHOV\VWHHP:DDUGHDIKDQNHOLMNKHLGLVKLHUWHYLQGHQLQGHZLM]HZDDURSNHX]HV
YRRULQGLFDWRUHQJHPDDNW]LMQ(HQWZHHGHVLWXDWLHYDQZDDUGHDIKDQNHOLMNKHLGLVJHOHJHQLQGH
PDWHZDDULQLQGLFDWRUHQPHWZHWHQVFKDSSHOLMNHNHQQLVJHVWDDIGNXQQHQZRUGHQ'DQJDDWKHW
GXVQLHW]R]HHURPGHKHUNRPVWPDDUPHHURPGHYUDDJRIELMGHYRRUJHVWHOGHLQGLFDWRURRN
ZHWHQVFKDSSHOLMNHPHWLQJHQWHYHUULFKWHQ]LMQ9ROJHQVKHW013LVHUHHQEHSDDOGHFDWHJRULH
LQGLFDWRUHQGLHDIKDQNHOLMNHULVYDQZDDUGHQHQGDDUGRRUZHWHQVFKDSSHOLMN]ZDNNHUWH
RQGHUERXZHQ'DW]LMQGLHLQGLFDWRUHQGLHWHPDNHQKHEEHQPHWRQGHUOLQJVDPHQKDQJHQGH
VRFLDOHHFRORJLVFKHHQHFRQRPLVFKHSURFHVVHQ$OVGHUGHVLWXDWLHYDQZDDUGHDIKDQNHOLMNKHLG
ZRUGWGHZHJLQJYDQGHLQGLFDWRUHQJHQRHPG

1LHWHONHYRUPYDQZDDUGHDIKDQNHOLMNKHLGGLHKHW013KLHUQRHPWLVHYHQJHPDNNHOLMNWH
EHJULMSHQ:LHWXVVHQGHUHJHOVGRRUOHHVWNULMJWGHLQGUXNGDWKHW013GHNHX]HVGLHJHPDDNW
ZRUGHQELMGHVHOHFWLHYDQLQGLFDWRUHQDOVEHODQJULMNVWHZDDUGHDIKDQNHOLMNHVLWXDWLH]LHW'H
PHWKRGRORJLVFKHUHIOHFWLHGLHHHQSDDUMDDUODWHUYHUVFKLMQWRQGHUVFKULMIWGLHFRQFOXVLH2RN
NULWLVHHUWGLWPHWKRGRORJLVFKUDSSRUWWHUHFKWGHZDWWHSRVLWLYLVWLVFKJHWLQWHIRUPXOHULQJHQRYHU
GHREMHFWLYLWHLWYDQZHWHQVFKDSSHOLMNHNHQQLV'DWUDDNWDDQGHWZHHGHVLWXDWLHYDQ
ZDDUGHDIKDQNHOLMNKHLG+HWLVRQJHWZLMIHOGZDDUGDWQDDUPDWHGHSUHVWDWLHVYRRUHHQEHSDDOGH
LQGLFDWRUPLQGHUJHPDNNHOLMNZHWHQVFKDSSHOLMNPHHWEDDU]LMQGHZDDUGHDIKDQNHOLMNKHLG
WRHQHHPW'HYUDDJLVZHORIGDWLQKHWELM]RQGHUJHOGWYRRUSURFHVVHQZDDUGHRQGHUOLQJH
VDPHQKDQJWXVVHQVRFLDOHHFRQRPLVFKHHQHFRORJLVFKHSURFHVVHQHHQUROVSHHOW0DDUPLVVFKLHQ
GRHOWKHW013KLHUZHORSGHVLWXDWLHGDWZHPHW¶ZLFNHGSUREOHPV·YDQGRHQKHEEHQHQDQGHUH
VRRUWHQNHQQLVDDQYXOOHQGQRGLJ]LMQ,QGLHGHUGHVLWXDWLHYDQZDDUGHDIKDQNHOLMNKHLGGLHELMKHW
013YDOWWHRQGHUVFKHLGHQKHWWRHNHQQHQYDQHHQZHJLQJVIDFWRUDDQGHYHUVFKLOOHQGH
LQGLFDWRUHQLV]HNHUYDQZDDUGHDIKDQNHOLMNKHLGVSUDNH

%LMGHWZHHGHGXXU]DDPKHLGVYHUNHQQLQJXLWLVGHLQVWHHNYDQGHZHUHOGEHHOGHQYHUODWHQ
:HOVWHOWKHWUDSSRUWLQOLMQPHWGHLQXLWJHZHUNWHZHUHOGEHHOGHQGDWHUYHUVFKLOOHQGH
PRJHOLMNHGXXU]DPHZHUHOGHQ]LMQ,QZRUGWJHVWHOGGDWGHEHWHNHQLVYDQGXXU]DDPKHLG
YDULHHUWLQGHWLMG'HDDU]HOLQJRPDDQKHWFRQFHSWGXXU]DDPKHLGHHQDOWHH[DFWWHEHSDOHQ
EHWHNHQLVWRHWHNHQQHQNOLQNWVWHUNGRRULQGHYHUVFKLOOHQGHHGLWLHVYDQGH0RQLWRU'XXU]DDP
1HGHUODQGGLHUHVSLQHQYHUVFKLMQHQ+HW&%6HQGHSODQEXUHDXV]LMQ]LFKHUYDQ
EHZXVWGDW´LHGHUHRSHUDWLRQDOLVHULQJYDQKHWEHJULSPLQVWHQV]RYHHOYUDJHQRSURHSWDOV]H
EHDQWZRRUGWµ(ONHRSHUDWLRQDOLVHULQJKHHIW´GDDURPHHQVHULHXVHOHPHQWYDQ¶HHQWDVWHQLQ
KHWGXLVWHU·LQ]LFKµ


0135,90S
0135,90SS
0135,90S
0135,90S2YHULJHQV]HJWGHZDDUGHDIKDQNHOLMNKHLGYDQGHNHX]HYDQHHQLQGLFDWRU
KHOHPDDOQLHWVRYHUGHPDWHZDDULQGH]HLQGLFDWRUPHWZHWHQVFKDSSHOLMNHJHJHYHQVLVWHVWDYHQ]RDOVGDW
ODDWVWHELMYRRUEHHOGELMGHLQGLFDWRUKRQJHUKHWJHYDOLV
013S
013S'HYUDDJZRUGWJHVWHOGRIGHJHSRQHHUGHIDFWYDOXHVFKHLGLQJZHOVWULNW
YROJHKRXGHQNDQZRUGHQHYHQHHQVS
013DSES&%6HDS
&%6HDS
&%6HDS
&%6HDS&%6HDS


'HFRQFOXVLHLVGDWQRUPDWLYLWHLWELMKHWZHUNHQPHWLQGLFDWRUHQRSYHUVFKLOOHQGHPRPHQWHQDDQ
GHRUGHLV%LMGHNHX]HYDQLQGLFDWRUHQELMKHWJHEUXLNYDQLQGLFDWRUHQZDDUYRRUPRHLOLMNODQJV
ZHWHQVFKDSSHOLMNHZHJJHJHYHQVWHYHUNULMJHQ]LMQHQELMKHWEHSDOHQYDQKHWRQGHUOLQJJHZLFKW
YDQGHLQGLFDWRUHQ'DWODDWVWHJHOGWQLHWDOOHHQYRRUGHZHJLQJYDQLQGLFDWRUHQGLHYHUVFKLOOHQGH
GLPHQVLHVYDQGXXU]DDPKHLGYHUWHJHQZRRUGLJHQ+HWJHOGWRRNYRRUKHWEHSDOHQYDQKHW
RQGHUOLQJJHZLFKWYDQLQGLFDWRUHQELQQHQHHQ]HOIGHGLPHQVLH

$DQWDOLQGLFDWRUHQ

2YHURSHUDWLRQDOLVHULQJYDQGXXU]DDPKHLGNDQRRNJHVSURNHQZRUGHQLQWHUPHQYDQDDQWDOOHQ
LQGLFDWRUHQGLHQRGLJ]LMQ+RHYHUILMQGHUKRHRSHUDWLRQHOHUGHQNWGHZHWHQVFKDSSHU+RH
HHQYRXGLJHUKRHEHWHUGHQNWGHEXUJHUGLHGLUHFWHQRQGXEEHO]LQQLJJHwQIRUPHHUGZLOZRUGHQ
(QGHEHOHLGVPDNHU]LWGDDUWXVVHQLQ,QGLFDWRUHQVHWVGLHLQGHORRSYDQGHWLMG]LMQRQWZLNNHOG
ODWHQHHQUXLPHYDULsWHLW]LHQTXDDDQWDOLQGLFDWRUHQ2YHUKHWDOJHPHHQLVKHWDDQWDOEHKRRUOLMN
JHGDDOG'DWJHOGWELMYRRUEHHOGYRRUGHVHWYDQGH9HUHQLJGH1DWLHVZDDUELMHHQGDOLQJRSWUDG
YDQLQQDDULQ

(XURVWDWEUHQJWHHQ]HNHUHSLUDPLGDOHJHODDJGKHLGLQKHWWRWDDOYDQLQGLFDWRUHQDDQ0HWGHNHX]H
YRRUHHQSLUDPLGHYDQGULHODJHQNDQGHVHWYDQLQGLFDWRUHQYHUVFKLOOHQGHGRHOHQHQYHUVFKLOOHQGH
GRHOJURHSHQGLHQHQ=RLVGHERYHQVWHODDJGLUHFWJHUHODWHHUGDDQGHNHUQGRHOVWHOOLQJHQGH
PLGGHOVWHDDQGHRSHUDWLRQHOHGRHOHQYDQGHVWUDWHJLHHQGHODDJVWHDDQDFWLHVGLHYHUGHUQRJLQGH
VWUDWHJLHDDQGHRUGHNRPHQRIGLHYRRUXLWJDQJPHWKHWRRJRSGHRSHUDWLRQHOHGRHOHQYDQGH
VWUDWHJLHPHWHQ'H91YHUVLHYDQGRHWLHWVVRRUWJHOLMNVHQPDDNWSHUWKHPDRQGHUVFKHLG
WXVVHQKRRIGLQGLFDWRUHQHQVXELQGLFDWRUHQ

1HGHUODQGKHHIWODQJHWLMGJHHQYDVWHVHWLQGLFDWRUHQJHKDG0HWGHSXEOLFDWLHV0RQLWRU'XXU]DDP
1HGHUODQGLQHQHQGHDIVWHPPLQJGDDUYDQLQLQWHUQDWLRQDDOYHUEDQGNRPWGDDU
ZHOOLFKWHHQHLQGHDDQ6PLWVHQ+RHNVWUDKHEEHQDSDUWRQGHU]RHNJHGDDQQDDUGHKRHYHHOKHLG
LQGLFDWRUHQGLHODQGHQHQLQVWHOOLQJHQKDQWHUHQ/DQGHQKDQWHUHQLQKHWDOJHPHHQHHQVHWYDQ
WRWKRRIGLQGLFDWRUHQ,QVWHOOLQJHQJHEUXLNHQYDDNHHQDDQWDOYDQWRWLQGLFDWRUHQ+HW
WRWDDODDQWDOLQGLFDWRUHQLVVRPVJURWHUGDQ+HW&%6NLHVWYRRUHHQOLMVWYDQ
LQGLFDWRUHQ

'HFRQFOXVLHLVGDWKHWDDQWDOLQGLFDWRUHQDIKDQNHOLMNLVYDQKHWGRHOGDWPHWGH
GXXU]DDPKHLGVPHWLQJEHRRJGZRUGW+HWLVJHOHWRSYHUVFKLOOHQGHGRHOJURHSHQQXWWLJHHQ
EHSDDOGHJHODDJGKHLGDDQWHEUHQJHQ]RGDQLJGDWKHWDOJHPHQHSXEOLHNGHRYHUKHLGHQKHWEHOHLG
LQKHWDOJHPHHQHQGHEHOHLGVPDNHUVGLHYHUDQWZRRUGHOLMN]LMQYRRUHHQVSHFLILHNEHOHLGVWHUUHLQ
KLHUPHHJHGLHQG]LMQ

*URHLHQGHFRQVHQVXV

6WLJOLW]6HQ)LWRXVVLZLM]HQRSGHVWHUNHRYHUHHQNRPVWHQWXVVHQGHUHVXOWDWHQYDQKXQUDSSRUWHQ
GHUHVXOWDWHQYDQKHW81(&(2(62(XURVWDWUDSSRUWXLW81(&(2(62HQ(XURVWDW
JDDQQHWDOV6WLJOLW]6HQ)LWRXVVLXLWYDQHHQNDSLWDOHQEHQDGHULQJHQZLOOHQRRNRQGHUVFKHLG
PDNHQWXVVHQNDSLWDOHQGLHZHOHQQLHWWHPRQHWDULVHUHQ]LMQ6WLJOLW]6HQ)LWRXVVLFRQVWDWHUHQRS
JURQGYDQGLWVRRUWRYHUHHQNRPVWHQGDWZHYDQXLWHHQVLWXDWLHYDQYHUZDUULQJODQJ]DPHUKDQG

81S
(XURVWDWS
6PLWVHQ+RHNVWUDS
6PLWVHQ+RHNVWUDS,QGHWDEHORSSJHOGHQRYHULJHQVYDQGH]HDOVHHQ
NHUQLQGLFDWRUKHDGOLQHLQGLFDWRU


QDDUHHQVLWXDWLHJDDQYDQPHHUFRQVHQVXV2RNKHW&HQWUDDO%XUHDXYRRUGH6WDWLVWLHNHD
ZLM]HQRSGH]HJURHLHQGHVDPHQZHUNLQJZDDU]H]HOIQDXZELMEHWURNNHQ]LMQ1DDVWKHW
1HGHUODQGVH&%6LVRRNGH:HUHOGEDQNEHWURNNHQHYHQDOVWLHQWRRQDDQJHYHQGHODQGHQ

7LMGHQVGH5LRFRQIHUHQWLHLQMXQLLVEHVORWHQGDWGXXU]DDPKHLGVGRHOHQYDVWJHVWHOG
]XOOHQJDDQZRUGHQ'HPLOOHQQLXPRQWZLNNHOLQJVGRHOHQ0'*·V]XOOHQGDDUYDQRQGHUGHHOJDDQ
XLWPDNHQ'HRSWHVWHOOHQGRHOHQPRHWHQDOOHGULHGLPHQVLHVYDQGXXU]DPHRQWZLNNHOLQJ
RPYDWWHQLQFOXVLHIKXQRQGHUOLQJHUHODWLHV2PYRRUWJDQJWHPHWHQ]LMQQDDVWGRHOHQRRN
LQGLFDWRUHQQRGLJ+HWSURFHVPRHWYRUPJDDQNULMJHQLQVDPHQKDQJPHWGHRQWZLNNHOLQJVDJHQGD
YRRUQD+HW]RXPRRL]LMQDOVHUQDDVWHHQJH]DPHQOLMNSDNNHWDDQGRHOHQRRNHHQ
LQWHJUDOHLQGLFDWRUHQVHWWRWVWDQGNRPW

&RQFOXVLHV

$DQKHWHLQGYDQGHWZLQWLJVWHHHXZLVLQYHUYROJRSGH7RSYDQ5LRLQGHRQWZLNNHOLQJ
YDQLQGLFDWRUHQVHWVWHUKDQGJHQRPHQ+HWLVPRJHOLMNJHEOHNHQKHWFRQFHSWGXXU]DDPKHLGWH
RSHUDWLRQDOLVHUHQHQ]RGRHQGHYRRUWJDQJLQKHWVWUHYHQQDDUGXXU]DDPKHLGWHPHWHQ+HWZHUN
DDQGXXU]DDPKHLGVLQGLFDWRUHQYLQGWVWHHGVPHHULQWHUQDWLRQDDORSHHQJHFR|UGLQHHUGHPDQLHU
SODDWV'H%UXQGWODQGGHILQLWLHJHFRQFUHWLVHHUGLQGHWULSOHSEHQDGHULQJLVKHWXLWJDQJVSXQW
YRRUGHRQGHU]RFKWHLQGLFDWRUHQVHWV

'HJHVFKLHGHQLVYDQGHUDDPZHUNHQYDQLQGLFDWRUHQODDW]LHQGDWHUHHQRQWZLNNHOLQJLVYDQ
UDDPZHUNHQGLHFDXVDOLWHLWHQLQEHHOGSUREHUHQWHEUHQJHQ'36,5UDDPZHUNYLDUDDPZHUNHQ
GLHLQGLFDWRUHQLQGHOHQYROJHQVGHSLMOHUVYDQGXXU]DDPKHLG%UXQGWODQGQDDUUDDPZHUNHQ
ZDDULQGHNDSLWDDOEHQDGHULQJFHQWUDDOVWDDW9RRUWGXUHQGDDQGDFKWVSXQWEOLMIWRIEHOHLGVWKHPD·V
YROGRHQGHDDQERGNRPHQ

'HNDSLWDOHQEHQDGHULQJEOLMNWHHQQXWWLJHPDQLHUWH]LMQRPGHVWDQGYDQ]DNHQGRRUGHWLMG
KHHQYDVWWHVWHOOHQ2SGLHPDQLHUZRUGHQWUHQGV]LFKWEDDU+HWYHUHLVWDDQYXOOHQGRQGHU]RHN
RPQDXZNHXULJYDVWWHVWHOOHQZDWGHPHFKDQLVPHQ]LMQGLHRQGXXU]DPHRQWZLNNHOLQJHQ
YHURRU]DNHQ6WDWLVWLHNHQGLHGHLQWHUUHODWLHVWXVVHQHFRQRPLHHQHFRORJLHLQ]LFKWHOLMNPDNHQ
NXQQHQGDDUELMEHKXOS]DDP]LMQ+HWLVRYHULJHQVQLHWSHUVHQRGLJRPRYHULQGLFDWRUHQWH
EHVFKLNNHQGLHGHDIUXLOHQDOV]RGDQLJPHWHQ&DXVDOHYHUEDQGHQ]LMQVRPVHHQYRXGLJ
WUDFHHUEDDU(HQKHHOEHODQJULMNFDXVDDOYHUEDQG²HQGDDULVGHKHOHGLVFXVVLHPHHEHJRQQHQ²LV
GHUHODWLHWXVVHQHFRQRPLVFKHJURHLHQGHGUXNRSKHWPLOLHX2QWNRSSHOLQJYDQHFRQRPLVFKH
JURHLHQPLOLHXGUXNLVQRGLJ(QGLHLVSUREOHHPORRVWHPHWHQ

'DWKHW%%3JHHQFRPSOHWHLQGLFDWRULVYRRUZHOYDDUWHQZHO]LMQZRUGWEUHHGRQGHUVFKUHYHQ
(U]LMQFRUUHFWLHVPRJHOLMNYDQKHW%%3YRRUVRFLDOHHQHFRORJLVFKHWKHPD·V,QDDQVOXLWLQJELMGH
FRQFOXVLHYDQKHW6WLJOLW]6HQ)LWRXVVLUDSSRUWPRHWJHFRQFOXGHHUGZRUGHQGDWKHWEHWHULVRPLQ
KHWNDGHUYDQHHQNDSLWDOHQEHQDGHULQJDI]RQGHUOLMNPHWLQJHQWHYHUULFKWHQYRRUHFRQRPLVFK
HFRORJLVFKHQVRFLDDONDSLWDDO'DDURPLVWHUXJKRXGHQGKHLGJHERGHQELMKHWJHEUXLNYDQ
PXOWLGLPHQVLRQHOHVDPHQJHVWHOGHLQGLFDWRUHQDOVDJJUHJDDWYDQRQJHOLMNVRRUWLJHGLPHQVLHVHQ
HHQKHGHQ,QGH]HVDPHQJHVWHOGHLQGLFDWRUHQLVGHZHJLQJYDQGHDFKWHUOLJJHQGHZDDUGHQQLHW
GXLGHOLMNHQ]LMQPRJHOLMNHDIUXLOHQQLHWLQ]LFKWHOLMN,QYHUJHOLMNLQJPHWGHLQGHHO,,RQWZLNNHOGH
FULWHULDOLMNWGLWHHQFRUUHFWHSRVLWLHZDDUELMGHVFKLMQYDQHONHYRUPYDQUHGXFWLRQLVPHYHUPHGHQ
ZRUGW'LWEHWHNHQWQLHWGDWYRRU]RYHUPRJHOLMNHHQPRQHWDLUHZDDUGHDDQHFRORJLVFKH

6WLJOLW]6HQ)LWRXVVLS
&%6HDS
81EDUWLFOH


NDSLWDOHQNDQZRUGHQWRHJHNHQGDOVDVSHFWLQGHWHUPHQYDQ'RR\HZHHUG0DDUGHEHWHNHQLV
YDQHFRORJLVFKHRIVRFLDOHNDSLWDOHQNDQQRRLWYROOHGLJXLWJHGUXNWZRUGHQLQPRQHWDLUHWHUPHQ

'HILQLWLHVYDQGHVRFLDOHGLPHQVLHYDQGXXU]DDPKHLGYDULsUHQVWHUN$DQYDQNHOLMNEHWURIGH]H
GLPHQVLHYRRUDOGHYHUKRXGLQJDUP²ULMNODWHUEOLMNHQHUDOOHUOHL]DNHQGLHPHWKHWPHQVHOLMN
VDPHQOHYHQHQPHWGHSHUVRRQOLMNHOHYHQVRPVWDQGLJKHGHQWHPDNHQKHEEHQWRHJHUHNHQGWH
NXQQHQZRUGHQ'HYHUEUHGLQJYDQGHVRFLDOHGLPHQVLHNRPWLQKHWELM]RQGHULQKHWFRQFHSW
¶NZDOLWHLWYDQOHYHQ·QDDUYRUHQ,QWHUPHQYDQVRFLDDONDSLWDDONDQGDQVSHFLILHNDDQGHNUDFKW
YDQVDPHQZHUNLQJVYRUPHQHQDDQYHUWURXZHQWXVVHQJURHSHQPHQVHQHQLQGLYLGXHQLQGH
VDPHQOHYLQJJHGDFKWZRUGHQ'H]HRQGXLGHOLMNKHLGRYHUGHSUHFLH]HEHWHNHQLVYDQGHVRFLDOH
GLPHQVLHKHHIWWHPDNHQPHWGHYUDDJKRHKHWVRFLDOH]LFKELQQHQKHWGXXU]DDPKHLGVFRQFHSW
YHUKRXGWWRWGHGUDDJNUDFKWYDQGHSODQHHW

'HYUDDJQDDUGHEHWHNHQLVYDQGHVRFLDOHGLPHQVLHEUHQJWWRWHHQV\VWHPDWLVFKHNHUQYUDDJ
QDPHOLMNGLHQDDUGHUHODWLHWXVVHQZDWHHQWRHNRPVWJHRULsQWHHUGHLQWHUJHQHUDWLRQHOHHQHHQ
JHwQWHJUHHUGHLQWUDHQLQWHUJHQHUDWLRQHOHEHQDGHULQJKHHW+HWYHUVFKLOWXVVHQGLHWZHH
EHQDGHULQJHQLVHHQLOOXVWUDWLHYDQGHZDWODVWLJHSRVLWLHYDQGHVRFLDOHGLPHQVLHLQKHW
GULHGLPHQVLRQDOHGXXU]DDPKHLGVEHJULSYDQ%UXQGWODQG

(ONHGHILQLWLHYDQGXXU]DDPKHLGHQRSHUDWLRQDOLVHULQJGDDUYDQGRRUPLGGHOYDQLQGLFDWRUHQLV
QRUPDWLHIEHSDDOG'HYDVWVWHOOLQJYDQGDWJHQHZDWEHKRXGHQPRHWEOLMYHQHQLQZHONHPDWHGDW
PRHWJHEHXUHQLVDIKDQNHOLMNYDQRQGHUOLJJHQGHZDDUGHQ'LHZDDUGHQYRUPHQHHQYDVW
RQGHUGHHOYDQHHQZHUHOGEHHOG%LMKHWJHEUXLNYDQLQGLFDWRUHQPDQLIHVWHUHQGLHZDDUGHQ]LFKRS
GULHPDQLHUHQ,QGHHHUVWHSODDWVELMGHNHX]HYDQLQGLFDWRUHQLQGHWZHHGHSODDWVELMGHZHJLQJ
YDQLQGLFDWRUHQWHQRS]LFKWHYDQHONDDUHQLQGHGHUGHSODDWVDOVELMKHWJHEUXLNYDQLQGLFDWRUHQ
QLHWODQJVZHWHQVFKDSSHOLMNHZHJPHHWJHJHYHQVYHUNUHJHQNXQQHQZRUGHQHQVOHFKWVVXEMHFWLHYH
LQGLFDWLHVYRRUKDQGHQ]LMQ

+HWLVQXWWLJVWDNHKROGHUVWHFRQVXOWHUHQRYHUWKHPD·VGLHUHOHYDQW]LMQYRRUHHQ
GXXU]DDPKHLGVPHWLQJ(YHQZHO]DODOWLMGEHZDDNWPRHWHQZRUGHQGDWGHVFKHUSWHHQGDDUPHHGH
EUXLNEDDUKHLGYDQHHQFRQFHSWLQFDVXKHWGXXU]DDPKHLGVFRQFHSWQLHWRSJURQGYDQVSHFLILHNH
EHODQJHQZRUGWJHGHILQLHHUGRIRQWUHJHOG

















+RRIGVWXN,QGLFDWRUHQGXXU]DPHODQGERXZ

,QOHLGLQJ

'HEHVSUHNLQJYDQGHPHWKRGRORJLVFKHYUDJHQYRRULQGLFDWRUHQVHWVYRRUKHWPHWHQYDQ
GXXU]DDPKHLGPDDNWGXLGHOLMNGDWKHWPRJHOLMNLVGXXU]DDPKHLGWHRSHUDWLRQDOLVHUHQ(UEOHNHQ
]LFKZHODOOHUOHLGLVFXVVLHVYRRUWHGRHQRYHUGHYUDDJRSZHONHPDQLHUHHQLQGLFDWRUHQVHW
LQJHULFKWNDQZRUGHQ%LMKHWEHDQWZRRUGHQYDQGLHYUDDJNZDPQDDUYRUHQGDWGHUHVXOWDWHQXLW
KHWZLMVJHULJGHHOEUXLNEDDUZDUHQ'DWJROGLQKHWELM]RQGHUYRRUGHJHGDFKWHRPKHOGHUWH
RQGHUVFKHLGHQWXVVHQYHUVFKLOOHQGHGLPHQVLHVELMLQGLFDWRUHQVRRUWHQNDSLWDOHQYDQ
GXXU]DDPKHLG'DWRQGHUVFKHLGOHJWGHEDVLVYRRUHHQJRHGHLQGLFDWRUHQVHW+HWOHLGWRPGLH
UHGHQRRNWRWKHWDIZLM]HQYDQKHWJHEUXLNYDQVDPHQVWHOGHLQGLFDWRUHQ(HQWZHHGHUHVXOWDDWXLW
KHWZLMVJHULJRQGHU]RHNEHWURIKHWQXWYDQRQGHUVFKHLGWXVVHQHHQZHWHQVFKDSSHOLMNHHQQLHW
ZHWHQVFKDSSHOLMNHEHWURNNHQKHLGEHWURNNHQKHLGVWDNHKROGHUVVXEMHFWLYLWHLWREMHFWLYLWHLW
FRQFHSWXHOHJHVWUHQJKHLG(HQGHUGHFRQFOXVLHZDVGDWGHVRFLDOHGLPHQVLHYDQGXXU]DDPKHLG
HHQVWHUNYHUVFKLOOHQGHEHWHNHQLVNULMJWWRHJHNHQG'H]HGLPHQVLHLVLQKHWGXXU]DDPKHLGVGHEDW
KHWPLQVWVFKHUSHQHHQGXLGLJJHGHILQLHHUG$OVYLHUGHUHVXOWDDWNZDPQDDUYRUHQGDWKHW
RSHUDWLRQDOLVHUHQYDQGXXU]DDPKHLGGRRUWURNNHQLVYDQQRUPDWLHIEHSDDOGHEHVOLVVLQJHQ

'LWKRRIGVWXNJDDWRYHULQGLFDWRUHQVHWVYRRUGXXU]DPHODQGERXZ,QKHWKLVWRULVFKHGHHOGHHO,
LVDOJHEOHNHQGDWODQGERXZDOVWKHPDVQHOLQKHWYL]LHUNRPWELMKHWVSUHNHQRYHUGXXU]DPH
RQWZLNNHOLQJ2SYHUVFKLOOHQGHJHRJUDILVFKHVFKDOHQ]LMQGDQRRNLQGLFDWRUHQVHWVRQWZLNNHOG'LH
NRPHQLQGLWKRRIGVWXNDFKWHUHHQYROJHQVDDQGHRUGHHQZRUGHQYRRUGHKRRIGLQGLFDWRUHQPHW
HONDDUYHUJHOHNHQ2SPRQGLDDOQLYHDXKHHIWGH)RRGDQG$JULFXOWXUH2UJDQLVDWLRQRIWKH8QLWHG
1DWLRQV)$2HHQELMGUDJHJHOHYHUGDDQHHQLQGLFDWRUHQVHW'H2UJDQLVDWLHYRRU(FRQRPLVFKH
6DPHQZHUNLQJHQ2QWZLNNHOLQJ2(62EHVWXGHHUWGHLQWHUUHODWLHWXVVHQODQGERXZHQPLOLHX
YDQDI9HUGHUNRPHQGHLQGLFDWRUHQLQEHHOGGLHGH(8KDQWHHUW9RRU1HGHUODQGKHHIWKHW
/DQGERXZ(FRQRPLVFK,QVWLWXXWRQGHUGHHOYDQ:DJHQLQJHQ85LQPLGGHOVHHQWUDGLWLH
RSJHERXZGLQKHWPHWHQYDQGHGXXU]DDPKHLGYDQGHODQGERXZ

,QKHWODDWVWHGHHOYDQGLWKRRIGVWXNNRPWQRJHHQYDULsWHLWDDQLQGLFDWRUHQVHWVYRRU
YHUVFKLOOHQGHW\SHQODQGERXZDDQGHRUGH,Q]HNHUH]LQLVGDWHHQVXEQLYHDXWHQRS]LFKWHYDQGH
VHWVGLHLQKHWHHUVWHGHHOYDQKHWKRRIGVWXNDDQGHRUGHNRPHQ2SGLHPDQLHUNRPWWHQVORWWH
ZHOGHYUDDJRIGXXU]DDPKHLGWDVWEDDUWHPDNHQLVRSGHPHHVWFRQFUHWHZLM]HDDQERG,V
GXXU]DDPKHLGWHRSHUDWLRQDOLVHUHQRSKHWQLYHDXYDQKHWLQGLYLGXHOHODQGERXZEHGULMIYDQZHON
W\SHGDQRRN"2PGLHYUDDJWHEHDQWZRRUGHQLVGDDURPJHNR]HQYRRUVWHUNXLWHHQORSHQGHW\SHQ
EHGULMYLJKHLG+HWHHUVWHW\SHLVHHQPHONYHHKRXGHULMEHGULMI+HWZRUGWEHVFKUHYHQDDQGH
KDQGYDQKHWSURHIVFKULIWYDQ.ODDV-DQYDQ&DONHU'DWSURHIVFKULIWKHHIWGHEDVLVJHOHJG
YRRUGHDPELWLHVYRRUGHYHUGXXU]DPLQJYDQGH1HGHUODQGVH]XLYHOVHFWRU+HWWZHHGHW\SH
]LMQYHUQLHXZHQGHJURRWVFKDOLJHYRUPHQYDQGXXU]DPHODQGERXZ]RDOVGLHLQKHWSURMHFW
7UDQVIRUXPRQWZLNNHOG]LMQ+HWGHUGHW\SHEHGULMYLJKHLGLVGHPXOWLIXQFWLRQHOHODQGERXZHHQ
YRUPYDQODQGERXZGLH]LFKYRRUDOLQKHWDFKWHUOLJJHQGHGHFHQQLXPRQWZLNNHOGH


1DDVWGHKLHUJHNR]HQLQGHOLQJ]RXGHQDQGHUHJHPDDNWNXQQHQZRUGHQ2RNVSHFLILHNYRRU
ELRORJLVFKHODQGERXZLVKHWQRGLJHRQWZLNNHOG=LH:ROIHUWYRRUGHPDQLHUZDDURSHHQ
ELRORJLVFKHERHUNDQ]RUJHQYRRUHHQGXXU]DPHEHGULMIVYRHULQJ'HKLHUJHNR]HQLQGHOLQJFRUUHVSRQGHHUW
PHWGLHYDQGH5DDGYRRUGH/HHIRPJHYLQJHQ,QIUDVWUXFWXXURYHUGHWRHNRPVWYDQGH
1HGHUODQGVHODQGERXZ
9DQ&DONHU
=LHYRRUGHUHODWLHPHWGHYHUGXXU]DPLQJYDQGH1HGHUODQGVH]XLYHONHWHQ
KWWSZZZVXVWDLQDELOLW\XQOUHIHUHQWLHVSKSJHUDDGSOHHJGPDDUW


)RRGDQG$JULFXOWXUH2UJDQLVDWLRQ)$2*XLGHOLQHV

2SPRQGLDDOQLYHDXEHVWHHGWGH)$2DOODQJHUHWLMGDDQGDFKWDDQGXXU]DPHODQGERXZ,Q
VWHOW]LMYDVWGDWHUQDGH7RSYDQ5LRGH-DQHLURLQYHHOLQJDQJJH]HWLVHQGDWYHHOODQGHQ
HQEHGULMYHQDFWLHI]LMQLQKHWVWUHYHQQDDUPHHUGXXU]DDPKHLG'H)$2]LHWLQHFKWHUQRJ
ZHOHHQSUREOHHP´\HWQRLQWHUQDWLRQDOO\DFFHSWHGEHQFKPDUNGHILQHVZKDW¶VXVWDLQDEOHIRRG
SURGXFWLRQ·DFWXDOO\HQWDLOV1HLWKHUDFRPPRQO\DFFHSWHGVHWRIFDWHJRULHVWKDWKDYHWREHWDNHQ
LQWRDFFRXQWZKHQPHDVXULQJVXVWDLQDELOLW\SHUIRUPDQFHQRUZLGHO\DFFHSWHGGHILQLWLRQVRIWKH
PLQLPXPUHTXLUHPHQWVWKDWZRXOGDOORZDFRPSDQ\WRTXDOLI\DV¶VXVWDLQDEOH·H[LVWµ'H)$2
QHHPWGDDURPGHWDDNRS]LFKRPHHQVHWULFKWOLMQHQYRRUGXXU]DPHYRHGVHOSURGXFWLHWH
RQWZLNNHOHQ

'HULFKWOLMQHQGLHGH)$2RQWZHUSW]LMQEHGRHOGDOVKDQGUHLNLQJYRRUGHRQGHUQHPHU'LHNDQ
DDQGHVODJPHWGHGRHOVWHOOLQJHQHHQYRRUWGXUHQGHYHUEHWHULQJYDQPLOLHXNZDOLWHLWHFRQRPLVFKH
UREXXVWKHLGVRFLDDOZHO]LMQHQJRHGEHVWXXU'H)$2UHDOLVHHUW]LFKGDWGLHODDWVWHGRHOVWHOOLQJ
ZDWRQJHEUXLNHOLMNLVLQKHWNDGHUYDQGXXU]DDPKHLG7RFKYLQGW]LMGLWWKHPDYRRUGH
YRHGVHONHWHQUHOHYDQWJHOHWRSKHWJURWHDDQWDOVWDNHKROGHUVGDWHUELMEHWURNNHQLV'H)$2
ZLOGHVHWEUHHGWRHSDVEDDUODWHQ]LMQDOOHRQGHUGHOHQYDQGHYRHGVHONHWHQZLO]LMPHWKDDU
ULFKWOLMQHQEHVWULMNHQGHSULPDLUHSURGXFHQWHQGHYHUZHUNHQGHEHGULMYHQHQGHUHWDLOHUV

'H2UJDQLVDWLHYRRU(FRQRPLVFKH6DPHQZHUNLQJHQ2QWZLNNHOLQJHQGH(XURSHVH
8QLH

'H2(62PHHWVLQGVMDDUOLMNVGHSUHVWDWLHVYDQGHODQGERXZRSPLOLHXJHELHGLQGHELMKDDU
RUJDQLVDWLHDDQJHVORWHQOLGVWDWHQ=LMKDQWHHUWGDDUELMHHQOLMVWYDQLQGLFDWRUHQGLHLQ
VDPHQZHUNLQJPHW(XURVWDWKHWVWDWLVWLVFKEXUHDXYDQGH(8HQGH)$2]LMQRQWZLNNHOG
9DQDILVGLWZHUNLQJHSDVWLQKHWEUHGHUHNDGHUYDQGXXU]DPHRQWZLNNHOLQJ'H2(62]LHW
GXXU]DPHRQWZLNNHOLQJDOVHHQRQWZLNNHOLQJZDDUELMUHNHQLQJJHKRXGHQZRUGWPHWHHQ
HFRQRPLVFKHHFRORJLVFKHHQHHQVRFLDOHGLPHQVLH=LMJHHIWZHODDQGDWGHEUHGHGHILQLWLHYDQGLH
ODDWVWHGLPHQVLHQDGHOHQKHHIW'HVRFLDOHGLPHQVLHNDQLPPHUVEHWUHNNLQJKHEEHQRS
XLWHHQORSHQGH]DNHQHFRQRPLVFKHVRFLDDOFXOWXUHOHHQHVWKHWLVFKHZDDUGHQPDDURRNRS
PLOLHXZDDUGHQ$OVUDDPZHUNYRRUGHXLWZHUNLQJYDQGHLQGLFDWRUHQYRRUGXXU]DPHODQGERXZ
NLHVWGH2(62LQKDDUDOJHPHQHUDDPZHUNYRRUGXXU]DDPKHLGVLQGLFDWRUHQYDQGDW
PRPHQWKHW'65PRGHO'ULYLQJIRUFHV²6WDWH²5HVSRQVH/DWHUODDWGH2(62GDWPRGHO
ORV

'DWGHVRFLDOHGLPHQVLHUHODWLHIRQJULMSEDDULVNRPWLQYHUVFKLOOHQGHUDSSRUWHQXLWGH]HSHULRGH
QRJFRQFUHWHUQDDUYRUHQ'H2(62VWHOWLQGDWKHWVRFLDOHDVSHFW]RXNXQQHQJDDQRYHU
GHVRFLDOHFRQGLWLHVZDDURQGHUPLOLHXEHZXVW]LMQEHYRUGHUG]RXPRHWHQZRUGHQGHVRFLDOH
RPVWDQGLJKHGHQLQGHODQGERXZ]RDOVGHJHYROJHQYDQKHWJHEUXLNYDQ


KWWSZZZIDRRUJILOHDGPLQXVHUBXSORDGVXLVWDLQDELOLW\6$)$6$)$B*XLGHOLQHVBGUDIWB-DQBSG
I
)$2SDU
)$2SDU
)$2FK
)$2SDU
)$2SDU
KWWSZZZRHFGRUJDJULFXOWXUHVXVWDLQDEOHDJULFXOWXUHDJULHQYLURQPHQWDOLQGLFDWRUVKWP
2(&'S
2(&'S


JHZDVEHVFKHUPLQJVPLGGHOHQYRRUPHQVHQGLHZHUNHQLQGHODQGERXZHQGHJHYROJHQYDQGH
VRFLDOHXLWJDQJVSRVLWLHYRRUGHODQGERXZ]RDOVGHLQWHUHVVHYDQMRQJHPHQVHQRPERHUWH
ZRUGHQ'H2(62XLWGHYHUOHJHQKHLGRYHUGH]HVLWXDWLHPHWGHFRQFOXVLHGDWHUQRJYHHOZHUN
JHGDDQPRHWZRUGHQRPGHSUHFLH]HUHODWLHVWXVVHQGHVRFLDOHHFRORJLVFKHHQHFRQRPLVFKH
GLPHQVLHRSWHVSRUHQDOYRUHQVGHILQLWLHYHLQGLFDWRUHQYDVWJHVWHOGNXQQHQZRUGHQ

.HYLQ3DUULVRQGHU]RHNHUELMGH2(62RSGDWPRPHQWVFKULMIWHYHQHHQVLQKRH
VRPPLJHQODQGERXZPLOLHXPDDWUHJHOHQ]RZLOOHQWRHSDVVHQGDWRRNVRFLDOHDVSHFWHQRQGHU
¶PLOLHX·YDOOHQ+LMQRHPWGDQODQGVFKDSFXOWXUHOHZDDUGHQHQSODWWHODQGVRQWZLNNHOLQJ/DWHU]R
VFKULMIWKLMNRPHQRRNGHRQGHUZHUSHQYRHGVHONZDOLWHLWHQGLHUHQZHO]LMQRS´SHUFHLYHGDVEHLQJ
FORVHO\UHODWHGWRWKHHQYLURQPHQWµ8LWHLQGHOLMNLVDOOHHQGHLQGLFDWRU¶UXUDOYLDELOLW\·
RSJHQRPHQLQGHOLMVWYDQLQGLFDWRUHQ'H]HLQGLFDWRUNDQEHWUHNNLQJKHEEHQRSGH
ODQGERXZLQNRPHQVRSGHPDWHZDDULQMRQJHERHUHQDFWLHIZRUGHQLQGHODQGERXZPDDURRNRS
KHWVRFLDOHNDSLWDDOLQDJUDULVFKHJHPHHQVFKDSSHQNUDFKWYDQVRFLDOHLQVWLWXWLHV
YULMZLOOLJHUVRUJDQLVDWLHVHWF,QNULMJWGHVRFLDOHGLPHQVLHELMGH2(62DOVLQKRXGKHW
JURHLHQGHPDDWVFKDSSHOLMNHEHZXVW]LMQHQGH]RUJRYHUGHLQYORHGYDQGHODQGERXZRSKHW
PLOLHX

1DDVWGHJHJHYHQVRYHUKHWPLOLHXYHU]DPHOWGH2(62YRRUDORRNJHJHYHQVRYHUGH
HFRQRPLVFKHDVSHFWHQHQGHKDQGHOVDVSHFWHQYDQGHODQGERXZ9RRUGH2(62DOVSOHLWEH]RUJHU
YDQYULMKDQGHOLVPHWQDPHGHYUDDJYDQEHODQJLQZHONHPDWHKDQGHOVEORNNHQKXQODQGERXZ
VWHXQHQHQ]RGHPDUNWYHUVWRUHQ

,QGH(XURSHVH8QLHVWDDWGHYHUKRXGLQJWXVVHQODQGERXZHQPLOLHXYDQDIKHWEHJLQYDQGHMDUHQ
]HYHQWLJRSGHDJHQGDPDDUKHWRQGHUZHUSNULMJWSDVHFKWDDQGDFKWQDKHW&DUGLIISURFHVLQ
'HYDVWVWHOOLQJYDQGHHHUVWH(XURSHVH'XXU]DDPKHLGVVWUDWHJLHLQYRUPWGH
OHJLWLPDWLHRPHHQVHWLQGLFDWRUHQWHRQWZLNNHOHQDDQGHKDQGZDDUYDQGHLQYORHGYDQGH
ODQGERXZRSKHWPLOLHXWHPHWHQLV,QVWHOWGH(XURSHVH8QLHHHQOLMVWYDQ
ODQGERXZPLOLHXLQGLFDWRUHQYDVW5HJHOPDWLJSXEOLFHHUW(XURVWDWVLQGVGLHQGHVWDQGYDQ]DNHQ
RSKHWJHELHGYDQODQGERXZHQPLOLHX$OVUDDPZHUNKDQWHHUWGH(XURSHVH8QLHKHW'36,5
PRGHO'ULYLQJIRUFHV3UHVVXUH6WDWH,PSDFW5HVSRQVHHHQXLWEUHLGLQJYDQKHW2(62'65
PRGHO

:DJHQLQJHQ85²/DQGERXZ(FRQRPLVFK,QVWLWXXW0LOLHXHQ1DWXXUSODQEXUHDX

,Q1HGHUODQGLVLQKHWHHUVWHGHFHQQLXPYDQGHHHQHQWZLQWLJVWHHHXZYHHOZHUNJHPDDNWYDQGH
PHWLQJYDQGXXU]DDPKHLGYDQGHODQGERXZ,QKHWNDGHUYDQGHEHOHLGVGRHOVWHOOLQJHQ]RDOV
JHIRUPXOHHUGLQKHWYLHUGH1DWLRQDDO0LOLHXEHOHLGVSODQ103HQKHWGDDURSJHEDVHHUGH3ODQ

2(&'DS
3DUULVS
3DUULVS
2(&'ES
2(&'DSZDDUGHEHODQJVWHOOLQJYDQGH(8YRRUKHW2(62ZHUNZRUGWJHQRHPG

KWWSHSSHXURVWDWHFHXURSDHXSRUWDOSDJHSRUWDODJULBHQYLURQPHQWDOBLQGLFDWRUVGRFXPHQWV
SGI
(XURSHDQ8QLRQ(XURVWDWD(XURVWDWSXEOLFHHUWHLQGQRJHHQXLWJHEUHLGUDSSRUWZDDULQ
KLMGHVWDQGYDQ]DNHQPHWEHWUHNNLQJWRWGHLQGLFDWRUHQYRRUODQGERXZPLOLHXPDDWUHJHOHQQRJHHQVRQGHU
GHORHSQHHPW(XURSHDQ8QLRQ(XURVWDWE


YDQDDQSDN7UDQVLWLH'XXU]DPH/DQGERXZRQWVWDDWGDDUDDQVWHUNHEHKRHIWH+HW/DQGERXZ
(FRQRPLVFK,QVWLWXXW:85/(,GDWGHRSGUDFKWNULMJWRPGHGXXU]DDPKHLGYDQGHODQGERXZ
WHPHWHQUDSSRUWHHUWKLHULQYRRUKHWHHUVWRYHU+HW:85/(,NLHVWYRRUHHQVWUDNNH
DDQSDNYROJHQVGHGULHGLPHQVLHVYDQGXXU]DPHRQWZLNNHOLQJGHHFRQRPLVFKHSURILWGH
HFRORJLVFKHSODQHWHQGHVRFLDDOFXOWXUHOHSHRSOH

+HW:85/(,LV]LFKEHZXVWYDQGHPHWKRGRORJLVFKHYUDJHQGLHYHUERQGHQ]LMQDDQKHWJHEUXLN
YDQKHWPHHUGLPHQVLRQDOHFRQFHSWGXXU]DDPKHLG'DWEOLMNWXLWKHWVWHOOHQYDQGHYUDDJZHON
UHODWLHIJHZLFKWDDQGHYHUVFKLOOHQGHGLPHQVLHVYDQGXXU]DDPKHLGWRHJHNHQGPRHWZRUGHQ+HW
LQVWLWXXWZLMVWDOVDQWZRRUGGDDURSRS]LQYROOHYHUEDQGHQZDDUV\QHUJLHEHUHLNWNDQZRUGHQPDDU
RRNRSVSDQQLQJVYROOHUHODWLHVGLH]LFKWXVVHQGHGULHGLPHQVLHVNXQQHQYRRUGRHQ

'HHHUVWHUDSSRUWDJHVRQGHUGHWLWHO'XXU]DPHODQGERXZLQEHHOGRYHUGHRQWZLNNHOLQJHQVLQGV
ODWHQHHQZLVVHOHQGEHHOG]LHQ'HFRQFOXVLHLQGHHHUVWHUDSSRUWDJHXLWOXLGWGDWGH
PLOLHXEHODVWLQJELMHHQJURHLHQGHSURGXFWLHLVDIJHQRPHQHQGDWGHDFFHSWDWLHYDQGHODQGERXZLQ
GHVDPHQOHYLQJLVWRHJHQRPHQ'HWZHHGHUDSSRUWDJHXLWODDWHHQWUHQGEUHXN]LHQGH
GDOLQJYDQGHPLOLHXEHODVWLQJLVJHVWDELOLVHHUG'HDDQSDNLQGHVWXGLHXLWYHUVFKLOWQLHW
ZH]HQOLMNYDQGLHXLW:HOLVHUVSUDNHYDQHHQWKHPDWLVFKHYHUEUHGLQJPHHUDDQGDFKWYRRU
UXLPWHOLMNHDVSHFWHQHQYRRUGXXU]DPHYHHYRHGHUV'LWODDWVWHUDSSRUWYDQKHW:85/(,
YRUPWGHHYDOXDWLHYDQKHW¶3ODQYDQ$DQSDNWUDQVLWLHGXXU]DPHODQGERXZ·GDWOLHSYDQWRW


,QDDQYXOOLQJRSGLWNZDQWLWDWLHYHUDSSRUWYDQKHW:85/(,YHUVFKLMQWYDQGHNDQWYDQKHW
0LOLHXHQ1DWXXUSODQEXUHDX013HHQPRQLWRULQJVUDSSRUWRYHUGHGXXU]DDPKHLGYDQGH
1HGHUODQGVHODQGERXZ+HW013VWHOWOHWWHUOLMNGDWKHWQLHWPRJHOLMNLVRPHHQGXLGLJYDVWWH
VWHOOHQRIKHWJRHGJDDWPHWGHGXXU]DDPKHLGYDQGHODQGERXZRPGDWQLHWGXLGHOLMNLVZDW
¶GXXU]DPHODQGERXZ·HLJHQOLMNLV$OOHHQYRRUGHHFRORJLVFKHGRHOHQ]LMQKDUGHQRUPHQJHVWHOG
'DWW\SHQRUPHQRQWEUHHNWYRRUHFRQRPLVFKHHQVRFLDOHGRHOHQ'HPDWHZDDULQGRHOHQRSGLH
GLPHQVLHVJHKDDOG]RXGHQPRHWHQZRUGHQ]RVWHOWKHW013LVDIKDQNHOLMNYDQPDDWVFKDSSHOLMNH
YRRUNHXUHQ+HWEHODQJULMNVWHGRHOYDQHHQGXXU]DPHODQGERXZVWDDWZHOYDVW]RPHHQWKHW
SODQEXUHDXHQGDWLVGHPDDWVFKDSSHOLMNHDFFHSWDWLHYDQGHODQGERXZ

+HW013VWHOWYHUGHUGDWGHXLWHLQGHOLMNHEHRRUGHOLQJYDQGHVLWXDWLHHQGDQLQKHWELM]RQGHUGH
ZHJLQJYDQKHWEHODQJYDQGHYHUVFKLOOHQGHGXXU]DDPKHLGVLVVXHVWHQRS]LFKWHYDQHONDDUKHW
UHVXOWDDWLVYDQHHQPDDWVFKDSSHOLMNHQSROLWLHNSURFHV'DWLVQXMXLVWHHQPRHLOLMNKHLGGH
RYHUKHLGKHHIWJHHQNHX]HVJHPDDNWZDWEHWUHIWGHSULRULWHLWHQWXVVHQGHGULHGLPHQVLHVYDQ
GXXU]DDPKHLG2RNLVHUYROJHQVKHW013LQKHWEHOHLGQRJRQYROGRHQGHUHNHQLQJJHKRXGHQ
PHWGHODQJHWHUPLMQSHUVSHFWLHYHQHQGHJHYROJHQYRRUDQGHUHGHOHQYDQGHZHUHOG.RUW

%URXZHUS+HW¶3ODQYDQDDQSDN7UDQVLWLH'XXU]DPH/DQGERXZ·LVLQQDDUGH
7ZHHGH.DPHUJHVWXXUG+HW103GDWHHUWXLW
%URXZHUS
%URXZHUS'HHHUVWHWZHHUDSSRUWDJHV%URXZHUHQ%RRQHRPYDWWHQQRJ
QLHWDOOHVHFWRUHQ:HOLVJHSRRJGKHWWRWDOHDJURFRPSOH[LQFOXVLHIYHUZHUNHQGHHQWRHOHYHUHQGHLQGXVWULH
LQEHHOGWHEUHQJHQ
%RRQH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en thema’s wel duidelijk.1800 Willen bedrijven in economische zin een duurzame toekomst 
hebben, dan zullen zij rekening moeten houden met de onderwerpen die de samenleving 
belangrijk vindt. Dat is dan in de eerste plaats het milieu, maar niet minder voedselveiligheid, 
dierenwelzijn, volksgezondheid, natuur, het aanzien van het landschap en de grootte van 
agrarische gebouwen. 
 
12.5 Overzicht indicatoren van FAO, OESO, EU en WUR-LEI  
 
Tabel 12.1 biedt een vergelijkend overzicht van de indicatoren voor duurzame landbouw die voor 
verschillende geografische niveaus zijn ontwikkeld. Over het algemeen blijken deze indicatoren 
onderling goed vergelijkbaar te zijn. Alleen zorgt de DPSIR-methode (Driving forces – Pressure 
– State – Impact – Respons) van de EU voor een wat afwijkende indeling. In de tabel is 
weergegeven waar de indicatoren volgens de DPSIR-methode vandaan komen. Onder de kop 
‘Extra’ staan de indicatoren die wat moeilijk indeelbaar zijn. Het WUR-LEI heeft een aantal 
gegevens betreffende de landbouwstructuur buiten de categorie ‘Economisch’ gehouden. Ze zijn 
in deze tabel wel onder de kop ‘Economisch’ opgenomen. 
 
Tabel 12.1 Vergelijkend overzicht indicatorensets1801 
 
 Nederland Europa OESO FAO 
Hoofdcategorie Subcategorie Subcategorie Subcategorie Subcategorie 
x Economisch 
(profit) 
    
Inkomen/opbrengst/ 
structuur 
Inkomensontwikke-
ling 
 
Vermogensontwikke-
ling 
 
Structuur bedrijven 
(LEI rekent dit zelf 
niet tot economsiche 
pijler) 
 
Innovatie 
 
Biologische 
landbouw 
 
Multifunctionele 
landbouw 
 
Productie en 
prijzen 
 
 
 
 
Structuur 
 
 
 
 
 
Biologische 
landbouw (als 
Responses) 
Productie 
 
 
 
 
 
Structuur 
 
 
 
 
 
Biologische 
landbouw 
Winstgevendheid 
 
 
Financierings(pro-
blemen) 
Concurrentie Aandeel 
handelsbalans 
 Mate van steun Kwetsbaarheid van 
bedrijf 
 
                                                 
1800 Zo geven Boone en Dolman (2010) op p. 311 voor de varkenshouderij aan dat er een spanning bestaat 
tussen eisen op gebied van milieu, dierenwelzijn, diergezondheid, volksgezondheid, ruimtelijke ordening 
en arbeidsomstandigheden enerzijds en inkomen anderzijds. Zij wijzen verder op de spanning die er is 
tussen de thema’s dierenwelzijn en ammoniakemissie. Een grotere oppervlakte per dier betekent meer 
ammoniakemissie.  
1801 Deze indicatoren zijn ontleend aan de publicaties die in par. 12.2 t/m 12.4 staan vermeld. De 
indicatoren zijn weergegeven voorzover ze dienstbaar zijn aan een vergelijking op hoofdlijnen. De mate 
van verfijning kan per indicator per organisatie verschillen.  
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Regionale/lokale 
economie 
 Productie (op 
Nuts-2-niveau) 
 Betekenis 
bedrijfsactiviteit 
voor lokale en 
regionale economie 
Arbeid   Werkgelegen-
heid 
(Passende) beloning 
     
x Ecologisch 
(planet) 
    
Energiegebruik Energiegebruik Energiegebruik 
[onder Driving 
forces: Imputs] 
 
[onder Benefits]:  
-productie 
hernieuwbare 
energie 
Energiegebruik 
 
Energiegebruik 
Klimaat (broeikas-
gassen)/Nutriënten-
(balans) 
Emissies 
broeikasgassen 
 
- Stikstof 
- Fosfor 
- Ammoniak 
Emissies 
broeikasgassen 
 
Mineralen in 
bemesting: 
[onder Driving 
Forces: imputs] 
 
Vervuiling 
[als Pressure] 
 
- Stikstof 
- Fosfor 
- Ammoniak 
Emissies 
broeikasgassen 
 
Nutriëntenba-
lans 
 
- Stikstof 
- Fosfor 
- Ammoniak 
 
- Methylbromide 
(bodemsterilisatie) 
 
Emissies 
broeikasgassen 
 
 
 
 
- Stikstof 
- Fosfor 
- Ammoniak 
 
- Percentage 
herwonnen CFK’s 
- Gebruik katalysa-
toren en filters 
Water Watergebruik Irrigatie [onder 
Driving forces: 
imputs] 
 
Wateronttrekking 
[onder: 
bronuitputting als 
Pressure] 
 
Waterkwaliteit-
[onder State / 
Impact: natuurlijke 
bronnen] 
 
 
Watergebruik 
 
 
 
 
 
 
 
 
Waterkwaliteit  
 
Watergebruik 
 
 
 
 
 
 
 
 
Waterkwaliteit 
Gewasbescherming Gebruik 
gewasbescher-
mingsmiddelen 
Gebruik 
gewasbescher-
mingsmiddelen 
- gebruik van 
verschillende 
soorten [onder: 
Driving forces: 
imputs] 
 
Gewasbescher-
mingsmiddelen 
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- gevaar van 
gewasbescher-
mingsmiddelen [als 
Pressure] 
Plantgezondheid - quarantaineorganis-
men 
  (zie biodiversiteit) 
Diervoeder - Stroomschema voor 
N- en P-balans in de 
Nederlandse landbouw 
- Samenstelling en 
herkomst diervoeder 
in de veehouderij. 
   
Bodem Bodemkwaliteit Bodemkwaliteit 
[onder: State / 
Impact: natuurlijke 
bronnen] 
Erosie 
[onder: bronuitput-
ting als Pressure] 
Erosierisico Bodemdegradatie 
en -kwaliteit 
Fijnstof Emissie fijnstof     
Materiaalkringlopen    Materiaalkring-
lopen (waaronder 
nutriënten)  
Afval    Afval (gevaar, 
recycling, verwerking, 
opslag) 
Biodiversiteit  Weide- en 
akkervogels  
 
Akkerrandenbeheer 
 
Populatie 
weidevogels 
[onder: 
State/Impact: 
natuurlijke 
bronnen] 
Areaal in Natura 
2000 en betalingen 
Areaal met hoge 
natuurwaarde  
[onder: Benefits] 
Genetische 
diversiteit 
[bronuitputting als 
Pressure] 
Biodiversiteit 
 
- Genetische 
diversiteit 
(o.a. 
verscheidenheid 
soorten en 
ecosystemen) 
Biodiversiteit 
 
- (o.a.) 
Soortverscheiden-
heid, verscheidenheid 
ecosystemen, 
ontbossing) 
Dieren(welzijn) Dierenwelzijn   Dierenwelzijn 
Landbouwmilieu- 
maatregelen (EU, 
als responses) 
 Areaal landbouw-
milieumaat-
regelen en 
overeenkomsten 
in Natura 2000-
gebieden.  
  
Technologie en 
vaardigheden 
(EU, als responses) 
 Opleidingsni-
veau boeren; 
Gebruik 
milieuadvies-
diensten 
  
Landgebruik  Onder: Driving 
Forces: 
landgebruik 
Landgebruik 
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Management  Management op 
boerderijniveau 
[onder Driving 
forces] 
- bodembedekking 
- grondbewer-
kingsmethoden 
- opslag van mest 
Farm 
management 
[Zie de uitwerking 
van de OESO 
onder ‘goed 
bestuur’.] 
 
x Sociaal 
(people) 
    
Ruimtelijke kwaliteit - Geurhinder  
- Bundeling 
bedrijvigheid 
- Veedichtheid   
Lichtemissie - Areaal bedrijven    
Maatschappelijk 
draagvlak en imago  
- Waardering 
landbouw 
   
Arbeid Hoeveelheid werk 
 
 
 
Ziekteverzuim 
 
 
 
Scholing 
Hoeveelheid werk 
 
 
 
 
 
Opleidingsniveau 
 Zie ook bij  
‘economie’ (passende 
beloning)  
Gezonde en veilige 
arbeidsomstandig-
heden 
 
Ontwikkelings- 
mogelijkheden 
Mensenrechten    Mensenrechten 
(o.a. kinderarbeid, 
recht van organisatie 
en onderhandeling) 
Rechtvaardigheid    Rechtvaardigheid 
(o.a. qua werving, 
beloning, 
behandeling). 
Voedselzekerheid    Voedselzekerheid: 
- Bijdrage aan 
verbetering daarvan 
- Negatieve effecten 
op voedselzekerheid 
(due diligence) 
- Impact op 
voedselzekerheid 
Voedselkwaliteit/ 
Voedselveiligheid 
Voedselveiligheid Consumptie van 
bepaalde 
voedingsstoffen 
 Voedselveiligheid 
Overig     
Ruimtelijke verdeling - Economische 
intensiteitsverdeling 
   
Trends  Trends [onder: 
Driving Forces] 
(intensivering / 
extensivering / 
specialisatie / land 
in onbruik) 
  
Landschap  Status en 
verscheidenheid 
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landschap [onder: 
State / Impact] 
Plattelandsontwik-
keling 
 - Demografische 
ontwikkeling  
- Regionale 
economische 
ontwikkeling  
- Ontwikkeling 
arbeidsmarkt 
  
x Goed bestuur 
(vooral FAO) 
    
Participatie  
 
   - Medezeggenschap 
- Betrokkenheid 
aandeelhouders 
- Betrokkenheid 
gemeenschap 
Afrekenbaarheid    - Tracking and tracing 
- Corruptie  
- Klachtenprocedures 
- Verantwoordelijk-
heidsbesef bedrijf 
Wetshandhaving    Wetsovertredingen
/wijze van hulp-
bronnengebruik 
Eerlijkheid    Zakelijk gedrag 
bedrijf, opstelling 
bedrijf in 
gemeenschap, wijze 
van winstdeling, 
handhaving morele 
regels in keten. 
Management/ 
evaluatie  
 - Bodembedekt-
heid 
- Grondbewerking 
- Opslag van mest 
Arealen 
(nutriënten-
management, 
geïntegreerde 
landbouw, 
permanente 
vegetatie, 
bodembeheer, 
wijze van 
bewatering 
gewassen) 
- Management (t.b.v.  
duurzame ontw.) 
[onder economie] 
 
Evaluatie 
(betrokkenheid 
duurzaamheidsdi-
mensies, productie 
op gecertificeerde 
locaties, aandeel 
gecertificeerde 
grondstoffen, 
informatie over mvo, 
medewerkers- 
tevredenheid, klant- 
tevredenheid) 
 
12.6 Vergelijking van de indicatorensets 
 
De in tabel 12.1 gepresenteerde indicatorensets geven aanleiding tot een tweetal vragen. De eerste 
vraag is hoe deze sets zich verhouden tot de uitgangspunten voor algemene indicatorensets 
waarover in hoofdstuk 11 is geschreven. Komt de Brundtland-definitie in deze sets terug en, zo 
ja, hoe dan? Een tweede vraag is die naar de onderlinge verhouding tussen de sets. Die vraag kan 
hier niet in detail beantwoord worden. Toch zijn wel enkele conclusies op hoofdlijnen te trekken. 

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JHFRPELQHHUGNXQQHQZRUGHQ,QFRQWUDVWPHWKHW:85/(,GH(8HQGH2(62NOHXUWGH
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
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HLJHQOLMNDOOHHQLQVWHUNHPDWHDDQZH]LJLQGH)$2VHW%LMGHVHWVYDQGH(8HQKHW:85/(,
RQWEUHHNWMXLVWGHGLPHQVLH¶HOGHUV·LQEHODQJULMNHPDWHHQGLH]RXGHQGDDURP
¶WRHNRPVWJHRULsQWHHUG·JHQRHPGNXQQHQZRUGHQ'LHGLPHQVLH¶HOGHUV·LVELMGH2(62ZHO
DDQZH]LJPDDUGDQYRRUDOLQKHWDIZLM]HQYDQRQHLJHQOLMNHVWHXQDDQGHODQGERXZGLHGH
HFRQRPLVFKHRQWZLNNHOLQJHOGHUVWHNRUWGRHW

7HQVORWWHYDOWRSGDWGHRQWZLNNHOLQJYDQLQGLFDWRUHQVHWVVWHUNEHOHLGVHQFRQWH[WDIKDQNHOLMNLV
9RRUGHJHSUHVHQWHHUGHLQGLFDWRUHQVHWVKDQJWGDWGLUHFWVDPHQPHWGHJHRJUDILVFKHVFKDDO
ZDDURSGHLQGLFDWRUHQEHWUHNNLQJKHEEHQHQPHWGHGRHOVWHOOLQJYDQGHRUJDQLVDWLHGLH]H
RQWZLNNHOGKHHIW'HVHWYDQKHW:85/(,DGHPWHQLJV]LQVGHQDWLRQDOHFRQWH[W'DWEOLMNWXLW
HHQHQNHOHLQGLFDWRUGLHW\SLVFKLVYRRUGH1HGHUODQGVHVLWXDWLHOLFKWHPLVVLHPDDURRNXLWGH
QRJQLHW]RVWHUNRQWZLNNHOGHLQWHUQDWLRQDOHGLPHQVLH'H(8RQWZLNNHOGHLQGLFDWRUHQRP
JHJHYHQVWHPHWHQGLHYDQEHODQJ]LMQYRRUGHEHOHLGVRQGHUVWHXQLQJVWUXFWXXUYDQGHODQGERXZ
HQGHSODWWHODQGVHFRQRPLHPDDURRNRSEUHQJVWHQYDQGHODQGERXZ'H)$2LQWHJUHHUW]HHU
VWHUNHHQVRFLDOHGLPHQVLHYDQZHJHKDDUEHOHLGVPDWLJHYHUDQWZRRUGHOLMNKHLGYRRUGHUXUDOH
VLWXDWLHLQRQWZLNNHOLQJVODQGHQ

(HQYHUJHOLMNLQJWXVVHQGHHFRORJLVFKHHQHFRQRPLVFKHLQGLFDWRUHQLQGHYLHUYHUVFKLOOHQGHVHWV
OHYHUWQLHWDOWHJURWHYHUUDVVLQJHQRS'HHFRORJLVFKHGLPHQVLHZRUGWLQJURWHOLMQHQSHUVHW
XLWJHZHUNWPHWGH]HOIGHWKHPD·V'HYHUZDFKWLQJLVGDWGDWYRRUGHHFRQRPLVFKHGLPHQVLHRRN
KHWJHYDO]DO]LMQ7RFKLVGDDUZHOYDQHQLJHYDULDWLHVSUDNHQLHW]R]HHUYDQZHJHHHQYHUVFKLOLQ
YLVLHDOVZHOYDQZHJHHHQYHUVFKLOLQEHOHLGVFRQWH[WHQVFKDDO'HLQGLFDWRUHQYRRUGHVRFLDOH


GLPHQVLH]LMQRSLQKRXGKHWPRHLOLMNVWYHUJHOLMNEDDUGHVRFLDOHGLPHQVLHRQWEUHHNWDOV]RGDQLJRI
PDDNWJHHQGHHOXLWYDQHHQLQWHJUDOHVHWYDQLQGLFDWRUHQYRRUGXXU]DPHODQGERXZRIZRUGW
VWHUNYHUVFKLOOHQGLQJHYXOG'HLQGLFDWRUDUEHLGLVHHQYRRUEHHOGYDQHHQLQGLFDWRUGLHZHOLQ
LHGHUHVHWYRRUNRPWPDDUVRPVDOVHFRQRPLVFKHHQVRPVDOVVRFLDOHLQGLFDWRUZRUGWRSJHYRHUG
'HGLVFXVVLHRYHUKHW%UXWR%LQQHQODQGV3URGXFW%%3NHHUWQLHWWHUXJELMGHHFRQRPLVFKH
LQGLFDWRUHQYRRUGXXU]DPHODQGERXZ'HYUDDJRIJHEUXLNJHPDDNWNDQZRUGHQYDQ
JHwQWHJUHHUGHLQGLFDWRUHQ]RGDQLJGDWHFRORJLVFKHZDDUGHQLQKHW%%3ZRUGHQRSJHQRPHQLV
RRNQLHWDDQGHRUGH

1HWDOVLQKHWYRULJHKRRIGVWXNNRPWKLHUGHYUDDJDDQGHRUGHQDDUGHXLWJHEUHLGKHLGYDQKHW
FRQFHSWGXXU]DDPKHLG,QKRRIGVWXNLVGLHGLVFXVVLHYRRUDOJHYRHUGDDQGHKDQGYDQGHYUDDJ
QDDUGHSRVLWLHYDQGHVRFLDOHGLPHQVLH:DWRPYDWGLHDOOHPDDO"(QKRHVWDDWGLHGLPHQVLHLQ
UHODWLHWRWGHWRHNRPVWYDQKHWOHYHQRSGH]HSODQHHW"'HYUDDJQDDUGHUHODWLHWXVVHQHHQEHSDDOG
WKHPDHQGHGUDDJNUDFKWYDQGHSODQHHWLVLQGHKRRIGVWXNNHQRRNDDQGHRUGHJHNRPHQ
YRRURQGHUZHUSHQDOVGLHUHQZHO]LMQHQYRHGVHOYHLOLJKHLG'DWDDQWDORQGHUZHUSHQNDQRSJURQG
YDQGHKLHUJHSUHVHQWHHUGHLQGLFDWRUHQVHWVQRJXLWJHEUHLGZRUGHQ+RUHQSODQWJH]RQGKHLG
GLHUYRHGHUILMQVWRIHQJHZDVEHVFKHUPLQJYRHGVHONZDOLWHLWRRNWRW¶GXXU]DDPKHLG·"(QZDWWH
GHQNHQYDQKHWPRQLWRUHQYDQGHLQ]HWYDQEHOHLGVLQVWUXPHQWHQRIDGYLHVGLHQVWHQ"

(U]LMQ]HNHUUHGHQHQWHEHGHQNHQZDDURPGHJHQRHPGH¶GLVFXWDEHOH·RQGHUZHUSHQKLHUDDQGH
RUGH]RXGHQPRHWHQNRPHQ'HRSQDPHYDQLQGLFDWRUHQDOV¶LQ]HWEHOHLGVLQVWUXPHQWHQHQ
DGYLHVGLHQVWHQ·LVKHWGLUHFWHJHYROJYDQKHWJHNR]HQUDDPZHUN'36,59RRUGHDQGHUH
RQGHUZHUSHQDOVILMQVWRIKHWJHEUXLNYDQJHZDVEHVFKHUPLQJVPLGGHOHQHQSODQWJH]RQGKHLGJHOGW
GDW]HGHNZDOLWHLWYDQOHYHQLQHHQEHSDDOGJHELHGUDNHQPDDUQLHWSHUGHILQLWLHGHGUDDJNUDFKW
YDQGHSODQHHWLQJHYDDUEUHQJHQ$OVGDWODDWVWHDOVFULWHULXPJHQRPHQZRUGWYRRUZDWWRW
¶GXXU]DDPKHLG·JHUHNHQGNDQZRUGHQEHWHNHQWGLWGDWHHQDDQWDOWKHPD·VRYHUEOLMIWHQHUJLH
NOLPDDWELRGLYHUVLWHLWLQFOXVLHIJHQHWLVFKHGLYHUVLWHLWHQDDQWDVWLQJR]RQODDJYRRU]RYHUDOV
SUREOHHPUHVWHUHQG2PYHUYROJHQVWHNXQQHQEHRRUGHOHQLQZHONHPDWHODQGHQELMGUDJHQDDQ
GH]HZHUHOGRPYDWWHQGHSUREOHPDWLHNLVKHWYDQEHODQJWHPRQLWRUHQRSNULQJORSHQELMYRRUEHHOG
VWLNVWRIHQIRVIRUNULQJORSHQ'HPRQLWRULQJYDQNULQJORSHQNRPWWHUXJLQGHLQGLFDWRU
GLHUYRHGHUVYDQKHW/(,LQGHJHGHWDLOOHHUGHPRQLWRULQJYDQGH2(62HQGH(8YRRUGH
VWLNVWRIHQIRVIRUNULQJORSHQHQLQGHDDQGDFKWYDQGH)$2YRRUPDWHULDDONULQJORSHQHQDIYDO

+HWFULWHULXPYRRUZDWGXXU]DDPLVLVWRWQXWRHEHVFKUHYHQLQWHUPHQYDQ¶GUDDJNUDFKWYDQGH
SODQHHW·0DDURRNNDQGHFRQWLQXHHUEDDUKHLGYDQHHQEHSDDOGHNZDOLWHLWYDQOHYHQRSHHQODJHUH
JHRJUDILVFKHVFKDDOGDQGHZHUHOGVFKDDOLQKHWJHGLQJ]LMQ'DWEHWHNHQWGDWYRRUKHWUHJLRQDOH
QDWLRQDOHHQORNDOHQLYHDXDQGHUHWKHPD·VUHOHYDQWNXQQHQ]LMQGDQYRRUKHWPRQGLDOHQLYHDX
+HWPRQGLDOHQLYHDXEOLMIWZHOKHWQLYHDXZDDURSGHGXXU]DDPKHLGVNZHVWLHDOOHUHHUVWLV
JHDJHQGHHUGDOVHHQJHGHHOGHYHUDQWZRRUGHOLMNKHLGYDQDOOHODQGHQYDQGHZHUHOG+HWLVGDQRRN
JRHGRPRSGDWQLYHDXWHEHJLQQHQ'DWEHWHNHQWGDWYRRUHHQQDWLRQDOHLQYXOOLQJYDQ
GXXU]DDPKHLGDOOHUHHUVWJHNHNHQPRHWZRUGHQQDDUGHQDWLRQDOHELMGUDJHDDQGHZHUHOGZLMGH
EHGUHLJLQJHQ9HUYROJHQV]RXGHQRSFRQWLQHQWDDOQDWLRQDDOHQORNDDOQLYHDX]DNHQJHQRHPG
NXQQHQZRUGHQGLHGHGXXU]DDPKHLGRSGLHEHSHUNWHUHVFKDDOEHGUHLJHQ]LHDOVYRRUEHHOGILJXXU
YRRUPLOLHXWKHPD·V'DQNRPHQVQHOOHU]DNHQDOVZDWHUJHEUXLNSODQWHQGLHUJH]RQGKHLGHQ
KHHOPLVVFKLHQYRHGVHOYHLOLJKHLGHQYRHGVHONZDOLWHLWDDQGHRUGH(HQYRRUEHHOGNDQGH]H
VFKDDONZHVWLHYHUGXLGHOLMNHQHHQNHUQUDPSNDQHHQEHJUHQVGJHELHGYROOHGLJRQOHHIEDDUPDNHQ
PDDUYRUPWDOVHQNHOIHLWJHHQJHYDDUYRRUGHGUDDJNUDFKWYDQGHSODQHHWHQPDDNWWRHNRPVWLJH
JHQHUDWLHVKHWOHYHQRSDDUGHQLHWRQPRJHOLMN



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Figuur 12.1 Voorbeeld van relatie tussen schaal en thematiek (Bron: RIVM (1988)) 
 
In vorige delen van dit boek is de vraag al aan de orde gekomen of de sociale dimensie van 
duurzame landbouw gelijkgesteld kan worden met ‘de maatschappelijke acceptatie van 
landbouw’. Het pragmatisme lijkt voor deze benadering een wijsgerige basis te bieden, al bleef dat 
bij Thompson uiteindelijk wat onduidelijk. De indicator komt in de hier gepresenteerde sets 
alleen voor bij het WUR-LEI. Het ministerie van LNV definieerde de sociale dimensie al eerder 
zo, evenals de OESO op een bepaald moment en ook het Milieu- en Natuurplanbureau 
(MNP).1802 In de hier door het WUR-LEI gepresenteerde indicatorenset is deze indicator 
overigens slechts één van de sociale indicatoren.  
 
Tegen de keuze van deze indicator zijn bezwaren in te brengen. Of de samenleving de landbouw 
als sector acceptabel vindt, is een conclusie die volgt uit de manier waarop de landbouw 
produceert. Een keur aan indicatoren is voorhanden om de duurzaamheid van de productiewijze 
van de landbouw te meten, eventueel aan te vullen met indicatoren voor dierenwelzijn en 
voedselveiligheid. Of de samenleving (of de politiek) de sector accepteert is een conclusie die 
volgt op een beoordeling op grond van indicatoren voor de productiewijze. ‘Maatschappelijke 
acceptatie’ is daarom overbodig als aparte indicator voor de duurzaamheid van de sector. Een 
voorbeeld: als blijkt dat een kernreactor op grond van de indicator ‘omgevingsstraling’ te hoog 
scoort, wordt die gesloten. Want dat is maatschappelijk onacceptabel. Een extra indicator 
‘maatschappelijke acceptatie’ voegt niets toe.  
 
De overige indicatoren voor de sociale dimensie lopen per set nogal uiteen. De FAO richt zich 
zeer sterk op de armoedesituatie waarin de landbouwende bevolking kan verkeren en besteedt 
veel aandacht aan arbeidsomstandigheden en mensenrechten, maar ook aan de rol die de 
landbouw in de plattelandseconomie vervult. De EU en de OESO hanteren geen indicatoren 
voor de sociale dimensie van de landbouw in het kader van een integraal concept voor duurzame 
                                                 
1802 Zie voor het ministerie van LNV (hoofdstuk 4), verder OECD (2001b), MNP (2007c).  


ODQGERXZ:HONXQQHQVRFLDDOHFRQRPLVFKHJHJHYHQVRSUHJLRQDDOQLYHDXKLHUGHVRFLDOH
GLPHQVLHUHSUHVHQWHUHQ,QGH1HGHUODQGVHV\VWHPDWLHNNRPWGHVRFLDOHGLPHQVLHZHODDQGH
RUGHPDDUGDQLQGHYRUPYDQGHEHVFKLNEDDUKHLGYDQDUEHLGKXPDDQNDSLWDDOSHRSOHDVSHFW
(U]RXYHHOYRRUWH]HJJHQ]LMQRPGLWWKHPDRQGHUGHHFRQRPLVFKHGLPHQVLHRSWHQHPHQ'H
VRFLDOHLQGLFDWRUHQ¶JH]RQGHHQYHLOLJHDUEHLGVRPVWDQGLJKHGHQ·¶PHQVHQUHFKWHQ·
¶UHFKWYDDUGLJKHLG·¶RQWZLNNHOLQJVPRJHOLMNKHGHQ·]LMQDOVPRUHOHNZHVWLHVRRNYDQEHODQJDOVGH
GUDDJNUDFKWYDQGHDDUGHQLHWRSKHWVSHOVWDDWHQ]LMQJHHQQRRG]DNHOLMNHWKHPD·VLQKHWNDGHU
YDQGXXU]DDPKHLG1HJDWLHYHVFRUHVYRRUGH]HWKHPD·VNXQQHQKHWJHYROJ]LMQYDQDUPRHGHDO
KRHIWGDWQLHWSHUVHKHWJHYDOWH]LMQ'DWLVGDDUHQWHJHQYDDNZHOKHWJHYDOELMKHWRQGHUZHUS
¶YRHGVHO]HNHUKHLG·

9RHGVHO]HNHUKHLGYDDNHHQSUREOHHPLQRQWZLNNHOLQJVODQGHQLVELMXLWVWHNHHQWKHPDGDW
RQGHUGHHOLVYDQGHVRFLDOHGLPHQVLHYDQGXXU]DPHODQGERXZ2SPRQGLDOHVFKDDOJDDWKHWGDQ
RPGHLPSDFWYDQRQ]HQDWLRQDOHHQ(XURSHVHODQGERXZRSODQGERXZRQWZLNNHOLQJHOGHUV9DQ
LQYORHG]LMQKHWODQGERXZKDQGHOVHQYRHGVHO]HNHUKHLGVEHOHLGPDDURRNPLOLHXEHOHLGHQEHOHLG
RSKHWJHELHGYDQ,QWHUQDWLRQDDO0DDWVFKDSSHOLMN9HUDQWZRRUG2QGHUQHPHQ,0922S
(XURSHVHHQQDWLRQDOHVFKDDOLVKHWODVWLJHURPGHVRFLDOHGLPHQVLHDOVGLPHQVLHGLHYDQLQYORHG
LVRSGHGUDDJNUDFKWYDQGHSODQHHWEHWHNHQLVYROLQKRXGWHJHYHQ9RRUGHUHJLRQDOHVFKDDO]RX
GHOHHIEDDUKHLGYDQHHQJHELHGDOVLQGLFDWRURSJHQRPHQNXQQHQZRUGHQDOVGH
FRQWLQXHHUEDDUKHLGYDQHHQEDVLVNZDOLWHLWYDQOHYHQHUQVWLJLQKHWJHGLQJLV

'H)$2LQWURGXFHHUWWHQVORWWHKHWKRRIGWKHPD¶JRHGEHVWXXU·9RRUGLWWKHPDJHOGWGDWKHW
JHPHWHQDDQGHRRUVSURQNHOLMNHGRHOVWHOOLQJYDQGXXU]DPHRQWZLNNHOLQJZHOYRRUZDDUGHLVRP
HHQGXXU]DPHRQWZLNNHOLQJLQJDQJWH]HWWHQ0DDURRNKLHULVGHYUDDJZHHUDDQGHRUGHZDDURP
GLWWKHPDH[FOXVLHIDDQGXXU]DDPKHLGYHUERQGHQ]RXPRHWHQZRUGHQ(ULVJHHQHQNHO
EHOHLGVWKHPDGDWNDQVYDQVODJHQKHHIWDOVJRHGEHVWXXURQWEUHHNW3DUWLFLSDWLHHHUOLMNKHLG
DIUHNHQEDDUKHLGQDOHYLQJYDQGHZHWHQHYDOXDWLHYDQEHOHLGWKHPD·VGLHGH)$2QRHPW]LMQWH
DOOHQWLMGHQXWWLJRRNDOVGHGUDDJNUDFKWYDQGHDDUGHQLHWRSKHWVSHOVWDDW

%HYLQGLQJHQRSEDVLVYDQDOJHPHQHLQGLFDWRUHQVHWV

(ULVHHQKHLGHQYHUVFKHLGHQKHLGLQGHLQGLFDWRUHQVHWVYDQ)$2(82(62HQ:85/(,
ZDWEHWUHIWKHWJHNR]HQUDDPZHUN'HHHQKHLGOLJWYRRUDOLQGHJHPHHQVFKDSSHOLMNHRULsQWDWLHRS
GH%UXQGWODQGGHILQLWLH]LMKHWGDWGHVRFLDOHGLPHQVLHJHPDNNHOLMNWXVVHQKDDNMHVNRPWWHVWDDQ
(HQOLFKWHYHUVFKHLGHQKHLGNRPWLQGHJHNR]HQUDDPZHUNHQWRWXLWGUXNNLQJ'H(XURSHVH8QLH
KDQWHHUWQRJVWHHGVGH'36,5PHWKRGH'HDQGHUHLQGLFDWRUHQVHWVNHQQHQHHQGHUJHOLMNH
V\VWHPDWLHNQLHW+HWKDQWHUHQYDQGH'36,5PHWKRGHOHLGWWRWHHQDDQWDOH[WUDLQGLFDWRUHQGLHLQ
GHRYHULJHVHWVRQWEUHNHQ

(HQKHLGHQYHUVFKHLGHQKHLGLVHURRNZDWEHWUHIWGHLQGLFDWRUNHX]HSHUGLPHQVLH'HJURRWVWH
RYHUHHQVWHPPLQJLVHUYRRUGHHFRORJLVFKHLQGLFDWRUHQ'HHFRQRPLVFKHLQGLFDWRUHQYHUVFKLOOHQ
HQLJHUPDWHDIKDQNHOLMNYDQKHWEHOHLGVPDWLJHGRHOGDWHHQRUJDQLVDWLHQDVWUHHIW'HLQGLFDWRUHQ
YRRUGHVRFLDOHGLPHQVLH]LMQKHWPHHVWGLYHUV]R]HDOYRRUNRPHQLQHHQLQWHJUDOHVHWYRRU
GXXU]DPHODQGERXZ2PHQLJHVFKHUSWHLQGHGHILQLWLHYDQGLHGLPHQVLHDDQWHEUHQJHQYHUGLHQW
KHWDDQEHYHOLQJDDQWHVOXLWHQELMGH%UXQGWODQGEHQDGHULQJHQGHVRFLDOHGLPHQVLHDOV
RQWZLNNHOLQJVGLPHQVLHDUPRHGHEHVWULMGLQJRSWHYDWWHQ'DQNRPHQSULPDLURQGHUZHUSHQDOV

=LHELMYRRUEHHOGGHZLM]HZDDURSKHW¶LPSDFWDVVHVVPHQW·YDQKHWZHWJHYLQJVSDNNHWYRRUKHWQLHXZH
*/%LVXLWJHYRHUGLQ6(&ILQDO
KWWSHFHXURSDHXDJULFXOWXUHDQDO\VLVSHUVSHFFDSLPSDFWDVVHVVPHQWIXOOWH[WBHQSGI+HWJDDW
GDQYRRUDORPZHUNJHOHJHQKHLGLQGHODQGERXZHQGHELMGUDJHGLHGHODQGERXZOHYHUWDDQGH
HFRQRPLVFKHYLWDOLWHLWHQGDDUPHHGHVRFLDOHFRKHVLHYDQKHWODQGHOLMNJHELHG


ODQGERXZEHOHLGKDQGHOVEHOHLGHQYRHGVHO]HNHUKHLGVEHOHLGDDQGHRUGH'H)$2JHHIWYHHO
DDQGDFKWDDQGHVLWXDWLHLQRQWZLNNHOLQJVODQGHQHQLQKHWELM]RQGHUGHYRHGVHOSURGXFWLH2SHHQ
ODJHUVFKDDOQLYHDXNDQGHVRFLDOHGLPHQVLHLQWHUPHQYDQGHYLWDOLWHLWYDQKHWODQGHOLMNJHELHG
EHVFKUHYHQZRUGHQ'HLQGLFDWRU¶PDDWVFKDSSHOLMNHDFFHSWDWLHYDQGHODQGERXZ·PRHWQLHW
JHEUXLNWZRUGHQ

'LYHUVHWKHPD·VZDDUYRRULQGLFDWRUHQ]LMQYRRUJHVWHOGKHEEHQJHHQGLUHFWHUHODWLHPHW
PRQGLDOHGXXU]DDPKHLG'DWJHOGWYRRUGHWKHPD·VSODQWHQGLHUJH]RQGKHLGGLHUHQZHO]LMQ
ILMQVWRIJHEUXLNJHZDVEHVFKHUPLQJVPLGGHOHQHWF'H]HWKHPD·VNXQQHQZHOEHWHNHQLVKHEEHQ
YRRUORNDOHGXXU]DDPKHLGVYUDJHQ'LWZLMVWHURSGDWRRNGHVFKDDOZDDURSGXXU]DDPKHLGZRUGW
JHPHWHQYDQEHODQJLVYRRUGHNHX]HYDQWKHPD·V2YHULJHQVEOLMIWGHPRQGLDOHGXXU]DDPKHLG
DOWLMGKHWSULPDLUHNDGHULQKHWOLFKWZDDUYDQGHORNDOHRSJDYHQJHIRUPXOHHUGPRHWHQZRUGHQ

+HWKRRIGWKHPD¶JRHGEHVWXXU·GDWPHWQDPHLQGHLQGLFDWRUHQVHWYDQGH)$2EUHHGLV
XLWJHZHUNWLVHHQWKHPDGDWQLHWSHUVHRQGHUGHHOYDQKHWFRQFHSWGXXU]DDPKHLGKRHIWWH]LMQ

0HWHQYDQVSHFLILHNHYRUPHQYDQODQGERXZ

,QOHLGLQJ

,QKHWODDWVWHGHHOYDQGLWKRRIGVWXNNRPHQLQGLFDWRUHQVHWVYRRUGXXU]DPHODQGERXZDDQGH
RUGHGLHYRRUVSHFLILHNHYRUPHQYDQODQGERXZ]LMQRQWZLNNHOG9RRUGHGXXU]DDPKHLGYDQGH
PHONYHHKRXGHULMLVGDWKHWZHUNYDQ.ODDV-DQYDQ&DONHU+LMYHUULFKWWHEDDQEUHNHQGZHUNPHW
]LMQSURHIVFKULIWRYHUGHPHWLQJYDQGXXU]DDPKHLGYDQPHONYHHKRXGHULMEHGULMYHQ9RRU
YHUQLHXZHQGHJURRWVFKDOLJHYRUPHQYDQODQGERXZKHHIW7UDQVIRUXPDDQGDFKWDDQ
GXXU]DDPKHLGJHVFKRQNHQ7UDQVIRUXPZDVHHQSURMHFWJHILQDQFLHUGGRRUKHWYRRUPDOLJ
PLQLVWHULHYDQ/19RPQLHXZHZHJHQWHYHUNHQQHQYRRUGXXU]DPHODQGERXZLQHHQ
JURRWVWHGHOLMNHRPJHYLQJ9RRUPXOWLIXQFWLRQHOHRIYHUEUHGHODQGERXZNRPWKHWZHUNYDQGH
7DVNIRUFH0XOWLIXQFWLRQHOH/DQGERXZDDQGHRUGH%LMPXOWLIXQFWLRQHOHODQGERXZLVGHJURRWVWH
GULMIYHHUGHKHUQLHXZGHYHUELQGLQJWXVVHQODQGERXZHQVDPHQOHYLQJRSJHELHGVQLYHDX

'HYUDJHQGLHYRRUWGXUHQGLQGLWERHNDDQGHRUGHNRPHQYRUPHQRRNKLHUZHHUGHOHLGUDDG
ZHONHGHILQLWLHYDQGXXU]DDPKHLGZRUGWJHEUXLNW":HONHGLPHQVLHVYDQGXXU]DDPKHLGZRUGHQ
RQGHUVFKHLGHQHQKRHKDQJHQ]HVDPHQ",VHUVSUDNHYDQHHQQRUPDWLHYHLQEUHQJHQKRHGDQ"
$DQVOXLWHQG]LMQGHYUDJHQYDQEHODQJRYHUGHLQGLFDWRUHQVHWVZDWEHSDDOWGHNHX]HYDQ
LQGLFDWRUHQ":HONHV\VWHPDWLHNUDDPZHUNVSHHOWHHQURO"'H]HYUDJHQVWDDQWHQGLHQVWHYDQGH
EHODQJULMNVWHYUDDJLVKHWFRQFHSWGXXU]DDPKHLGWHRSHUDWLRQDOLVHUHQ"

0HWHQYDQHHQPHONYHHKRXGHULMEHGULMI

9DQ&DONHUOHYHUWLQ]LMQSURHIVFKULIW6XVWDLQDELOLW\RI'XWFKGDLU\IDUPLQJV\VWHPV$PRGHOOLQJDSSURDFK
HHQRYHUWXLJHQGEHZLMVYRRUGHPRJHOLMNKHLGRPGXXU]DDPKHLGDOVFRQFHSWWHRSHUDWLRQDOLVHUHQ
RSKHWQLYHDXYDQHHQLQGLYLGXHHOPHONYHHKRXGHULMEHGULMI1LHWDOOHHQPDDNWKLMGXLGHOLMNGDW
GXXU]DDPKHLGDOVFRQFHSWQLHWYDDJKRHIWWHEOLMYHQRRNELHGWKLMPHW]LMQDDQSDNLQ]LFKWLQGH
PDQLHUZDDURSLQGHEHGULMIVYRHULQJJHVWXXUGNDQZRUGHQRSGHRSWLPDOLVDWLHYDQGH
DI]RQGHUOLMNHGLPHQVLHVYDQGXXU]DDPKHLG'HPHWKRGRORJLHGLHKLMKHHIWRQWZLNNHOGELHGWGH
PRJHOLMNKHLGRPRRNGHSUHVWDWLHVYDQODQGERXZV\VWHPHQPHWYHUVFKLOOHQGHNHQPHUNHQVWUHQJH
PLOLHXQRUPHQKRRJWHFKQRORJLVFKODJHNRVWHQHQELRORJLVFKPHWHONDDUWHYHUJHOLMNHQ(HQ
DQGHUHPRJHOLMNKHLGGLHGHPHWKRGRORJLHYDQ9DQ&DONHUELHGWLVKHWEHSDOHQYDQGHPD[LPDOH

9DQ&DONHU


SUHVWDWLHVSHUEHGULMI²JHVSHFLILFHHUGYRRUHHQEHSDDOGODQGERXZV\VWHHP²RSGHRQGHUVFKHLGHQ
DVSHFWHQYDQGXXU]DDPKHLG9DQXLWKHWJH]LFKWVSXQWYDQRYHUKHLGVEHOHLGLVGLWDOOHV
EHWHNHQLVYROGLWPRGHOELHGWDDQJULMSLQJVSXQWHQYRRUKHWEHSDOHQYDQEHOHLGVRSWLHV

9DQ&DONHUVOXLWDDQELMGH%UXQGWODQGGHILQLWLHHQVSOLWVWKHWFRQFHSWGXXU]DDPKHLGXLWQDDUGH
JHEUXLNHOLMNHGULHGLPHQVLHVHFRQRPLVFKHFRORJLVFKHQVRFLDDO2YHUKHWJHNR]HQUDDPZHUNGRHW
9DQ&DONHUJHHQXLWVSUDDN,QLHGHUJHYDOLVHHQGXLGHOLMNHSLMOHUVWUXFWXXUKHUNHQEDDULQ]LMQ
LQGHOLQJYDQGHLQGLFDWRUHQ

=RDOVJH]HJGKHWZHUNYDQ9DQ&DONHUYRUPWHHQHHQGXLGLJHQSRVLWLHIDQWZRRUGRSGHYUDDJRI
KHWFRQFHSWGXXU]DDPKHLGWHRSHUDWLRQDOLVHUHQLV'HVDOQLHWWHPLQ]LMQHUHHQSDDUYUDJHQWH
VWHOOHQELMGHPHWKRGRORJLH'HYUDJHQULFKWHQ]LFKYRRUDORSGHZLM]HZDDURS9DQ&DONHU
YRRUVWHOWRPGHLQGLFDWRUHQYRRUGHVRFLDOHGLPHQVLHWHNLH]HQ+LMPDDNWRQGHUVFKHLGWXVVHQHHQ
LQWHUQHHQHHQH[WHUQHVRFLDOHGLPHQVLH'HLQWHUQHVRFLDOHGLPHQVLHKHHIWEHWUHNNLQJRSGH
DUEHLGVRPVWDQGLJKHGHQHQGHH[WHUQHVRFLDOHGLPHQVLHZRUGWYRRU9DQ&DONHUJHUHSUHVHQWHHUG
GRRUGHFRQVXPHQWHQ]RUJHQ+HWDORIQLHWEHVWDDQYDQGLH]RUJHQNRPWWRWXLWGUXNNLQJLQGH
PDWHYDQDFFHSWDWLHYDQGHODQGERXZGRRUGHVDPHQOHYLQJ2QGHUZHUSHQDOVGLHUHQZHO]LMQ
GLHUJH]RQGKHLGYRHGVHOYHLOLJKHLGHQODQGVFKDSSHOLMNHNZDOLWHLW]LMQGDDUELMYDQEHODQJ

%LMGHVHOHFWLHYDQLQGLFDWRUHQYRRUGHH[WHUQHVRFLDOHGLPHQVLHLV9DQ&DONHUWHUDGHJHJDDQELM
VWDNHKROGHUV+LMKHHIWKXQJHYUDDJGZHONHRQGHUZHUSHQYDQEHODQJ]LMQYRRUGH
PDDWVFKDSSHOLMNHZDDUGHULQJYDQGHODQGERXZ-XLVWRPGDWVWDNHKROGHUVGXXU]DDPKHLG]R
YHUVFKLOOHQGZDDUGHUHQZLOKLMKHWDDQWDOWHFRQVXOWHUHQVWDNHKROGHUV]RUXLPPRJHOLMNNLH]HQ'H
LQEUHQJYDQGH]HVWDNHKROGHUVEHRRUGHHOWKLMDOVVXEMHFWLHIWHJHQRYHUGHLQEUHQJYDQH[SHUWVGLH
KLMDOVREMHFWLHIEHVFKULMIW

+HWLVYDQEHODQJELMGHSUHFLH]HEHWHNHQLVYDQGLHVXEMHFWLYLWHLWYDQVWDNHKROGHUVZDWODQJHUVWLOWH
VWDDQ,QUHDFWLHRSGH]HDDQSDNYDQ9DQ&DONHU]RXJH]HJGNXQQHQZRUGHQGDWGHVXEMHFWLYLWHLW
HLJHQOLMNDOEHJLQWELMGHNHX]HYDQGHVWDNHKROGHUVQRJYRRUGDWHUVSUDNHLVYDQNHX]HYDQ
LQGLFDWRUHQ2SYDOOHQGLVELMYRRUEHHOGGDWGHRQWZLNNHOLQJVRUJDQLVDWLHVLQ9DQ&DONHUVOLMVWMH
RQWEUHNHQQHWDOVGH:HUHOGKDQGHOVRUJDQLVDWLH:72'DW]LMQWRFKRRNUHOHYDQWH
VWDNHKROGHUV6XEMHFWLYLWHLWYHUELQGW9DQ&DONHUYHUGHUWHUHFKWDDQGHNHX]HYDQLQGLFDWRUHQGRRU
GHVWDNHKROGHUVHQDDQKHWJHZLFKWGDWGRRUYHUVFKLOOHQGHVWDNHKROGHUVDDQYHUVFKLOOHQGH
LQGLFDWRUHQZRUGWWRHJHNHQG+LMZLOGHYRRUNHXUHQYDQVWDNHKROGHUVKRQRUHUHQHQRRNLQGH
HYDOXDWLHEHWUHNNHQ]RGDWGXLGHOLMNZRUGWZDWGHGXXU]DDPKHLGYDQHHQPHONYHHKRXGHULMEHGULMI
LVVSHFLILHNYDQXLWKHWSHUVSHFWLHIYDQGLHHQHVWDNHKROGHU

'HVFKHLGLQJGLH9DQ&DONHURSGH]HPDQLHUPDDNWWXVVHQVXEMHFWLYLWHLWHQREMHFWLYLWHLWURHSWZHO
ZDWEH]ZDUHQRS'HYUDDJQDDUGHEHWHNHQLVYDQHHQLQGLFDWRUDOV¶GHPDDWVFKDSSHOLMNH

9DQ&DONHUS
9DQ&DONHUS
9DQ&DONHUS
9DQ&DONHUS
9DQ&DONHUS
9DQ&DONHUS,QGHVDPHQYDWWLQJSVWHOWKLM´=RNDQHHQPHONYHHKRXGHUHHQ
DQGHUHSHUFHSWLHYDQGXXU]DDPKHLGKHEEHQGDQHHQFRQVXPHQW'LWEHWHNHQWGDWGHSHUFHSWLHYDQ
EHODQJKHEEHQGHQPHHJHQRPHQPRHWZRUGHQZDQQHHUVXEMHFWLHYHHOHPHQWHQYDQGXXU]DDPKHLGZRUGHQ
JHNZDQWLILFHHUGµ2RNS´9HUVFKLOOHQGHEHODQJHQJURHSHQNLMNHQYHUVFKLOOHQGWHJHQ
GXXU]DDPKHLGDDQHQZHJHQKHWUHODWLHYHEHODQJYDQEHSDDOGHRQGHUGHOHQYDQGXXU]DDPKHLGDQGHUV'LW
EHWHNHQWGDWGHSHUFHSWLHYDQYHUVFKLOOHQGHEHODQJHQJURHSHQPRHWZRUGHQPHHJHQRPHQELMKHWEHSDOHQ
YDQGHRYHUDOOGXXU]DDPKHLGYDQPHONYHHEHGULMYHQµ'HQRRG]DDNGDDUWRHLVQLHWGXLGHOLMN


ZDDUGHULQJYDQGHODQGERXZ·LVKLHUYRRUDODDQGHRUGHJHZHHVW+LHUUHVWGHYUDDJZDDURPGH]H
H[WHUQHVRFLDOHGLPHQVLHWRWKHWGRPHLQYDQKHWVXEMHFWLHYHJHUHNHQG]RXPRHWHQZRUGHQHQ
ZDDURPGDWRRNQLHW]RXJHOGHQYRRURQGHUGHOHQYDQGHHFRORJLVFKHGLPHQVLH2RNGHNHX]H
YRRUHFRORJLVFKHLQGLFDWRUHQNDQQDPHOLMNYDULsUHQDIKDQNHOLMNYDQGHQDWXXURI
PLOLHXRUJDQLVDWLHGLHJHFRQVXOWHHUGZRUGW'DWJHOGWYHUGHUHYHQ]HHUYRRUGHZHJLQJYDQGH
YHUVFKLOOHQGHLQGLFDWRUHQWHQRS]LFKWHYDQHONDDUGRRUGLHYHUVFKLOOHQGHRUJDQLVDWLHV'DDU
NRPWQRJGHYUDDJELMLQZHONHPDWHGH]HVWDNHKROGHUVGHSRVLWLHVYDQGHJHPLGGHOGHFRQVXPHQW
JRHGUHSUHVHQWHUHQRPGDW]HYDQZHJHGHEHODQJHQGLH]HYHUWHJHQZRRUGLJHQYDDNHHQH[WUHPH
SRVLWLHLQQHPHQ.RUWRPKHWJHPDDNWHRQGHUVFKHLGWXVVHQVXEMHFWLHIHQREMHFWLHILVLQGH]H
YRUPQLHWWHKDQGKDYHQ

,QHHQSRJLQJRP¶KHWVXEMHFWLHYH·HQ¶KHWREMHFWLHYH·DQGHUVWHRQGHUVFKHLGHQ]RXKHWGH
YRRUNHXUYHUGLHQHQRPGLHVXEMHFWLYLWHLWWRWKDDUUHFKWWHODWHQNRPHQLQGHFRQVXOWDWLHYDQ
VWDNHKROGHUVRYHUEHODQJULMNHLQGLFDWRUHQPDDUPHGHRSJURQGYDQELMGUDJHQYDQH[SHUWVWH
EHVOLVVHQRIGLHLQGLFDWRUHQYDQXLWV\VWHPDWLVFKGDWZLO]HJJHQFRQFHSWXHHORRJSXQWHHQSODDWV
YHUGLHQHQ9DQVXEMHFWLYLWHLWLVGDQYRRUDOVSUDNHELMGHLQYORHGYDQGHVWDNHKROGHUVRSGHNHX]H
WHUZLMOHUYDQREMHFWLYLWHLWVSUDNHLVELMHHQZHWHQVFKDSSHOLMNHVFUHHQLQJRSFRQFHSWXHOH
LQSDVEDDUKHLGHQODWHUGHPHWLQJYDQSUHVWDWLHV

+HWYHUZHUNHQYDQKHWYHUVFKLOOHQGJHZLFKWGDWVWDNHKROGHUVWRHNHQQHQDDQGHRQGHUVFKHLGHQ
GLPHQVLHVYDQGXXU]DDPKHLGLQGHPHWKRGRORJLHYHUGLHQWJHHQQDYROJLQJ%HWHULVKHWGLH
VXEMHFWLHYHHQQRUPDWLHYHYLVLHVRSGXXU]DDPKHLGYRRUORSLJWHODWHQYRRUZDW]H]LMQ9HUYROJHQV
NXQQHQPHWLQJHQSODDWVYLQGHQDDQGHKDQGYDQRYHUHHQJHNRPHQLQGLFDWRUHQHQNXQQHQGH
UHVXOWDWHQSHUWKHPDHQRISHULQGLFDWRULQ]LFKWHOLMNZRUGHQJHPDDNW'LHUHVXOWDWHQYRUPHQGDQ
HHQJRHGYHUWUHNSXQWYRRUGLVFXVVLHWXVVHQGHVWDNHKROGHUVRYHUGHGXXU]DDPKHLGYDQKHW
EHGULMI'DQ]LMQLQLHGHUJHYDO]RYHHOPRJHOLMN¶REMHFWLHYH·PHHWUHVXOWDWHQHQ¶VXEMHFWLHYH·
DSSUHFLDWLHVHQLQWHUSUHWDWLHVGDDUYDQJRHGWHRQGHUVFKHLGHQ

7UDQVIRUXPPHWHQYDQV\VWHHPLQQRYDWLHV

7UDQVIRUXPLVHHQLQLWLDWLHIYDQGH1HGHUODQGVHRYHUKHLGRPGXXU]DPHLQQRYDWLHVWHRQWZLNNHOHQ
YRRUODQGERXZLQHHQYHUVWHGHOLMNWHRPJHYLQJ+HWSURMHFWOLHSYDQWRW'HDFWLYLWHLWHQ
YDQ7UDQVIRUXP]LMQRSHHQDQGHUHPHWKRGRORJLVFKHOHHVWJHVFKRHLGGDQKHWZHUNYDQ9DQ
&DONHU7UDQVIRUXPNULWLVHHUWGHNODVVLHNHPDQLHURPQRJVWHHGV¶HHQJRXGHQVWDQGDDUG·YRRU
GXXU]DDPKHLGVPHWLQJWH]RHNHQDOVRISUHFLHVGXLGHOLMN]RX]LMQZDWKHWHLQGGRHOPRHW]LMQ
ZDDUQDDUZHKHEEHQWHVWUHYHQYRRULHGHUYDQGHGULHGLPHQVLHV'HZHUNHOLMNKHLGZDDULQZLM
OHYHQLVQLHWVWDWLVFKHQGDWJHOGW]HNHUYRRUGHLQQRYDWLHYHODQGERXZLQHHQPHWURSROLWDQH
FRQWH[W]RVWHOW7UDQVIRUXP'DDUYLQGHQLQHHQHYROXWLRQDLUDGDSWLHIG\QDPLVFKSURFHVHQPHW
EHWURNNHQKHLGYDQYHOHVWDNHKROGHUVV\VWHHPLQQRYDWLHVLQGHJRHGHULFKWLQJSODDWV(ULVELM
GXXU]DDPKHLGVYUDDJVWXNNHQVSUDNHYDQ¶ZLFNHGSUREOHPV·HQGDDURPLVHHQWUDQVGLVFLSOLQDLUH
DDQSDNQRGLJZDDUELMGHYHUVFKLOOHQGHVWDNHKROGHUVKXQYLVLHRSGXXU]DDPKHLGLQEUHQJHQ'H
ZHWHQVFKDSNDQZDDUZHQVHOLMNHQQRGLJGHKHOSHQGHKDQGELHGHQ0HGHZHUNHUVDDQGH
DFWLYLWHLWHQYDQ7UDQVIRUXPEHURHSHQ]LFKH[SOLFLHWRSKHWZHUNYDQ%U\DQ1RUWRQ

=LH:55YRRUGHRQEHSDDOEDDUKHLGYDQGHHFRORJLVFKHJUHQ]HQ
9DQ&DONHUS
9DQ&DONHUS+LMFRQFOXGHHUWYHUGHUGDWKHWEHWHULVQLHWGHVXEMHFWLHYH
YRRUNHXUHQYDQGHYHUVFKLOOHQGHVWDNHKROGHUVWHYHUGLVFRQWHUHQLQHHQWRWDDOLQGLFDWRUPDDUGHSUHVWDWLHV
SHUDVSHFWWHPHWHQ
)LVKHUHD
/DWHVWHLMQDQG$QGHZHJS$QGHZHJDQG/DWHVWHLMQS'HNULWLHNGLH]LMRS
1RUWRQXLWHQLVGDWKLMWHYDDJEOLMIWHQRQGXLGHOLMNLVZDDUKLMULFKWLQJ]RXPRHWHQJHYHQDDQFRQFUHWH



$UQRXW)LVKHUHYDOXHHUWVDPHQPHWDQGHUHQGHDFWLYLWHLWHQYDQ7UDQVIRUXPYDQXLW
GXXU]DDPKHLGVSHUVSHFWLHILQHHQDUWLNHO¶7UDQVIRUXPV\VWHPLQQRYDWLRQWRZDUGVVXVWDLQDEOH
IRRG$UHYLHZ·=LMVOXLWHQLQGH]HHYDOXDWLHDDQELMGHGULHGLPHQVLRQDOLWHLWYDQGXXU]DDPKHLG
LQGHWULSOHSERWWRPOLQHIRUPXOHHHQRSWLPDOLVDWLHYDQGHGULHGLPHQVLHVSHRSOHSODQHW
SURILW2YHUGHYDVWVWHOOLQJYDQLQGLFDWRUHQHQKHWPHWHQGDDUYDQ]HJJHQ)LVKHUHDJHKHHOLQ
RYHUHHQVWHPPLQJPHW9DQ&DONHUGDWHUYHUVFKLOOHQGHRSYDWWLQJHQRYHUGXXU]DDPKHLGEHVWDDQ
ELMYHUVFKLOOHQGH¶VWDNHKROGHUV·'LHYHUVFKLOOHQ]RYHUYROJHQGHDXWHXUVXLWHQ]LFKLQHHQ
YHUVFKLOOHQGHZDDUGHULQJYDQKHWVRRUWHOLMNJHZLFKWYDQGHGULHGLPHQVLHVYDQGXXU]DDPKHLG
´7KHSRVLWLRQRIWKHVWDNHKROGHUGHWHUPLQHVWKHYDOXHDWWULEXWHGWRHLWKHUGLPHQVLRQµ'DW
OHLGWWRWGHNOHPPHQGHYUDDJ+RHNRPMHWRWDFWLHPHW]R·QYHUVFKHLGHQKHLG"+HWDQWZRRUGLV
GDWKHWJH]DPHQOLMNRSVWHOOHQYDQVFHQDULR·VGLHYHUVFKLOOHQGHSHUVSHFWLHYHQWRWXLWGUXNNLQJ
EUHQJHQYHUGHUNDQEUHQJHQ-HVSUHHNWRRNWHYRUHQDIPHWHONDDUZDWMHZLOWEHUHLNHQHQKRH
MHGDWJDDWPHWHQ)LVKHUHDDGYLVHUHQXLWHLQGHOLMNRPELMKHWPHWHQYDQGXXU]DDPKHLGYRRUDO
UHODWLHYHZDDUGHQYDVWWHVWHOOHQZDQWHHQDEVROXXWHLQGGRHOLVHUQLHW9HUGHUGDQ¶EHQFKPDUNLQJ·
NRPHQZHQLHW9RRUGHGXXU]DDPKHLGVPHWLQJYDQDFWLYLWHLWHQYDQ7UDQVIRUXPLVJHNR]HQYRRU
KHWYDVWVWHOOHQYDQHHQEDVLVVFHQDULREDVHOLQHVFHQDULRZDDUPHHODWHUHSUHVWDWLHVYHUJHOHNHQ
NXQQHQZRUGHQ

)LVKHUHDYHUZLM]HQYRRUGHGXXU]DDPKHLGVSUHVWDWLHVYDQDOOH7UDQVIRUXPSURMHFWHQQDDUHHQ
VWXGLHYDQ%ORQN0LOLHXDGYLHV%ORQNHDGHOHQKHWXLWJDQJVSXQWYDQGHRSGUDFKWJHYHUKHWLV
EHWHUWHVSUHNHQRYHUGXXU]DPHRQWZLNNHOLQJGDQRYHUGXXU]DDPKHLGRPGDWHHQYDVWHLQGGRHO
QLHWLVWHEHSDOHQ9HUGHUGHOHQ]LMGHRSYDWWLQJGDWKHWJDDWRPHHQEDODQVWXVVHQGULHGLPHQVLHV
%ORQNHD]LHQ]LFKYRRUHHQPRHLOLMNHRSJDYHJHSODDWVW]LMPRHWHQ]LFKPHWKRGRORJLVFK
UHNHQVFKDSJHYHQYDQHHQJURWHYHUVFKHLGHQKHLGDDQSURMHFWHQGLHWRFKYROJHQVHHQJHQHULHNH
PHWKRGHWHFRQWUROHUHQPRHWHQ]LMQRSKXQGXXU]DDPKHLGVSUHVWDWLHV

'DWOHLGWWRWHHQ]HHULQWHUHVVDQWHH[HUFLWLH%ORQNHDEHSDOHQDOVHHUVWHVWHHGVGH
V\VWHHPJUHQ]HQYDQKHWWHPHWHQREMHFW'DWEHWHNHQWGDWYHUVFKLOOHQGHGLPHQVLHVLQEHHOG
NRPHQGHORNDOHLPSDFWYDQHHQLQLWLDWLHIGHDDQYRHUNHWHQHQGHNODQWNHWHQGHZHUHOGZLMGH
LPSDFWWHPHWHQYLDHHQOHYHQVF\FOXVDQDO\VHYDQKHWSURGXFWHQLQYORHGHQRSV\VWHHPQLYHDX
DOVJHYROJYDQGHYHUDQGHULQJLQGHZDDUGHYDQSURGXFWHQ

1D]RHHUVWQDXZNHXULJWHKHEEHQEHSDDOGZDDUYHUDQGHULQJHQRSV\VWHHPQLYHDX]XOOHQJDDQ
SODDWVYLQGHQKDQWHUHQ%ORQNHDEHVWDDQGHPHWKRGHQYDQGXXU]DDPKHLGVPHWLQJRPYDVWWH
VWHOOHQZDWGHLPSDFWYDQGHYHUDQGHULQJHQ]DO]LMQ0HQVHQUHFKWHQDUEHLGVRPVWDQGLJKHGHQHQ
GLHUHQZHO]LMQ]LMQLQGLFDWRUHQYRRUGHSHRSOHGLPHQVLH'HLPSDFWRSKXPDQHJH]RQGKHLGYDQ
GLHU]LHNWHQHQKHWJHYDDUYDQYHUVSUHLGLQJYDQGLHU]LHNWHQLQKHWDOJHPHHQEHKRUHQWRWGH

DFWLHV+LM]RX]LFKJHHQUHNHQVFKDSJHYHQYDQKHWIHLWGDWKHWELMGXXU]DDPKHLGJDDWRPHHQSURFHVYDQ
VRFLDDOOHUHQZDDUELMYHUVFKLOOHQGHDFWRUHQEHWURNNHQ]LMQ]LHEHLGHJHQRHPGHSDJLQD·V
)LVFKHUHD
)LVKHUHDSDJLQDQXPPHULQJRQWEUHHNW=LHRRN/DWHVWHLMQDQG$QGHZHJSYRRU
DDQVOXLWLQJELMWULSOHSEHQDGHULQJZDDUELMSURILWGH¶PHDVXUDEOHHFRQRPLFTXDQWLW\·LVSODQHW
¶HQYLURQPHQWDOHIILFLHQF\·HQSHRSOH¶UHOHYDQWYDOXHVRIWKHSK\VLFDODQGVRFLDOHQYLURQPHQWVXFKDVODERU
FRQGLWLRQDQLPDOZHOIDUHDQGDFFHVVLELOLW\WRVXVWDLQDEOHIRRG·
)LVKHUHDSDJLQDQXPPHULQJRQWEUHHNW
)LVKHUHDSDJLQDQXPPHULQJRQWEUHHNW
)LVKHUHDSDJLQDQXPPHULQJRQWEUHHNW
)LVKHUHDSDJLQDQXPPHULQJRQWEUHHNW
%ORQNHDS


SODQHWGLPHQVLHHYHQDOVGHODQGVFKDSSHOLMNHNZDOLWHLW%LMQLHXZHSURGXFWHQVSHOHQLQGLFDWRUHQ
DOVGHJH]RQGKHLGYDQPHQVHQHQDQGHUHZHOYDDUWVHIIHFWHQELMYRRUEHHOGGHHPDQFLSDWLHYDQGH
YURXZHHQURO

1HWDOVELM9DQ&DONHUVSHHOWRRNELMKHWZHUNYDQ7UDQVIRUXPGHVXEMHFWLHYHLQEUHQJHHQURO
+HWJHJHYHQGDW%ORQNHD]LFKLQGHNHX]HYDQLQGLFDWRUHQSHUSURMHFWGRRUGH
V\VWHHPDIEDNHQLQJPRHWHQODWHQOHLGHQEUHQJWVRPVWRWRQJHZRQHNHX]HV1LHWYRRUHONH
LQGLFDWRU]LMQRSHHQNZDQWLWDWLHYHPDQLHUZDDUGHQYDVWWHVWHOOHQ6RPVPRHWGHPHWLQJPHHU
NZDOLWDWLHIJHEHXUHQHQGDWJHHIWGDQPHHUUXLPWHYRRUVXEMHFWLHYHEHRRUGHOLQJ

'HFRPPXQLFDWLHRYHUGHUHVXOWDWHQYDQGHPHWLQJHQLVEHODQJULMN,QGHPDQLHUZDDURS%ORQN
HDGDDURYHUVSUHNHQNRPWKHWSXQWYDQVXEMHFWLYLWHLWHQREMHFWLYLWHLWLQQRJZDWVWHUNHUHYRUP
QDDUYRUHQ%ORQNHDVWHOOHQYRRURPGRRUPLGGHOYDQNOHXUHQ]LFKWEDDUWHPDNHQZDWGH
GXXU]DDPKHLGVSUHVWDWLHV]LMQ=REHWHNHQWURRGHHQQHJDWLHYHXLWVODJWHQRS]LFKWHYDQKHW
EDVLVVFHQDULR'DQLVHULHWV]RGDQLJPLVPHWKHWSURMHFWGDWKHU]LHQLQJYDQGHXLWJDQJVSXQWHQ
QRGLJLV%ORQNHDHUNHQQHQGDWKHWWRHNHQQHQYDQHHQUHODWLHIJHZLFKWDDQGHYHUVFKLOOHQGH
LQGLFDWRUHQQLHWZDDUGHYULMLV9RRUGHQRRG]DDNRPWRFKQRUPDWLHYHXLWVSUDNHQWHGRHQ
EHURHSHQ]LM]LFKRSGHJUHQ]HQYDQKHWJOREDOHHFRV\VWHHPGLHLQDFKWJHQRPHQPRHWHQZRUGHQ
%LQQHQGLHJUHQ]HQPRHWHQZHQDDUHHQKRJHUQLYHDXYDQZHO]LMQWHUZLMOGDWZHO]LMQVQLYHDXQLHW
LVJHGHILQLHHUG'DWEHWHNHQWGDWKHWKLHURPUHODWLHYHZDDUGHQJDDW'LWLQWHJHQVWHOOLQJWRW
VRPPLJHDQGHUHGLQJHQZDDUZHHFKWYDQDIZLOOHQGLH]LMQQLHWUHODWLHI]RDOVRQGHUYRHGLQJ
VWHUIWHDDQLQIHFWLH]LHNWHQNLQGHUVWHUIWHDOGXV%ORQNHD'H]HRSPHUNLQJODDW]LHQGDWKHWELM
KHWVWUHYHQQDDUGXXU]DPHRQWZLNNHOLQJWRFKQRGLJNDQ]LMQGXLGHOLMNHGRHOHQWHIRUPXOHUHQDOV
ZHLHWVZLOOHQEHUHLNHQ

:DWGHVRFLDOHGLPHQVLHEHWUHIWPHUNHQ%ORQNHDWHQVORWWHRSGDWGHSURMHFWHQYDQ7UDQVIRUXP
]HOGHQKHWYHUEHWHUHQYDQVRFLDOHRPVWDQGLJKHGHQDOVSULRULWHLWKDGGHQ'DDURPKHEEHQ]LM
SUHVWDWLHVYRRUGLHGLPHQVLHRRNQLHWJHPHWHQ7RFKDFKWHQ%ORQNHDKHWYDQEHODQJRSGLWSXQW
GHPHWKRGRORJLHYHUGHUWHRQWZLNNHOHQRP]R]HOIVRSSURGXFWQLYHDXWHEHRRUGHOHQZDWGH
LPSDFWHUYDQLVRSGHDUPRHGHVLWXDWLHHOGHUVLQGHZHUHOG'DW]RXGDQNXQQHQGRRUPLGGHOYDQ
HHQVRFLDOHOHYHQVF\FOXVDQDO\VH

0HWHQYDQPXOWLIXQFWLRQHOHODQGERXZ
9DQPXOWLIXQFWLRQHOHODQGERXZLVVSUDNHDOVHHQDJUDULVFKEHGULMI]LMQDFWLYLWHLWRSKHWJHELHGYDQ
YHHKRXGHULMDNNHURIWXLQERXZNRSSHOWDDQDFWLYLWHLWHQDOV]RUJUHFUHDWLHHGXFDWLH
NLQGHURSYDQJDJUDULVFKQDWXXUHQODQGVFKDSVEHKHHUHQGHSURGXFWLHHQYHUNRRSYDQ
VWUHHNSURGXFWHQ'LWLVGHGHILQLWLHGLHLQ1HGHUODQGLVJHKDQWHHUGYRRUKHWZHUNYDQGH
7DVNIRUFH0XOWLIXQFWLRQHOH/DQGERXZ2QJHWZLMIHOG]LMQHUDQGHUHDFWLYLWHLWHQ
GHQNEDDUGLHPHWKHWSULPDLUHDJUDULVFKHEHGULMIWHFRPELQHUHQ]LMQ9RRUGH1HGHUODQGVHVLWXDWLH
]LMQGHKLHUYHUPHOGHFDWHJRULHsQGHEHODQJULMNVWH+HWGRHOYDQGHPXOWLIXQFWLRQHOHODQGERXZLV
HHQPRWRUWHYRUPHQYRRUHHQYHHO]LMGLJHQRQGHUQHPHQGSODWWHODQG
%LMKHWPHWHQYDQGHLPSDFWYDQGHPXOWLIXQFWLRQHOHODQGERXZVSHHOWKHWJHELHGZDDULQGLH
DFWLYLWHLWSODDWVYLQGWDOVFRQWH[WHHQEHODQJULMNHURO'LHLQYDOVKRHNGHEHWHNHQLVYRRUKHWJHELHG
LVWHUXJWHYLQGHQLQHHQLQVWUXPHQWGDWKHW3UDNWLMNRQGHU]RHN3ODQW	2PJHYLQJLQKHHIW

%ORQNHDS
%ORQNHDS
%ORQNHDS
%ORQNHDS
%ORQNHDS


RQWZLNNHOGYRRUGHFHUWLILFHULQJYDQPXOWLIXQFWLRQHOHEHGULMYHQ'HFULWHULD]LMQRSJHVWHOGLQ
QDXZRYHUOHJPHWYHUWHJHQZRRUGLJHUVXLWYHUVFKLOOHQGHJHELHGHQ'HGULHGLPHQVLHVYDQ
GXXU]DDPKHLGYRUPHQGHKRRIGVWUXFWXXUYRRUGHLQGHOLQJYDQGHFHUWLILFHULQJVFULWHULD
'HKRRIGLQGHOLQJYDQGHFULWHULDLVDOVYROJW
3HRSOH 3ODQHW 3URILW
%HHOGNZDOLWHLW 1DWXXU	/DQGVFKDS (FRQRPLH	RQGHUQHPHUVFKDS
&XOWXXUKLVWRULH 0LOLHX *DVWYULMKHLG	
NODQWWHYUHGHQKHLG
*HPHHQVFKDS :DWHUEHUJLQJ $UEHLG
2PZRQHQGHQ 9HUNHHU 
'LHUHQZHO]LMQ (QHUJLH 
5HFUHDWLH  
=RUJHQ.LQGHURSYDQJ  
(GXFDWLH  
*H]RQGKHLG  

'H]HWKHPD·V]LMQLQHHQJHGUDJVFRGHEHWUHNNHOLMNJHGHWDLOOHHUGXLWJHZHUNW'LHFRGHYRUPWJHHQ
RQGHUGHHOYDQGHFHUWLILFHULQJPDDUPDDNWKHWZHOPRJHOLMNRPGHEHGULMYHQQDXZNHXULJWH
PRQLWRUHQHQHYHQWXHHORSKXQDFKWHUEOLMYHQGHSUHVWDWLHVDDQWHVSUHNHQ9RRUHHQ
EHRRUGHOLQJYDQGHELMGUDJHYDQHHQEHGULMIDDQGHJHELHGVNZDOLWHLWHQGXVYRRUGH
JHELHGVFHUWLILFHULQJVSHHOWGH]HFRGHJHHQURO:HOODDWKHWYRRUEHHOGYDQGLHFRGH]LHQGDWKHW
PRJHOLMNLVRPEHWUHNNHOLMNSUHFLHVGHSUHVWDWLHVYDQHHQEHGULMIWHPRQLWRUHQ
'HSUHVWDWLHVYDQGHEHGULMYHQZRUGHQ]LFKWEDDUJHPDDNWLQFLUNHOGLDJUDPPHQ]RGDWGLUHFW
GXLGHOLMNLVZDWGHSUHVWDWLHVYDQKHWEHGULMI]LMQRSGLHRQGHUGHOHQGLHYDQEHODQJ]LMQYRRUGH
JHELHGVFHUWLILFHULQJ'HSUHVHQWDWLHLQHHQFLUNHOGLDJUDPFRQIURQWHHUWRRNPHWGHYUDDJKRH
JURRWGHGHOHQYDQKHWFLUNHORSSHUYODNWHQRS]LFKWHYDQHONDDUPRJHQ]LMQ'HRSVWHOOHUVYDQGH
FULWHULDJHYHQ]LFKZHOUHNHQVFKDSYDQGHPRHLOLMNKHLGRPHHQZHJLQJWRHWHSDVVHQRSGH
GLPHQVLHVYDQGXXU]DDPKHLGHQRRNRSGHWKHPD·VSHUGLPHQVLH=HKHEEHQHUYRRUJHNR]HQRP
LHGHUH¶3·HYHQYHHOUXLPWHWHJHYHQ'DDUPHHLVHHQDQWZRRUGJHJHYHQRSHHQNZHVWLHGLH
VWHHGVDDQGHRUGHLVGHWRHNHQQLQJYDQKHWUHODWLHYHJHZLFKWDDQGHLQGLFDWRUHQ
+HWYDOWRSGDWGHEHWHNHQLVYDQGHVRFLDOHGLPHQVLHUHODWLHIJURRWLVLQGH]HVHWYDQFULWHULD7RW
GLHGLPHQVLHZRUGWHHQKHHODDQWDO]DNHQJHUHNHQGGDWLQUHODWLHWRWGHRPJHYLQJYDQEHODQJ]LMQ
=HKHEEHQHFKWHUPLQGHUYDQGRHQPHWGHYUDDJQDDUGHWRHNRPVWEHVWHQGLJKHLGYDQ
RQWZLNNHOLQJHQ'DWJHOGWHLJHQOLMNYRRUDOOHWKHPD·VGLHDDQGHRUGHNRPHQ=HKHEEHQWHPDNHQ
PHWHVWKHWLVFKHRYHUZHJLQJHQPHWFXOWXXUEHKRXGHQRYHUGUDFKWPHWZHO]LMQGLHUHQZHO]LMQ
]RUJNLQGHURSYDQJUHFUHDWLHJH]RQGKHLG'DW]LMQDOOHPDDOEHJULMSHOLMNHWKHPD·VYDQXLWKHW
SHUVSHFWLHIYDQGHEHWHNHQLVYDQHHQEHGULMIYRRUGHNZDOLWHLWYDQKHWJHELHGHQGHEUHGHUH
VDPHQOHYLQJ7RFKWUHHGW]RHHQYHUZLMGHULQJRSWHQRS]LFKWHYDQGHRRUVSURQNHOLMNHEHWHNHQLV
YDQGHVRFLDOHGLPHQVLHLQGH%UXQGWODQGGHILQLWLHHQLVRSQLHXZGHWHVWHUNHXLWEUHLGLQJYDQGH

9LMQHDS
=LH9LMQHDSZDDUKHWLQLWLDWLHIXLW+HW*URHQH:RXGZRUGWJHQRHPGGDWDOVGRHOYRRU
GHJHELHGVRQWZLNNHOLQJKHWHYHQZLFKWWXVVHQGHGULHS·VQRHPW
7DEHORSS9LMQHD'LWLVGHYROOHGLJHVHW]RQGHUGHEHSHUNLQJRSJURQGYDQ
¶PRHLOLMNPHHWEDDU·RI¶DOLQDQGHUHZHWHQUHJHOJHYLQJRQGHUJHEUDFKW·
9LMQHDS
9LMQHDS
9LMQHDS


LQWUDJHQHUDWLRQHOHGLPHQVLHDDQGHRUGHRIZHOGHDDQGDFKWYRRUGHNZDOLWHLWYDQGHQXOHYHQGH
JHQHUDWLHV'DDUPHHLVRYHULJHQVQLHWJH]HJGGDWGHNZDOLWDWLHYHRQWZLNNHOLQJYDQHHQJHELHG
RQEHODQJULMNLVPDDUGXXU]DDPKHLGLVQLHWGHWHUPGLH]LFKDOVHHUVWHRSGULQJWRPGLHELMGUDJHWH
NDUDNWHULVHUHQ
7RWVORWHHQYRRUGLWERHN]HHULQWHUHVVDQWYRRUEHHOGYDQHHQPXOWLIXQFWLRQHHOEHGULMILVGH
(HPODQGKRHYHWH%XQVFKRWHQ-XLVWLQKHWPXOWLIXQFWLRQHOHNDUDNWHUYDQKHWEHGULMIKHHIW
RSULFKWHU-DQ+X\JHQERHUHFRQRRPHQILORVRRIGHILORVRILHYDQ'RR\HZHHUGPHWKDDU
DDQGDFKWYRRUGLYHUVLWHLWHQEDODQVSUDNWLVFKKDQGHQHQYRHWHQJHJHYHQ'HGLYHUVLWHLWLV
JURRWHULVHHQZLQNHOPHWELRORJLVFKHSURGXFWHQKLMGRHWDDQQDWXXUEHKHHUGH(HPODQGKRHYHLV
HHQ]RUJERHUGHULMHU]LMQSURJUDPPD·VYRRUUHFUHDWLHHQHGXFDWLHHQKLMELHGWYHUJDGHUHQ
EH]LQQLQJVPRJHOLMNKHGHQ¶%DODQV·NRPWLQGH(HPODQGKRHYHWRWXLWGUXNNLQJLQKHW
EHGULMIVV\VWHHPVWHUNHLQWHJUDWLHYDQSURILWHQSODQHWHQGDWZHHUJHULFKWRSGHRPJHYLQJHQGH
EH]RHNHUSHRSOH+X\JHQZLOYDQXLWHHQSHUVRRQOLMNJHYRHOGHYHUDQWZRRUGHOLMNKHLGRSGH]H
PDQLHUFXOWXXUYRUPHQGEH]LJ]LMQZHWHQGKRHVWHUNPRWLHYHQWRWFXOWXXUYRUPLQJYHUZRHVWHQG
GDQZHOKHOHQGNXQQHQGRRUZHUNHQ=RFRPELQHHUWKLM'RR\HZHHUGLDDQVHWKHPD·VPHW
ERHUHQGHXJG]DDPKHLGLQGH]LQYDQ7KRPSVRQDOVVWLPXOHUHQGYRRUEHHOGYDQHHQPDQLHUYDQ
OHYHQHQZHUNHQGLHPRGHOZLOVWDDQYRRUHHQGXXU]DPHUHZHUHOG
%HYLQGLQJHQRSEDVLVYDQVSHFLILHNHLQGLFDWRUHQVHWV

,QDOOHGULHGHEHQDGHULQJHQ9DQ&DONHU7UDQVIRUXPHQPXOWLIXQFWLRQHOHODQGERXZLVGH
%UXQGWODQGGHILQLWLHKHWYHUWUHNSXQW(HQYHUDQWZRRUGLQJYDQHHQEHSDDOGUDDPZHUN]RDOVGDW
LQKRRIGVWXNWHUVSUDNHNZDPLVQLHWGLUHFWYRRUKDQGHQ:HO]LMQGHEHQDGHULQJHQYDQ9DQ
&DONHUHQ7UDQVIRUXPHONDDUVWHJHQYRHWHULQZLMVJHULJH]LQHUNRPWHHQYHUVFKLOOHQGHQRUPDWLHYH
RULsQWDWLHLQQDDUYRUHQ9DQ&DONHUJDDWEHWUHNNHOLMNRQEHNRPPHUGXLWYDQGHPRJHOLMNKHLGRP
GXXU]DDPKHLGWHPHWHQELQQHQ7UDQVIRUXPZRUGWGLHJHGDFKWHJHSUREOHPDWLVHHUGLQ
SUDJPDWLVWLVFKH]LQ:DWEHLGHEHQDGHULQJHQRYHULJHQVZHOGRHQLVKHWYHUELQGHQYDQ
LQGLFDWRUHQDDQGHGULHGLPHQVLHVYDQGXXU]DDPKHLG'HGULHGLPHQVLRQDOLWHLWYDQGXXU]DDPKHLG
YRUPWRRNGHDFKWHUJURQGYDQGHFULWHULDYRRUKHWPHWHQYDQGHELMGUDJHYDQPXOWLIXQFWLRQHOH
ODQGERXZDDQHHQJHELHG0HWKRGLVFKLVGHPHHWPHWKRGHRSHHQVWHYLJHELMGUDJHYDQXLWGH
SUDNWLMNJHVWRHOGWUDQVGLVFLSOLQDLU

'HPDQLHUZDDURSGHLQGLFDWRUHQZRUGHQJHNR]HQYHUVFKLOWSHUVHW,QDOOHGULHGH
EHQDGHULQJHQLVHUSODDWVYRRUGHLQEUHQJYDQVWDNHKROGHUV%LM9DQ&DONHUEHSHUNWGLH]LFKWRWGH
H[WHUQHVRFLDOHGLPHQVLH%LM7UDQVIRUXPLVGLHYHHOEUHGHU'DDUYLQGWHHUVWHHQV\VWHHPDQDO\VH
SODDWV]RGDWGXLGHOLMNLVRSZHONHVFKDDOGXXU]DDPKHLGVDVSHFWHQHHQUROVSHOHQ2SJURQGYDQ
GLHDQDO\VHZRUGWGHNHX]HYDQVWDNHKROGHUVEHSDDOG'H]HVWDNHKROGHUVVWHOOHQYHUYROJHQVYDVW
ZHONHLQGLFDWRUHQQRGLJ]LMQ'HFULWHULDYRRUGHPXOWLIXQFWLRQHOHODQGERXZ]LMQWRWVWDQG
JHNRPHQQDYHHOYXOGLJRYHUOHJPHWEHODQJKHEEHQGHQLQYHUVFKLOOHQGHJHELHGHQ(HQ
PXOWLIXQFWLRQHHOEHGULMILVGXLGHOLMNRQGHUGHHOYDQKHWJHELHGDOVV\VWHHP


'DWEOLMNWRRNLQELMYRRUEHHOGDFKWHUJURQGVWXGLHVGLHGH:DJHQLQJHQ8QLYHUVLWHLWYHUULFKWWHWHQ
EHKRHYHYDQKHWSURMHFW0XOWLIXQFWLRQHOHODQGERXZ,QKHWUDSSRUW'\QDPLHNHQUREXXVWKHLGYDQ
PXOWLIXQFWLRQHOHODQGERXZ2RVWLQGLHNRPWKHWZRRUGGXXU]DDPKHLGQLHWYRRUHQHYHQPLQKHW
ELMYRHJOLMNQDDPZRRUGGXXU]DPHLQYHUZLM]LQJQDDUGHDFWLYLWHLWHQLQ+HW*URHQH:RXG'H]HOIGH
FRQFOXVLHNDQJHWURNNHQZRUGHQXLWKHWUDSSRUWXLWGDWGHLPSDFWYDQGHPXOWLIXQFWLRQHOHODQGERXZ
LQ1HGHUODQGLQGHMDUHQPHHW9HQHPDHD
=LHYRRUHHQEHVFKULMYLQJYDQGH(HPODQGKRHYH&LW\VLGH2DVLVYDQ6WLMQ3RVWHPD
,QEH]RFKW*DUHWK-RQHVHHQVWXGHQWYDQ6DOIRUG8QLYHUVLW\GH(HPODQGKRHYHHQEHVFKUHHIKHW
EHGULMILQWHUPHQYDQGHDVSHFWHQOHHUYDQ'RR\HZHHUG]LH
KWWSZZZGRR\VDOIRUGDFXNXVLQJHHPVXVWKWPOJHUDDGSOHHJGRSMDQXDUL


1RUPDWLYLWHLWVSHHOWHHQUROLQGHGULHEHQDGHULQJHQ9DQ&DONHUPDDNWHHQVFKHUSRQGHUVFKHLG
WXVVHQ¶VXEMHFWLHI·HQ¶REMHFWLHI·YDVWVWHOEDUHLQGLFDWRUHQ¶2EMHFWLHI·LVGDQPHWZHWHQVFKDSSHOLMNH
]HNHUKHLGYHUERQGHQHQ¶VXEMHFWLHI·PHWGHLQEUHQJYDQPDDWVFKDSSHOLMNHVWDNHKROGHUV9RRU
7UDQVIRUXPVSHHOWHHQGHUJHOLMNRQGHUVFKHLGQLHW$OOHDDQGDFKWJDDWXLWQDDUKHWLQWHUPXOWLHQ
WUDQVGLVFLSOLQDLUHNDUDNWHUYDQNHQQLV'HYUDJHQNRPHQRSXLWGHSUDNWLMNHYHQDOVGHGRHOHQHQ
LMNSXQWHQ'HZHWHQVFKDSNDQRSEHSDDOGHPRPHQWHQLQKHWSURFHVKXOSELHGHQ'HWRHNHQQLQJ
YDQHHQUHODWLHIJHZLFKWDDQGHGLPHQVLHVYLQGWYRRUGHPXOWLIXQFWLRQHOHODQGERXZXLWHLQGHOLMN
RSHHQSUDJPDWLVFKHPDQLHUSODDWVLHGHUHGLPHQVLHNULMJWHHQJHOLMNJHZLFKW

'HYHUVFKLOOHQLQYLVLHRSGHUROYDQNHQQLVELM9DQ&DONHUHQ7UDQVIRUXPEOLMNHQJHHQ
EHOHPPHULQJWHYRUPHQRPWHPHWHQRSPDQLHUHQGLHVWHUNHJHOLMNHQLVYHUWRQHQ$OVKHWRSGH
NHX]HYDQLQGLFDWRUHQDDQNRPWKDQWHUHQ%ORQNHDGLHPHWLQJHQGHGHQYRRUGH7UDQVIRUXP
DFWLYLWHLWHQEHNHQGHPHWKRGHQHQLQGLFDWRUHQ(ULVppQRSPHUNHOLMNYHUVFKLOGDQN]LMGH
V\VWHHPDQDO\VHLQGH7UDQVIRUXPFRQWH[WNRPHQWZHHWKHPD·VVFKHUSHULQEHHOGGH
LQWHUQDWLRQDOHGLPHQVLHHQRRNGHLPSDFWRSGHRPJHYLQJYDQHHQQLHXZSURMHFW'LH
LQWHUQDWLRQDOHGLPHQVLHLVMXLVWGRRUGHVXEMHFWLHYHLQVWHHNYRRUGHNHX]HYDQLQGLFDWRUHQELM9DQ
&DONHUEXLWHQEHHOGJHEOHYHQ0HWDQGHUHZRRUGHQGLHYRQGHQGHJHUDDGSOHHJGHVWDNHKROGHUV
QLHWEHODQJULMNJHQRHJ

(HQYHUJHOLMNLQJYDQGHGULHEHQDGHULQJHQWRRQWRSQLHXZDDQKRHODVWLJHHQRQGHUZHUSDOV
GLHUHQZHO]LMQWHSRVLWLRQHUHQLV%LM9DQ&DONHUHQRRNELMGHVHWFULWHULDYRRUPXOWLIXQFWLRQHOH
ODQGERXZEHKRRUWGDWRQGHUZHUSWRWGHH[WHUQHVRFLDOHGLPHQVLH9RRU%ORQNHDEHKRRUWKHW
WRWGHSODQHWGLPHQVLH]RDOVGDWRRNYRRUKHW:85/(,HQGH)$2KHWJHYDOZDV

&RQFOXVLHV

,QGLWKRRIGVWXNEOLMNWGDWKHWJRHGPRJHOLMNLVRP¶GXXU]DPHODQGERXZ·WHRSHUDWLRQDOLVHUHQ
LQLQGLFDWRUHQVHWVHQ]RPHHWEDDUWHPDNHQ

9RRUGHRQGHU]RFKWHLQGLFDWRUHQVHWVEOLMNWGHGULHGLPHQVLRQDOLWHLWYDQGH%UXQGWODQGGHILQLWLH
RYHUKHWDOJHPHHQOHLGHQGWH]LMQ,QHHQDDQWDOVHWVLVGHVRFLDOHGLPHQVLHQLHWJHwQWHJUHHUGLQGH
PHWLQJYDQGHWRWDOHGXXU]DDPKHLG(82(62RILVGLHEHSHUNWWRWHHQDDQWDOWKHPD·VDOV
VFKROLQJKRHYHHOKHLGZHUNHWF

9HHOYUDJHQGLHLQGHDOJHPHQHGLVFXVVLHRYHUGXXU]DDPKHLGVLQGLFDWRUHQHHQUROEOLMNHQWH
VSHOHQNRPHQQLHW]RH[SOLFLHWDDQGHRUGHELMGHIRUPXOHULQJYDQLQGLFDWRUHQVHWVYRRUGXXU]DPH
ODQGERXZ+HWYUDDJVWXNYDQKHWWHNLH]HQUDDPZHUNRIGHYUDDJRIHHQWRHNRPVWJHRULsQWHHUG
GDQZHOHHQJHwQWHJUHHUGSHUVSHFWLHIJHNR]HQPRHWZRUGHQNRPWQLHWH[SOLFLHWWHUVSUDNH
3ULQFLSLHHOZLMVJHULJHNHX]HVNRPHQZHOZHHUVWHUNHUDDQGHRUGHELMGHVSHFLILHNHUHVHWV9DQ
&DONHUVFKULMIWYDQXLWHHQPRGHUQZLMVJHULJSDUDGLJPDPHWVFKHUSRQGHUVFKHLGWXVVHQ
ZHWHQVFKDSSHOLMNHHQQLHWZHWHQVFKDSSHOLMNHNHQQLV7UDQVIRUXPZLMVWHHQGHUJHOLMNRQGHUVFKHLG
JHKHHOLQSUDJPDWLVWLVFKHJHHVWPHWNUDFKWDI

(HQYUDDJGLHELMGHLQGLFDWRUHQVHWVYRRUGXXU]DPHODQGERXZQLHWDDQGHRUGHNRPWLVLQ
ZHONHPDWHPXOWLGLPHQVLRQHHOVDPHQJHVWHOGHLQGLFDWRUHQJHEUXLNW]RXGHQPRHWHQZRUGHQ'DW
NDQKHWJHYROJ]LMQYDQKHWIHLWGDWKHWKLHURPWRHSDVVLQJHQJDDWYDQDOJHPHQHUHLQGLFDWRUHQVHWV
+HW]RXRRNNXQQHQ]LMQGDWYRRUODQGERXZDOVDFWLYLWHLWGLHGLUHFWLQKHWPLOLHXSODDWVYLQGWKHW
RQGHUVFKHLGWXVVHQHFRQRPLHHQHFRORJLHWDVWEDDUGHUDDQZH]LJLV(ULVUHODWLHIYHHO
HHQVWHPPLJKHLGRYHUGHYUDDJZHONHLQGLFDWRUHQJHEUXLNW]RXGHQPRHWHQZRUGHQ=HNHUJHOGW
GDWYRRUKHWHFRORJLVFKWHUUHLQ'HNHX]HYDQGHHFRQRPLVFKHLQGLFDWRUHQLVPHGHDIKDQNHOLMN
YDQKHWGRHOGDWHHQRYHUKHLGRIRUJDQLVDWLHPHWGLHLQGLFDWRUHQYRRURJHQVWDDW



'HPHQLQJHQRYHUGHEHWHNHQLVHQLQKRXGYDQGHVRFLDOHGLPHQVLHORSHQVWHUNXLWHHQ'DWLV
]RZHOKHWJHYDOYRRUGHDOJHPHQHLQGLFDWRUHQVHWVDOVYRRUGHVHWVGLHYRRUVSHFLILHNHYRUPHQYDQ
ODQGERXZ]LMQRQWZLNNHOG+HWLVDDQWHEHYHOHQRPYRRUGHLQYXOOLQJYDQGLHGLPHQVLHSULPDLU
DDQWHVOXLWHQELMGHRRUVSURQNHOLMNHEHWHNHQLVYDQRSKHIILQJYDQGHDUPRHGH0HWKHWRRJGDDURS
LVGHELMGUDJHDDQYRHGVHO]HNHUKHLGLQRQWZLNNHOLQJVODQGHQHHQEHODQJULMNHLQGLFDWRUYRRUGH
VRFLDOHGLPHQVLHYDQGXXU]DPHODQGERXZ

8LWHLQGHOLMNKRHIWKHWIHLWGDWHUIXQGDPHQWHHOYHUVFKLOOHQGHRSYDWWLQJHQ]LMQRYHU
GXXU]DDPKHLGJHHQEHOHPPHULQJWHYRUPHQYRRUHHQJH]DPHQOLMNHNHX]HYDQLQGLFDWRUHQ'DW
ODDWGHDQDO\VHYDQ%ORQNHD]LHQGLHXLWHLQGHOLMNWRWHHQNHX]HYRRULQGLFDWRUHQNRPHQGLH
EUHHGWRHJHSDVWZRUGHQLQLQGLFDWRUHQVHWV'H]HFRQFOXVLHEHZLMVWKHWJHOLMNYDQ%U\DQ1RUWRQ
KRHZHOGHYLVLHRSGXXU]DDPKHLGNDQYHUVFKLOOHQLVKHWWRFKPRJHOLMNWRWHHQJH]DPHQOLMNHNHX]H
YDQLQGLFDWRUHQWHNRPHQ

1RUPDWLYLWHLWVSHHOWHHQUROELMGHYDVWVWHOOLQJYDQLQGLFDWRUHQVHWVYRRUGXXU]DPHODQGERXZ
'DWLVKHWJHYDOELMGHNHX]HYDQLQGLFDWRUHQHQELMGHZHJLQJYDQGHLQGLFDWRUHQWHQRS]LFKWHYDQ
HONDDU+RHKLHUVSUDNHLVYDQVXEMHFWLYLWHLWHQREMHFWLYLWHLWEOLMNWDIKDQNHOLMNWH]LMQYDQHHQ
GLHSHUOLJJHQGHYLVLHRSGHEHWHNHQLVYDQNHQQLVLQGHZHWHQVFKDSHQLQGHSUDNWLMN1RUPDWLHI
EHSDDOGHVXEMHFWLHYHNHX]HVPRHWHQQLHWLQGHLQGLFDWRUHQVHW]HOIZRUGHQRSJHQRPHQ%HWHULV
KHWPHWJHNR]HQLQGLFDWRUHQDORIQLHWPHWLQEUHQJYDQVWDNHKROGHUVPHWLQJHQWHYHUULFKWHQHQ
RSEDVLVYDQGHPHHWUHVXOWDWHQGHGLVFXVVLHWHYRHUHQRYHUKHWDORIQLHWGXXU]DPHNDUDNWHUYDQ
RQWZLNNHOLQJHQ'XVLQWHUSUHWDWLHHQDSSUHFLDWLHDFKWHUDI

'HV\VWHHPDQDO\VHGLHGRRU%ORQNHDLVXLWJHYRHUGLV]HHUDDQWHEHYHOHQDOVKHWJDDWRPGH
PHWLQJYDQGXXU]DDPKHLGLQHHQFRQFUHWHVLWXDWLH2SGLHPDQLHUNRPHQVFKHUSGHVFKDDOQLYHDXV
LQEHHOGZDDURSGHGXXU]DDPKHLGYDQHHQSURGXFWEHGULMIRIJURWHUV\VWHHPEHWUHNNLQJKHHIW
2RNJUHQVRYHUVFKULMGHQGHHIIHFWHQNXQQHQ]RQLHWDDQGHDDQGDFKWRQWVQDSSHQ'HPDQLHU
ZDDURSJHPHWHQZRUGWZDWGHELMGUDJHLVYDQHHQPXOWLIXQFWLRQHHOEHGULMIDDQHHQJHELHGODDWKHW
EHODQJYDQGHV\VWHHPEHQDGHULQJ]LHQ+HWJDDWGDQRPGHEHWHNHQLVYDQIXQFWLHVGLHHHQEHGULMI
YHUYXOWLQHHQJURWHUJHKHHOHQLQVDPHQKDQJPHWDQGHUHIXQFWLHVHQDQGHUHEHGULMYHQ,QLHGHU
JHYDOPRHWHQGDQGHJUHQ]HQYDQKHWJHELHGDOVV\VWHHPKHOGHUEHSDDOGZRUGHQ

'HNHX]HYDQLQGLFDWRUHQLVDIKDQNHOLMNYDQWLMGHQVFKDDO'XXU]DDPKHLGRRNGXXU]DDPKHLG
YDQGHODQGERXZNDQSHUJHRJUDILVFKVFKDDOQLYHDXHQZHOOLFKWRRNSHUSHULRGHYHUVFKLOOHQLQ
EHWHNHQLV2QGHUVFKHLGTXDVFKDDOLVQRGLJRPGDWHHQEHSDDOGHRQWZLNNHOLQJZHOGHOHHIEDDUKHLG
YDQHHQEHSDDOGJHELHGRSGHQGXXUVWHUNNDQLQSHUNHQPDDUJHHQJHYDDUKRHIWRSWHOHYHUHQ
YRRUGHGUDDJNUDFKWYDQGHSODQHHW
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





%HVOXLWGHHO,,,

,QOHLGLQJ

+HWZLMVJHULJRQGHU]RHNLQGHHO,,YDQGLWERHNOHLGGHWRWHHQDDQWDODDQEHYHOLQJHQYRRUGH
ZLM]HZDDURSGXXU]DDPKHLGVPHWLQJ]RXPRHWHQZRUGHQYRUPJHJHYHQULFKWOLMQHQYRRUGH
RSHUDWLRQDOLVHULQJYDQ¶GXXU]DDPKHLG·,QGHKRRIGVWXNNHQHQ]LMQGH]HULFKWOLMQHQLQ
YHUEDQGJHEUDFKWPHWEHVWDDQGHLQGLFDWRUHQVHWV=RXGHQ]HYHUVFKLONXQQHQPDNHQLQGHSUDNWLMN
YDQEHOHLGVRQWZLNNHOLQJHQHYDOXDWLHYRRUYHUGXXU]DPLQJ"

'HUHVXOWDWHQYDQKRRIGVWXNHQODWHQ]LHQGDWGHYHUWDOLQJYDQGHZLMVJHULJHDQDO\VHLQ
HHQDDQWDOULFKWOLMQHQYRRULQGLFDWRUHQVHWV]HNHUEHWHNHQLVKHHIW'LVFXVVLHVGLHLQKHWKLVWRULVFK
GHHOGHHO,DOQDDUYRUHQNZDPHQKHUKDOHQ]LFKDOVKHWRYHULQGLFDWRUHQJDDW'DWLVRRNZHHU
QLHWYUHHPGRPGDWKHWLQGHHO,HQ,,,YRRUHHQGHHORPGH]HOIGHRYHUKHGHQHQRUJDQLVDWLHVJDDW

'HILQLWLHUDDPZHUN

'HRQWZLNNHOLQJYDQLQGLFDWRUHQVHWVEHJLQWPLGGHQMDUHQQHJHQWLJYDQGHYRULJHHHXZLQKHW
NDGHUYDQGHEHVOXLWHQGLHLQWLMGHQVGH81&('FRQIHUHQWLHLQ5LRGH-DQHLUR]LMQ
JHQRPHQ'H%UXQGWODQGGHILQLWLHYHUWDDOW]LFKGDQRRNLQGHGULHGLPHQVLRQDOHLQGHOLQJYDQGH
PHHVWHYDQGHRQGHU]RFKWHLQGLFDWRUHQVHWVDOVSLMOHUVRINDSLWDDOYRUPHQ'HJHVFKLHGHQLVYDQ
GHUDDPZHUNHQYRRULQGLFDWRUHQVHWVODDWZHO]LHQGDWHUGLVFXVVLHPRJHOLMNLVRYHUGHYUDDJKRH
GH]HGLPHQVLHVHQKXQLQGLFDWRUHQWHQRS]LFKWHYDQHONDDUJHSODDWVWPRHWHQZRUGHQ'LH
GULHGLPHQVLRQDOHLQGHOLQJLQGHYRUPYDQHHQNDSLWDOHQEHQDGHULQJZRUGWKHWWRRQDDQJHYHQGH
UDDPZHUN'H2(62HQGH(8NLH]HQHUDDQYDQNHOLMNYRRURPYRRUDOFDXVDOLWHLWHQJRHGLQEHHOG
WHEUHQJHQ'36,5RI'65UDDPZHUNGH(8SHUVLVWHHUWELMGLHNHX]H

'HPHWLQJYDQGHGXXU]DDPKHLGYDQODQGERXZLVHHQEHWUHNNHOLMNSUREOHHPOR]H
YHUELM]RQGHULQJYDQGHPHWLQJYDQGXXU]DDPKHLGLQKHWDOJHPHHQ'HPHHUV\VWHPDWLVFKHYUDJHQ
RYHUGHNHX]HYDQHHQEHSDDOGUDDPZHUNNRPHQLQPLQGHUHPDWHDDQGHRUGHELMGH
LQGLFDWRUHQVHWVYRRUGXXU]DPHODQGERXZ(HQGULHGHOLQJLQGHJHHVWYDQ%UXQGWODQGLVRRNELM
LQGLFDWRUHQVHWVYRRUGXXU]DPHODQGERXZJHPDNNHOLMNWRHSDVEDDUHQZRUGWYHHOJHEUXLNW'DW
JHOGWLQLHGHUJHYDOYRRUGHKLHURQGHU]RFKWHDOJHPHQHUHVHWV)$22(62(8/DQGERXZ
(FRQRPLVFK,QVWLWXXW,QVWXGLHVJHULFKWRSVSHFLILHNHYRUPHQYDQODQGERXZ]LMQGH
PHWKRGRORJLVFKHHQ]HOIVZLMVJHULJHDFKWHUJURQGHQVRPVVWHUNHUWUDFHHUEDDU9DQ&DONHU
7UDQVIRUXPHQVRPVMXLVWQLHWQDGUXNNHOLMNDDQZH]LJPXOWLIXQFWLRQHOHODQGERXZ

6DPHQKDQJ

'HRQGHU]RFKWHLQGLFDWRUHQVHWVODWHQHHQJURWHPDWHYDQRYHUHHQVWHPPLQJ]LHQYRRUGH
XLWZHUNLQJYDQGHHFRORJLVFKHHQHFRQRPLVFKHGLPHQVLH9RRUGHHFRORJLVFKHGLPHQVLH]LMQGH
RYHUHHQNRPVWHQKHWVWHUNVW'HHFRQRPLVFKHLQGLFDWRUHQ]LMQRYHUKHWDOJHPHHQGH]HOIGH
DIJH]LHQYDQGHGLVFXVVLHRYHUGHYUDDJLQZHONHPDWHKHW%%3LQGLFDWRUYRRUZHOYDDUWNDQ]LMQ
'HPHWLQJYDQGHHFRQRPLVFKHSUHVWDWLHVYDQGHODQGERXZYLQGWLQGH]HOIGHWHUPHQSODDWVDOVGLH
YDQGHHFRQRPLHLQKHWDOJHPHHQ:HOLVHUHHQYHUVFKLOWXVVHQGHYHUVFKLOOHQGHVHWVDDQZLMVEDDU
YRRUGHNHX]HYDQHFRQRPLVFKHLQGLFDWRUHQPDDUGDWYHUVFKLOKHHIWGDQYRRUDOWHPDNHQPHWKHW
GRHOGDWGHRSVWHOOHQGHLQVWDQWLHHUPHHYRRURJHQKHHIW'HHFRQRPLVFKHLQGLFDWRUHQ]LMQYRRU
]RYHU]HYDQHONDDUYHUVFKLOOHQLQGHRQGHUVFKHLGHQLQGLFDWRUHQVHWVFRPSOHPHQWDLUHQQLHW
FRQWUDLUWHQRS]LFKWHYDQHONDDU



:DWGHHFRQRPLVFKHLQGLFDWRUHQEHWUHIWULFKWNULWLHN]LFKQLHW]R]HHURSGHZDDUGHGLHGH
LQGLFDWRU%%3NDQKHEEHQDOVPDDWYRRUSURGXFWLHJURHLDOVZHORSGHLQWHUSUHWDWLHGDDUYDQ'H
FRQFOXVLHLVGDWKHW%%3QLHWPDDWJHYHQGLVYRRUZHOYDDUWHQZHO]LMQSHUKRRIGYDQGHEHYRONLQJ
PDDUVOHFKWVHHQPDDWYRRUWUDQVDFWLHVYDQJRHGHUHQHQGLHQVWHQRSGHPDUNW&RUUHFWLHVLQ
VRFLDOHHQHFRORJLVFKH]LQYDQKHW%%3NXQQHQQLHWPHHUGDQHHQVLJQDDOIXQFWLHYHUYXOOHQLQ
YHUJHOLMNLQJPHWHHQRQJHFRUULJHHUG%%3%HWHULVWHNLH]HQYRRUGHNDSLWDOHQEHQDGHULQJ'DQ
NXQQHQYRRUGHHFRQRPLVFKHVWDQGYDQ]DNHQSDVVHQGHLQGLFDWRUHQJHIRUPXOHHUGZRUGHQ
DDQJHYXOGPHWHFRORJLVFKHHQVRFLDOHLQGLFDWRUHQ'DDUPHHZRUGWKHWSUREOHHPYDQHHQ
PXOWLGLPHQVLRQHHOVDPHQJHVWHOGHLQGLFDWRUYRRUNRPHQ'DWSUREOHHPLVKHWVDPHQYRHJHQYDQ
HQWRWHONDDUKHUOHLGHQYDQRQJHOLMNVRRUWLJHZDDUGHQ'HUJHOLMNHVDPHQJHVWHOGHLQGLFDWRUHQ
NRPHQQLHWYRRUELMKHWPHWHQYDQGHGXXU]DDPKHLGYDQGHODQGERXZ

(HQYRRUGHHOYDQVDPHQJHVWHOGHLQGLFDWRUHQLVZHOGDWHUJHPDNNHOLMNHUPHHJHFRPPXQLFHHUG
NDQZRUGHQ'DWYRRUGHHOZHHJWHFKWHUQLHWRSWHJHQGHSUREOHPHQGLHDJJUHJDWLHRYHUGLPHQVLHV
KHHQYHURRU]DDNW

6RFLDDO

%LMGHVXJJHVWLHVGLHJHGDDQZRUGHQYRRUVRFLDOHLQGLFDWRUHQEOLMNWGDWGHRSYDWWLQJHQRYHUGH
LQKRXGYDQGLHGLPHQVLHVWHUNXLWHHQORSHQ+HWYHUGLHQWHFKWHUDDQEHYHOLQJRPGHEHWHNHQLVYDQ
GHVRFLDOHGLPHQVLHLQKHW%UXQGWODQGFRQFHSWVFKHUSHUWHGHILQLsUHQGRRUWH]RHNHQQDDUHHQ
FDXVDOHUHODWLHPHWGHRRUVSURQNHOLMNHRULsQWDWLHYHUPLQGHULQJYDQGHGUXNRSGHGUDDJNUDFKWYDQ
GHSODQHHW9HHOYDQGHWKHPD·VGLHRQGHUGHVRFLDOHGLPHQVLHDDQGHRUGHZRUGHQJHVWHOG
KHEEHQJHHQGLUHFWHFDXVDOHUHODWLHPHWGDWGRHO(HQVLJQLILFDQWHFDXVDOHUHODWLHPHWGH
GUDDJNUDFKWYDQGHSODQHHWHQGHEHVWDDQVPRJHOLMNKHGHQYDQWRHNRPVWLJHJHQHUDWLHVPRHWGDQ
RRNSULPDLUNHQPHUNHQGEOLMYHQYRRUGHNHX]HYDQVRFLDOHWKHPD·V'H¶VRFLDOHWKHPD·V·DUEHLG
HQRSOHLGLQJVQLYHDXEHKRUHQGDDUELMYRRUEHHOGQLHWQRRG]DNHOLMNHUZLMVWRHGLHSDVVHQJRHGRQGHU
GHHFRQRPLVFKHGLPHQVLH

+HWYUDDJVWXNYDQGHEHWHNHQLVYDQGHVRFLDOHGLPHQVLHNRPWWHUXJLQGHGLVFXVVLHRYHUGH
YUDDJRIJHNR]HQPRHWZRUGHQYRRUHHQWRHNRPVWJHRULsQWHHUGHLQWHUJHQHUDWLRQHOHRIHHQ
JHwQWHJUHHUGHLQWUDJHQHUDWLRQHOHHQLQWHUJHQHUDWLRQHOHEHQDGHULQJ+HWYHUVFKLOLVGDWHHQ
JHwQWHJUHHUGHEHQDGHULQJQDDVWGHGLPHQVLHQXHQODWHURRNGHGLPHQVLHKLHUHQHOGHUVZLO
PHHQHPHQ'DW¶KLHUHQHOGHUV·KHHIWEHWUHNNLQJRSHHQUHFKWYDDUGLJHYHUGHOLQJWXVVHQGHKXLGLJH
JHQHUDWLHVHQQLHWDOOHHQWXVVHQGHKXLGLJHJHQHUDWLHHQWRHNRPVWLJHJHQHUDWLHV9HUZDQWPHWGH]H
NZHVWLHLVGHYUDDJQDDUGHEHWHNHQLVYDQ¶NZDOLWHLWYDQOHYHQ·DOVFHQWUDDOEHJULSLQ
GXXU]DDPKHLGVGLVFXVVLHV+HWJURWHULVLFRYDQWHJURWHDDQGDFKWYRRU¶NZDOLWHLWYDQOHYHQ·LVGDW
GHGXXU]DDPKHLGVGLVFXVVLHNDQWHOWYDQKHWWRHNRPVWJHULFKWHOHWWHUOLMNGHGXXUYDQLHWVQDDUKHW
KHGHQGHYHUGHOLQJVYUDJHQ'HEHVFKULMYLQJYDQKHWIXQFWLRQHUHQYDQKHWFRQFHSW
GXXU]DDPKHLGLQGHPXOWLIXQFWLRQHOHODQGERXZJHELHGVNZDOLWHLWEHYHVWLJWGDWGLWHHQUHsHO
YUDDJVWXNLV

'HPRHLWHRPGHLQKRXGYDQGHVRFLDOHGLPHQVLHYRRUGXXU]DDPKHLGLQKHWDOJHPHHQYDVWWH
VWHOOHQLVQLHWPLQGHUDDQGHRUGHDOVKHWJDDWRPGHGXXU]DDPKHLGYDQGHODQGERXZ2RNGDDULV
VSUDNHYDQHHQ]HHUGLYHUVHWKHPDWLVFKHLQYXOOLQJYDQGH]HGLPHQVLH%LMGXXU]DPHODQGERXZ]RX
SULPDLUGHPRQGLDOHYRHGVHO]HNHUKHLGDOVWKHPDDDQGHRUGHPRHWHQNRPHQJHOHWRSKHW
SULPDLUHVRFLDOHWKHPDYRRUGXXU]DPHRQWZLNNHOLQJDUPRHGHEHVWULMGLQJDOVELMGUDJHDDQGH
YHUPLQGHULQJYDQGHPLOLHXGUXN(HQYHHOWHDOJHPHQHLQGLFDWRUYRRUGHVRFLDOHGLPHQVLHLV¶GH
PDDWVFKDSSHOLMNHDFFHSWDWLH·YDQLHWVFTGHODQGERXZVHFWRU



$DQGHVRFLDOHGLPHQVLHZRUGHQGHQRGLJHWKHPD·VWRHJHYRHJGGLHQLHWHHQGLUHFWHUHODWLH
PHWGHWRHNRPVWLJHGUDDJNUDFKWYDQGHSODQHHWRQGHUKRXGHQ]REOHHNHHUGHU2SHHQ]HOIGH
PDQLHUKHHIWHURRNELM¶GXXU]DPHODQGERXZ·HHQODQJ]DPHDDQJURHLYDQWKHPD·VSODDWVJHYRQGHQ
(ULVDOJHZH]HQRSGHPXOWLIXQFWLRQHOHODQGERXZZDDUGHELMGUDJHDDQGHJHELHGVNZDOLWHLWHHQ
EHODQJULMNLVVXHLV1DDUDDQOHLGLQJYDQGLHXLWEUHLGLQJYDQGHWKHPDWLHNULMVWGHYUDDJKRHHHQ
FULWHULXPWHIRUPXOHUHQLVRSJURQGZDDUYDQEHVOLVWNDQZRUGHQRIHHQWKHPDDORIQLHWDOV
GXXU]DDPKHLGVWKHPDJH]LHQPRHWZRUGHQ9RRUGHODQGERXZWKHPD·VNDQRRNGHYUDDJQDDU
VLJQLILFDQWHFDXVDOLWHLWYRRUGHGUXNRSQDWXXUHQPLOLHXHYHQHHQVHHQFULWHULXPYRUPHQ2S
JURQGYDQGDWFULWHULXPPRHWHQRQGHUZHUSHQDOVGLHUHQZHO]LMQGLHUJH]RQGKHLGYRHGVHOYHLOLJKHLG
HQODQGVFKDSQLHWWRWKHWFRQFHSWGXXU]DDPKHLGJHUHNHQGZRUGHQHQELMYRRUEHHOGHHQ
RQGHUZHUSDOVJHQHWLVFKHGLYHUVLWHLWZHO'LYHUVHPXOWLIXQFWLRQHOHWKHPD·VYDOOHQGDQVQHODI
]RUJNLQGHURSYDQJUHFUHDWLHODQGVFKDS

(HQDQGHUPRJHOLMNFULWHULXP]RXLQQDYROJLQJYDQ3DXO7KRPSVRQGHYUDDJNXQQHQ]LMQRI
YRRUHHQEHSDDOGWKHPDDDQGDFKW]RX]LMQORVYDQKHWVSUHNHQRYHUGXXU]DDPKHLGLQWHUPHQYDQ
GHWRHNRPVWLJHGUDDJNUDFKWYDQGHSODQHHW=RLVKHWVWUHYHQQDDUHHQUHFKWYDDUGLJHYHUGHOLQJ
YDQULMNGRPLQGHZHUHOG]RGDWHHQEHSDDOGHNZDOLWHLWYDQOHYHQPRJHOLMNLVDOWLMGJHERGHQRRN
ORVYDQGHYUDJHQQDDUGHWRHNRPVWLJHGUDDJNUDFKWYDQGHSODQHHWHQGHNZDOLWHLWYDQOHYHQ

1RUPDWLHI

1RUPDWLHYHNHX]HV]LMQRQPLVNHQEDDULQKHWJHGLQJELMGHNHX]HYDQLQGLFDWRUHQHQGH
ZHJLQJYDQGLHLQGLFDWRUHQHQGLPHQVLHVWHQRS]LFKWHYDQHONDDU'HDXWHXUVYDQUDSSRUWHQRYHU
LQGLFDWRUHQYRRUGXXU]DDPKHLGLQKHWDOJHPHHQHUNHQQHQGDW%LMGHOLWHUDWXXUGLHLVRQGHU]RFKW
YRRUGHPHWLQJYDQGHGXXU]DDPKHLGYDQGHODQGERXZNRPWGDWHYHQHHQV]RPRJHOLMNQRJLHWV
VWHUNHUQDDUYRUHQ

'HQRUPDWLHYHDIZHJLQJHQZDDUPHHGHEDWWHQRYHUGXXU]DDPKHLGRQDIVFKHLGHOLMNJHSDDUG
JDDQPRHWHQYRRUDOJHPDDNWZRUGHQRSJURQGYDQGHUHVXOWDWHQYDQPHWLQJHQPHWEHKXOSYDQ
LQGLFDWRUHQ+HWLVQXWWLJELMGHVDPHQVWHOOLQJYDQGHLQGLFDWRUHQVHWGHVWDNHKROGHUVEUHHGWH
FRQVXOWHUHQ'HYHUVFKLOOHQGHRSYDWWLQJHQRYHUGXXU]DDPKHLGPRHWHQYHUYROJHQVQLHWLQGH
PHWKRGRORJLHRSJHQRPHQZRUGHQ'LHRSYDWWLQJHQNXQQHQDDQGHRUGHNRPHQLQHHQ
PDDWVFKDSSHOLMNGHEDWRSJURQGYDQPHHWUHVXOWDWHQ'HEHWHNHQLVYDQPHHWUHVXOWDWHQYRRUEHOHLG
NDQLPPHUVQLHWDQGHUVGDQRSQRUPDWLHIEHSDDOGHHQVXEMHFWLHYHRYHUWXLJLQJHQEHRRUGHHOG
ZRUGHQ

(ULVGXVSODDWVYRRUHHQHLJHQLQEUHQJYDQ]RZHOVWDNHKROGHUVDOVZHWHQVFKDSSHUV+HW
EHWUHNNHQYDQVWDNHKROGHUVELMGHNHX]HYDQLQGLFDWRUHQNDQ]LMQSUDNWLVFKHEHWHNHQLVKHEEHQRP
LQSXWWHYHUNULMJHQYRRUHHQLQGLFDWRUHQVHWHQRPHHQRQWZLNNHOGHVHWWHWHVWHQRSYROOHGLJKHLG
(HQWHJURRWDFFHQWRSGHLQEUHQJYDQVWDNHKROGHUVNDQHYHQZHOHHQEHGUHLJLQJYRUPHQYRRU
FRQFHSWXHOHKHOGHUKHLGHQFRQVLVWHQWLH'LHKHOGHUKHLGHQFRQVLVWHQWLHPRHWHQGH
ZHWHQVFKDSSHUVEHZDNHQ

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

+RRIGVWXN6ORWEHVFKRXZLQJ

,QOHLGLQJ

'HVORWEHVFKRXZLQJELHGWGHPRJHOLMNKHLGRPWHUXJWHNRPHQELMGHRQGHU]RHNVYUDDJHQWH
EHRRUGHOHQRIGLHEHDQWZRRUGLV'HRQGHU]RHNVYUDDJZDVRIKHWFRQFHSWGXXU]DDPKHLGWH
RSHUDWLRQDOLVHUHQLV'DWZLO]HJJHQLVHUHHQ]RGDQLJHEHWHNHQLVDDQKHWFRQFHSWWHJHYHQGDWKHW
ELMYRRUEHHOGEUXLNEDDULVELMEHOHLGVRQWZLNNHOLQJHQHYDOXDWLH"2ILVGDWQLHWPRJHOLMNRPGDWKHW
GDDUYRRUWHYDDJHQRIWHFRPSOH[LV"

2PGH]HYUDJHQJRHGWHNXQQHQEHVSUHNHQLVKHWDOOHUHHUVWQRGLJRPHHQUHIHUHQWLHSXQWWH
KHEEHQ$OVUHIHUHQWLHSXQWLVJHNR]HQYRRUGH%UXQGWODQGGHILQLWLHYDQGXXU]DDPKHLG'H]H
GHILQLWLHOXLGWDOVYROJWGXXU]DPHRQWZLNNHOLQJLVRQWZLNNHOLQJGLHDDQVOXLWRSGHEHKRHIWHQYDQKHWKHGHQ
]RQGHUKHWYHUPRJHQYDQWRHNRPVWLJHJHQHUDWLHVRPLQKXQHLJHQEHKRHIWHQWHYRRU]LHQLQJHYDDUWHEUHQJHQ

9HUYROJHQVLVQDJHJDDQZHONHYUDJHQGH]HGHILQLWLH]RDOXLWORNW'HYROJHQGHYUDJHQEOLMNHQHHQ
UROWHVSHOHQURQGGHILQLWLHVYDQGXXU]DDPKHLGLVHUVSUDNHYDQHHQDQWURSRFHQWULVFKHRIHHQ
HFRFHQWULVFKHHHQVWHUNHRI]ZDNNHHHQUHODWLHYHRIDEVROXWHVWDWLVFKHRIG\QDPLVFKHRSYDWWLQJ"
:DWKRXGWKHWZRRUG¶EHKRHIWH·LQGH%UXQGWODQGGHILQLWLHLQ":HONHEHWHNHQLVKHEEHQGH
YHUVFKLOOHQGHGLPHQVLHVYDQGXXU]DDPKHLGHQKRHKDQJHQ]HVDPHQ"'HYUDDJNRPWRRNDDQGH
RUGHKRHHQLQZHONHPDWHHUVSUDNHLVYDQHHQQRUPDWLHYHLQEUHQJELMKHWVSUHNHQRYHU
GXXU]DDPKHLG9RRUHHQ]RGXLGHOLMNPRJHOLMNEHHOGYDQGHRSHUDWLRQDOLVHULQJYDQGXXU]DDPKHLG
ZRUGWKHWFRQFHSWWRHJHSDVWRSGHODQGERXZVHFWRU

:LHKHWZRRUGGXXU]DDPKHLGLQGHPRQGQHHPWPRHW]LFKHUYDQYHUJHZLVVHQGDWGH]HYUDJHQ
]LFKYRRUNXQQHQGRHQ(QDOV]HRSHHQRQXLWJHVSURNHQPDQLHUDDQZH]LJ]LMQNXQQHQ]HHHQVWD
LQGHZHJ]LMQELMKHWRSHUDWLRQDOLVHUHQYDQ¶GXXU]DDPKHLG·+HWPDNHQYDQKHOGHUHNHX]HVDOV
DQWZRRUGRSGH]HYUDJHQNDQHYHQHHQVELMGUDJHQDDQHHQVFKHUSHUGHEDWRYHUGXXU]DDPKHLGRI
YHUGXXU]DPLQJ

$DQKHWHLQGYDQKRRIGVWXN]LMQRSEDVLVYDQGHYHUNHQQLQJYDQGHWKHPDWLHNGHYUDJHQURQG
KHWFRQFHSWGXXU]DDPKHLGLQGULHKRRIGYUDJHQRQGHUJHEUDFKW'H]HYUDJHQ]LMQEHKXOS]DDPELM
KHWYHUGHUHRQGHU]RHNQDDUGHRSHUDWLRQDOLVHHUEDDUKHLGYDQ¶GXXU]DDPKHLG·,QHHUVWHLQVWDQWLH
EHWUHIWGDWYHUGHUHRQGHU]RHNGDQGHKLVWRULVFKHDQDO\VHYDQGHRSNRPVWHQRQWZLNNHOLQJYDQKHW
FRQFHSW'HGULHEHODQJULMNVWHYUDJHQYRUPHQHHQULFKWLQJJHYHQGNDGHUYRRUKHWRQGHU]RHNYDQ
EHOHLGVGRFXPHQWHQHQDGYLH]HQ'HYUDJHQ]LMQ:RUGWHUHHQGHILQLWLHJHJHYHQYDQ
GXXU]DDPKHLGHQ]RMDZHONH"+RHZRUGWGHVDPHQKDQJWXVVHQGHYHUVFKLOOHQGHGLPHQVLHVYDQ
GXXU]DDPKHLGEHVFKUHYHQ"(Q:DWZRUGWJH]HJGRYHUGHQRUPDWLHYHEHSDDOGKHLGYDQKHW
FRQFHSW"

'HHO,*HVFKLHGHQLVYDQGXXU]DDPKHLG

9UDJHQHQFRQFOXVLH

+HWKLVWRULVFKRQGHU]RHNOHYHUWGHYROJHQGHFRQFOXVLHRSYRRUGHNHUQYUDDJYDQGLWERHNKHW
RQYHUPRJHQRP¶GXXU]DDPKHLG·WHRSHUDWLRQDOLVHUHQLVJURRW'H%UXQGWODQGGHILQLWLHLVZHOGH
GHILQLWLHGLHJDQJEDDUZRUGWPDDUGHLPSOHPHQWDWLHGDDUYDQVSUHHNWQLHWYDQ]HOI'HRRU]DDN
GDDUYDQLVQLHWDOOHHQGHRQGXLGHOLMNHEHWHNHQLVYDQKHWFRQFHSWPDDURRNSROLWLHNH
WHUXJKRXGHQGKHLG

:&('S



'HILQLWLH

'HJHVFKLHGHQLVYDQGHRSNRPVWHQGHRQWZLNNHOLQJYDQKHWGXXU]DDPKHLGVFRQFHSWODDW]LHQKRH
GHGHILQLWLHGLHGH&RPPLVVLH%UXQGWODQGLQLQ2XU&RPPRQ)XWXUHSUHVHQWHHUWOHLGHQGLV
JHZRUGHQLQKHWGXXU]DDPKHLGVGHEDW'LHGHILQLWLHLV]RJHwQWHUSUHWHHUGGDWGDDUGULHGLPHQVLHV
LQDDQZH]LJ]LMQGHHFRQRPLVFKHGHHFRORJLVFKHHQVRFLDOHRIZHOWULSOHSSHRSOHSODQHWSURILW
'H]HGHILQLWLHLVLQKHWDOJHPHHQEUXLNEDDUELMKHWRSHUDWLRQDOLVHUHQYDQGXXU]DDPKHLGHQRRN
PHHULQKHWELM]RQGHUELMKHWRSHUDWLRQDOLVHUHQYDQGXXU]DPHODQGERXZ

'H%UXQGWODQGGHILQLWLHNRPWQLHWXLWGHOXFKWYDOOHQ'HNLHPHUYDQOLJWLQKHWRQWVWDDQYDQGH
PLOLHXEHZHJLQJLQGHMDUHQ]HVWLJGLHHHQVWHYLJHLPSXOVNULMJWEHJLQMDUHQ]HYHQWLJ'H
&RQIHUHQWLHYDQ6WRFNKROPKHWUDSSRUWYDQGH&OXEYDQ5RPHGH7RSYDQ3DULMVHQKHWHHUVWH
0LOLHX$FWLHSURJUDPPDLQGH(XURSHVH*HPHHQVFKDSHQGH8UJHQWLHQRWD0LOLHXK\JLsQHLQ
1HGHUODQGPDNHQEHJLQMDUHQ]HYHQWLJGXLGHOLMNGDWHUDFWXHOHPLOLHXSUREOHPHQ]LMQYDQPRQGLDOH
EHWHNHQLV3DUDOOHOGDDUDDQLVHULQGHMDUHQ]HYHQWLJJURHLHQGHDDQGDFKWYRRUGHVWHHGVJURWHU
ZRUGHQGHNORRIWXVVHQKHWDUPH=XLGHQHQKHWULMNH1RRUGHQ,QKHWFRQFHSW¶GXXU]DPH
RQWZLNNHOLQJ·NRPHQYHUVFKLOOHQGHSHUVSHFWLHYHQVDPHQDDQGDFKWYRRUEOLMYHQGHRQWZLNNHOLQJ
YRRUULMNHQDUPHQPLOLHXEHKRXG

2SPRQGLDDOQLYHDXLVGH%UXQGWODQGGHILQLWLHVWHHGVKHWOHLGHQGHFRQFHSWJHEOHYHQWRWRS
KHGHQ2RNGHGULHGLPHQVLRQHOHEHWHNHQLVHUYDQLVWLMGHQVGHJURWHFRQIHUHQWLHVKHUKDDOGHOLMN
EHNOHPWRRQG5LR-RKDQQHVEXUJ5LR7HJHOLMNHUWLMGOLMNWMXLVWGHYHUELQGLQJYDQ
GHHFRORJLVFKHHQVRFLDOHGLPHQVLHRSPRQGLDDOQLYHDXWRWHHQPHUNZDDUGLJHSDWVWHOOLQJWHOHLGHQ
2QWZLNNHOLQJVODQGHQZLOOHQZHOLQHFRORJLVFKH]LQYHUGXXU]DPHQPLWVGHRQWZLNNHOGHODQGHQ
KHQLQILQDQFLsOH]LQYROGRHQGHWHJHPRHWNRPHQHQ]RDUPRHGHKHOSHQEHVWULMGHQ

'H%UXQGWODQGGHILQLWLHZRUGWRRNKHWXLWJDQJVSXQWYRRUGHEHOHLGVRQWZLNNHOLQJLQGH(XURSHVH
*HPHHQVFKDSPHWQDPHKHWYLMIGH0LOLHX$FWLHSURJUDPPDHQLQ1HGHUODQGYRRUDOKHWHHUVWH
1DWLRQDDO0LOLHXEHOHLGVSODQ2S(XURSHHVQLYHDXLVKHWFRQFHSWZHORPDUPGPDDUNUHHJKHW
JHHQVWHUNHDOOHEHOHLGVWHUUHLQHQRYHUNRHSHOHQGHEHWHNHQLV6\PERROGDDUYDQLVGHQRJVWHHGV
RQWEUHNHQGHKHU]LHQLQJYDQGHWZHHGHGXXU]DDPKHLGVVWUDWHJLHXLW'HVLWXDWLHLQ1HGHUODQG
LVQLHWYHHODQGHUV,QWHUSUHWDWLHYHUVFKLOOHQGRHQ]LFKYRRUWXVVHQHQELQQHQPLQLVWHULHV9HUGHU
KHHIWGHSROLWLHNHNOHXUYDQHHQNDELQHWUHODWLHIVWHUNHLQYORHGRSGHPDQLHUZDDURSRYHU
GXXU]DDPKHLGZRUGWJHVSURNHQ(HQYHUGHUULMNHQGHWUHQGEUHXNWHNHQW]LFKLQ1HGHUODQGDIURQG
GHHHXZZLVVHOLQJ$DQYDQNHOLMNORRSW1HGHUODQGYRRURSLQGH(8PHWGHRQWZLNNHOLQJYDQ
PLOLHXEHOHLGLQKHWEUHGHUHNDGHUYDQGXXU]DPHRQWZLNNHOLQJ'HLPSDFWYDQYHUDQGHUHQGH
SROLWLHNHRPVWDQGLJKHGHQLQ1HGHUODQGVLQGVLV]RGDQLJGDWGH1HGHUODQGVHRYHUKHLGRS
YHHOJHUHVHUYHHUGHUWRRQLVJDDQVSUHNHQRYHUPLOLHXHQGXXU]DDPKHLG

'HPDQLHUZDDURSKHW1HGHUODQGVHODQGERXZPLQLVWHULHRPJDDWPHWGH%UXQGWODQGGHILQLWLHLV
HHQDIVSLHJHOLQJYDQGHPDQLHUZDDURSGDWLQGHEUHGHUH1HGHUODQGVHFRQWH[WJHEHXUW9RRUKHW
PLQLVWHULHLVGHQRRG]DDNRP]LFKRYHUGHEHWHNHQLVYDQKHWFRQFHSWWHYHUDQWZRRUGHQDOWLMG
VWHUNDDQZH]LJJHZHHVW$DQYDQNHOLMNLVHUQRJEHKRRUOLMNYHUVFKLOYDQLQ]LFKW,QGH6WUXFWXXUQRWD
/DQGERXZZRUGWGH%UXQGWODQGGHILQLWLHVFKRRUYRHWHQGDDQYDDUGLQKHW1DWXXUEHOHLGVSODQMXLVW
]HHUQDGUXNNHOLMNHQZHOLQKDDUVWHUNHYRUP.ULWLVFKHUDSSRUWHQYHUVFKLMQHQLQGHHHUVWHKHOIW
YDQGHMDUHQQHJHQWLJ+HWPLQLVWHULHLVGDDUQDLQGHDDQORRSQDDUGHZHUHOGWRSLQ-RKDQQHVEXUJ
LQZHHUVWHUNEHWURNNHQELMGHRQWZLNNHOLQJYDQHHQGXXU]DDPODQGERXZEHOHLG+HWFRQFHSW

+HWKLVWRULVFKRQGHU]RHNYRRUGLWERHNLVPHGLRDIJHVORWHQ


GXXU]DDPKHLGNULMJWKDQGHQHQYRHWHQ'DDUQDEOLMIWKHWRSGHDJHQGDPDDULVGHDDQGDFKWYRRU
GXXU]DDPKHLGDIKDQNHOLMNYDQGHEHZLQGVSHUVRRQHQYRRUDOGHSROLWLHNHNOHXUYDQKHWNDELQHW

%LMGHLQWHUSUHWDWLHYDQGH%UXQGWODQGGHILQLWLHVSHHOWGHYUDDJRIZHPHWHHQ]ZDNNHRIVWHUNH
GHILQLWLHYDQGXXU]DDPKHLGWHPDNHQKHEEHQ+HWYHUVFKLOWXVVHQEHLGHGHILQLWLHVKHHIWWHPDNHQ
PHWGHSRVLWLRQHULQJYDQHFRORJLVFKHHQHFRQRPLVFKHEHODQJHQWHQRS]LFKWHYDQHONDDU(HQ
VWHUNHUHRSYDWWLQJEHWHNHQWRYHUKHWDOJHPHHQGDWGHHLJHQZDDUGHYDQQDWXXUHQPLOLHX
RQDIKDQNHOLMNYDQGHEHWHNHQLVGLH]HYRRUGHPHQVKHLGKHEEHQVWHUNHUZRUGWYHUGHGLJG
'LW]HOIGHYHUVFKLOVSHHOWHHQUROLQKHWRQGHUVFKHLGWXVVHQHHQDQWURSRHQHFRFHQWULVFKH
GHILQLWLH,QGHHFRFHQWULVFKHEHQDGHULQJ]RXPHHUGHHLJHQKHLGYDQQDWXXUHQPLOLHX²
RQDIKDQNHOLMNYDQQXWYRRUGHPHQV²JHUHVSHFWHHUG]LMQGDQLQGHDQWURSRFHQWULVFKHEHQDGHULQJ

'HEHVFKULMYLQJYDQGHJHVFKLHGHQLVYDQKHWGXXU]DDPKHLGVFRQFHSWODDW]LHQGDWELMKHWVSUHNHQ
RYHUGXXU]DDPKHLGGH]RUJ]LFKSULPDLUXLWVWUHNWQDDUYROJHQGHJHQHUDWLHV+HWJDDWLQHHUVWH
LQVWDQWLHRPKHWRYHUOHYHQYDQGHPHQVKHLGDQWURSRFHQWULVFK'LWVOXLW]REOLMNW]RUJRPGH
NZDOLWHLWYDQKHWHFRV\VWHHPDDUGHQLHWXLWPDDULQ'HWRHNRPVWLJHJHQHUDWLHVPRHWHQLQ
GH]HOIGHPDWHLQKXQEHKRHIWHQNXQQHQYRRU]LHQDOVGHKXLGLJH'DWLPSOLFHHUWGDQGDWGHDDUG
YDQKHWHFRV\VWHHPDDUGHLQJURWHPDWHEHKRXGHQ]DOPRHWHQZRUGHQ'HWHUPLQRORJLVFKH
WHJHQVWHOOLQJHFRFHQWULVFK²DQWURSRFHQWULVFKVSHHOWLQGHEHOHLGVGLVFXVVLHVQDXZHOLMNVHHQURO
PHHU'HEHJULSSHQ]LMQRRNPDDUEHSHUNWEUXLNEDDURPLHPDQGVGDDGZHUNHOLMNHRPJDQJPHW
QDWXXUHQPLOLHXWHEHRRUGHOHQ

'HWHJHQVWHOOLQJHQVWDWLVFK²G\QDPLVFKHQHU]LMGVHQUHODWLHI²DEVROXXWDQGHU]LMGVNRPHQLQGH
RQGHU]RFKWHGRFXPHQWHQ]RQLHWWHUXJ2YHUKHWDOJHPHHQZRUGHQGH]HWHJHQVWHOOLQJHQ
VDPHQJHQRPHQZDDUELMHHQSURFHVPDWLJHG\QDPLVFKHRSYDWWLQJVWDDWWHJHQRYHUHHQRSYDWWLQJ
ZDDULQHHQVWDWLVFKHLQGEHHOGEHUHLNWGLHQWWHZRUGHQ(U]LMQZHLQLJYHUGHGLJHUVWHYLQGHQYDQ
HHQVWDWLVFKHRSYDWWLQJYDQGXXU]DDPKHLG0HHUHQPHHUZRUGWLQGHORRSYDQGHWLMGEHQDGUXNW
GDWGXXU]DDPKHLGHHQG\QDPLVFKFRQFHSWLV2PKHWSURFHVNDUDNWHUYDQGXXU]DDPKHLGDDQWH
GXLGHQZRUGWGDQRRNZHOJHVSURNHQRYHUGXXU]DPHRQWZLNNHOLQJRIYHUGXXU]DPLQJ

'HJHVFKLHGHQLVYDQGHGHILQLWLHYDQGXXU]DDPKHLGODDW]LHQGDWODQJ]DPHUKDQGPHHUWKHPD·VWRW
KHWFRQFHSWJHUHNHQGZRUGHQ2QGHUZHUSHQGLHDDQYDQNHOLMNQLHWZHUGHQJHQRHPGNRPHQODWHU
RS'DWJHOGWLQGHODQGERXZELMYRRUEHHOGYRRURQGHUZHUSHQDOVGLHUHQZHO]LMQHQ
YRHGVHOYHLOLJKHLG'LHXLWEUHLGLQJURHSWGHYUDDJRSZDWSUHFLHVKHWFULWHULXPLVYRRUHHQ
GXXU]DDPKHLGVWKHPD0RHWGDWWKHPDLQUHODWLHVWDDQWRWGHWRHNRPVWLJHGUDDJNUDFKWYDQGH
DDUGHHQGHPDWHZDDULQWRHNRPVWLJHJHQHUDWLHVLQKXQEHKRHIWHQNXQQHQYRRU]LHQRINDQKHW
]HOIVJDDQRYHUGHYUDDJKRHKXLGLJHJHQHUDWLHVKXQGLHUHQEHKDQGHOHQ".DQKHWFRQFHSW
RQEHSHUNWDDQJHYXOGZRUGHQPHWWKHPD·VRIYHUOLHVWKHWGDDUGRRUMXLVWDDQEHWHNHQLV"'H]H
YUDJHQNRPHQQRJWHUXJ

'HSROLWLHNHRPJDQJPHW¶GXXU]DDPKHLG·ODDW]LHQGDWRSHUDWLRQDOLVHULQJYDQKHWFRQFHSWQLHW
DOOHHQEHPRHLOLMNWZRUGWGRRUGHYDDJKHLGHQRQGXLGHOLMNKHLGZDDUPHHKHWRPJHYHQLVPDDU
HYHQ]HHUGRRUGHZLORPDORIQLHWGDDGZHUNHOLMNLQYXOOLQJWHJHYHQDDQHHQRSGXXU]DDPKHLG
JHULFKWEHOHLG'DWLV]LFKWEDDURSKHWQLYHDXYDQ1HGHUODQGGH(8PDDURRNPRQGLDDO2S
PRQGLDDOQLYHDXEOLMIWKHWFRQFHSWKHWVWHUNVWDOVRUGHQHQGFRQFHSWDDQZH]LJPDDUWUHHGWRRN
HHQVSDQQLQJDDQKHWOLFKWGLHLQKHUHQWLVDDQKHWFRQFHSWVRFLDDOYHUVXVHFRORJLVFK

6DPHQKDQJ

2SYHUVFKLOOHQGHPDQLHUHQNRPWGHYUDDJDDQGHRUGHKRHGHGULHGLPHQVLHVYDQGXXU]DDPKHLG
]LFKWHQRS]LFKWHYDQHONDDUYHUKRXGHQ7ZHHYUDJHQNRPHQGDDUELMVWHHGVSUHJQDQWQDDUYRUHQ


'HHHUVWHYUDDJLVGLHQDDUGHYHUKRXGLQJWXVVHQHFRQRPLHHQHFRORJLH'HWZHHGHYUDDJLVGLH
QDDUGHSRVLWLHYDQGHVRFLDOHGLPHQVLH

'HWHJHQVWHOOLQJWXVVHQHFRQRPLHHQHFRORJLHYHUZLMVWQDDUHHQUHsHOGHEDWGDWLQGHMDUHQ
]HYHQWLJYDQGHYRULJHHHXZZRUGWJHYRHUGRYHUGHYUDDJRIGHHFRQRPLHQRJZHOPRHWJURHLHQ
JH]LHQGHPLOLHXYHUYXLOLQJGLHKLHUGRRURSWUHHGW'LHNULWLVFKHKRXGLQJMHJHQVHFRQRPLVFKHJURHL
LVLQGHORRSYDQGHWLMGYHUVWRPG,Q91YHUEDQGNLHVWPHQYDQDIGH&RQIHUHQWLHYDQ
6WRFNKROPRQYHUDQGHUGYRRUHFRQRPLVFKHJURHL'HYUDDJEOLMIWZHOYRRUWGXUHQGRSGHDJHQGD
ZDWGHQDWXXUOLMNHJUHQ]HQYDQGLHJURHLGDQ]LMQ'HJHERRUWHYDQKHWFRQFHSW¶JURHQHJURHL·LV
KHWUHVXOWDDWYDQGHVFKULNRYHUYHUVFKLOOHQGHFULVHVGLH]LFKLQKHWHHUVWHGHFHQQLXPYDQGH
HHQHQWZLQWLJVWHHHXZYRRUGRHQ

'HWZHHGHYUDDJLVGLHQDDUGHSRVLWLHYDQGHVRFLDOHGLPHQVLH2PYDWGLHPHHUGDQEHVWULMGLQJ
YDQGHDUPRHGHRP]RKHWPLOLHXWHGLHQHQ"+LVWRULVFKJH]LHQZRUGWGHYHUELQGLQJWXVVHQPLOLHX
HQDUPRHGHEHVWULMGLQJDOWLMGHQVGHFRQIHUHQWLHYDQ6WRFNKROPJHVPHHG'HVRFLDOHGLPHQVLH
NRPWRRNDDQGHRUGHLQKHWUDSSRUWYDQGH&OXEYDQ5RPHHQLQGHHHUVWHPLOLHXGRFXPHQWHQ
YDQGH(XURSHVH*HPHHQVFKDS'DQEHWUHIWKHWEUHGHUHPDDWVFKDSSHOLMNHSUREOHPHQHQ
ZHUNJHOHJHQKHLG'HEHWHNHQLVYDQGHVRFLDOHGLPHQVLHLQKHWGXXU]DDPKHLGVFRQFHSWZRUGW
VWHHGVEUHGHUHONWKHPDGDWHHQPHQVHOLMNRIPDDWVFKDSSHOLMNDVSHFWEHOLFKDDPWLVHHQ
DFFHSWDEHOHNDQGLGDDW'DWPDDNWGDWLHGHUHNHHUGXLGHOLMNJHGHILQLHHUGPRHWZRUGHQZDWPHWGH
VRFLDOHGLPHQVLHZRUGWEHGRHOG'HUHODWLHWRWGHDDQWDVWLQJYDQKHWPLOLHXLVLQLHGHUJHYDOQLHW
QRRG]DNHOLMNDDQGHRUGH'DWZDVZHOKHWJHYDOELMGHDDQYDQNHOLMNHDJHQGHULQJYDQGH
DUPRHGHSUREOHPDWLHNRSGHGXXU]DDPKHLGVDJHQGD,Q1HGHUODQGLVGHVRFLDOHGLPHQVLHDOWLMG
JH]LHQDOVGHGLPHQVLHYDQGHLQVSDQQLQJYRRURQWZLNNHOLQJVVDPHQZHUNLQJ'DWZRUGWKHOGHU
GXLGHOLMNLQELMYRRUEHHOGGHQRWD(HQZHUHOGYDQYHUVFKLOXLW

'HVDPHQKDQJWXVVHQGHGULHGLPHQVLHVYDQGXXU]DDPKHLGGLHPHWKHW%UXQGWODQGFRQFHSW
EHRRJGLVNHHUWLQGHEHOHLGVFRQWH[WUHJHOPDWLJWHUXJDOVHHQRSURHSWRWKDUPRQLVDWLHYDQ
EHODQJHQRIYDQLQWHJUDWLHYDQEHOHLG7RFK]LMQHUQLHWYHHOFRQFUHWHXLWZHUNLQJHQYDQGLH
LQWHJUDWLHYRRUKDQGHQ'HPHHVWGXLGHOLMNHSRJLQJGHHGGH(8PHWKHW&DUGLIISURFHVRPKHW
PLOLHXEHOHLGLQHHQDDQWDODQGHUHEHOHLGVWHUUHLQHQWHLQWHJUHUHQ

,QGH1HGHUODQGVHFRQWH[WLVHUHHQIXQGDPHQWHOHGLVFXVVLHJHYRHUGRYHUGHYUDDJRIKHWFRQFHSW
GXXU]DDPKHLGHLJHQOLMNZHOPHHUZDDUGHKHHIW'H:HWHQVFKDSSHOLMNH5DDGYRRUKHW
5HJHULQJVEHOHLG:55LVVWHHGV]HHUNULWLVFKJHZHHVWRYHUKHWQXWYDQGLWFRQFHSWZDDULQ
YHUVFKLOOHQGHEHOHLGVYHOGHQZRUGHQVDPHQJHEUDFKW'H]HUDDGVWHOWYRRURPGHEHWHNHQLVYDQKHW
FRQFHSWGXXU]DDPKHLGWHEHSHUNHQWRW¶HFRORJLVFKHGXXU]DDPKHLG·(QGDQLVQRJGHYUDDJRI
SUHFLHVWHEHSDOHQYDOWZDWGHHFRORJLVFKHJUHQ]HQ]LMQGLHLQDFKWJHQRPHQPRHWHQZRUGHQ'H
6RFLDDO(FRQRPLVFKH5DDG6(5NHQWGDDUHQWHJHQHHQODQJHHQFRQVLVWHQWHWUDGLWLHYDQ
YHUGHGLJLQJYDQGHLQWHJUDOHEHWHNHQLVYDQKHWGXXU]DDPKHLGVFRQFHSW'H]HUDDGJHHIWHUEOLMN
YDQGDWKHWFRQFHSWYRRUGHDGYLVHULQJYDQGHUHJHULQJJRHGWHRSHUDWLRQDOLVHUHQLV

1RUPDWLYLWHLW

'HDDQGDFKWYRRUPLOLHXHQGXXU]DDPKHLGNRPWRSLQGHMDUHQ]HVWLJHQ]HYHQWLJDOVUHDFWLHRS
GHLQGXVWULsOHRQWZLNNHOLQJLQGHSHULRGHQDGH7ZHHGH:HUHOGRRUORJHQSDVWLQGHFRQWH[WYDQ
KHWPDDWVFKDSSLMNULWLVFKGHQNHQYDQGLHMDUHQ+HWHLQGHYDQGH.RXGH2RUORJEHWHNHQWHHQ
QLHXZHSHULRGHYDQSROLWLHNHUXLPWHYRRUHHQJH]DPHQOLMNHDDQSDNYDQGHPRQGLDOHSUREOHPHQ
1DGHDDQYDQNHOLMNVWHUNHEHODQJVWHOOLQJYRRUGXXU]DDPKHLGLQGHHHUVWHKHOIWYDQGHMDUHQ
QHJHQWLJNRPWHURRNNULWLHNRSKHWFRQFHSWDOVKHWRSKHWRSHUDWLRQDOLVHUHQDDQNRPW'H


PRJHOLMNKHLGWRWVXEMHFWLHYHEHWHNHQLVJHYLQJDDQKHWFRQFHSWWUHHGWVWHUNHUYRRUKHWYRHWOLFKW'H
:55HQGH6(5ZLM]HQRSGHQRUPDWLHYHSROLWLHNHEHSDDOGKHLGYDQKHWFRQFHSW

([SOLFLHWHYHUZLM]LQJHQQDDUHHQEHSDDOGHOHYHQVEHVFKRXZHOLMNHRIPRUHOHRULsQWDWLH]LMQLQ
RYHUKHLGVVWXNNHQRYHUPLOLHXHQGXXU]DDPKHLGEHWUHNNHOLMNZHLQLJWHYLQGHQ$OVHUZHOVSUDNH
YDQLVJDDWKHWRPQRWLHVDOV¶UHQWPHHVWHUVFKDS·HQGHQRUPYDQUHFKWYDDUGLJKHLGGLHJHOGWWXVVHQ
HQELQQHQJHQHUDWLHV2SOHYHQVEHVFKRXZHOLMNHDUJXPHQWHQJHEDVHHUGHRSYDWWLQJHQ]LMQZHO
DDQZH]LJLQELMYRRUEHHOGGHNHX]HYRRUHHQDQWURSRFHQWULVFKHGDQZHOHFRFHQWULVFKHEHQDGHULQJ
+HW]HOIGHLVKHWJHYDO]LMKHWLPSOLFLHWHUELMGHNHX]HYRRUHHQ]ZDNNHRIVWHUNHGHILQLWLHYDQ
GXXU]DDPKHLG

'((/,,:LMVJHULJHDQDO\VH

9UDJHQ

+HWKLVWRULVFKRQGHU]RHNWRRQWDDQGDWHULQGHSUDNWLMNYHHOYHUVFKLOOHQGHLQWHUSUHWDWLHVYDQKHW
%UXQGWODQGFRQFHSWPRJHOLMN]LMQ'DWEHPRHLOLMNWGHRSHUDWLRQDOLVHULQJ2PUHOHYDQWLHHQGLHSWH
WHJHYHQDDQKHWZLMVJHULJRQGHU]RHN]LMQGHRQGHU]RHNVYUDJHQDOVYROJWDDQJHVFKHUSWRSJURQG
YDQKHWKLVWRULVFKRQGHU]RHN

• :DWLVGHSUHFLH]HEHWHNHQLVYDQKHWRSHONDDUEHWUHNNHQYDQGULHGLPHQVLHVHFRQRPLVFK
HFRORJLVFKHQVRFLDDODOV¶ZHUNHOLMNKHLGVJHELHGHQ·HQKHWEHQDGUXNNHQYDQGHEHWHNHQLVYDQ
LQWHJUDWLHYDQGLHGULHWHUUHLQHQ"+RH]HOIVWDQGLJ]LMQGH]HGLPHQVLHV":HONHSUREOHPHQGRHQ
]LFKYRRULQWKHRULHHQSUDNWLMN"

• :DDUOLJWGHJUHQVWXVVHQIHLWHOLMNH¶REMHFWLHYH·JHJHYHQVHQVXEMHFWLYLWHLW"(QDOVHUVSUDNHLV
YDQVXEMHFWLYLWHLWZHONHUROVSHOHQGDQSROLWLHNHPRUHOHHQOHYHQVEHVFKRXZHOLMNH
ZDDUGHQEHSDDOGHRSYDWWLQJHQ"

'HILQLWLH

'H%UXQGWODQGGHILQLWLHLVLQGHEHOHLGVFRQWH[WRQWVWDDQHQLQ]ZDQJJHUDDNW=LMVOXLWGDDURP
RRNQLHWYDQ]HOIVSUHNHQGDDQELMKHWZHUNYDQZHWHQVFKDSSHUVHQILORVRIHQ'DWEOLMNW]RZHOKHW
JHYDOWH]LMQYRRUKHWZHUNYDQGH1HGHUODQGVHILORVRRI+HUPDQ'RR\HZHHUGDOVYRRUKHWZHUN
YDQGHNODVVLHNHSUDJPDWLVWHQ&KDUOHV6DQGHUV3HLUFH:LOOLDP-DPHVHQ-RKQ'HZH\HQGH
KHGHQGDDJVHYHUWHJHQZRRUGLJHUVYDQKHWSUDJPDWLVPH%U\DQ1RUWRQHQ3DXO7KRPSVRQ2S
KHWHHUVWHJH]LFKWOLMNWHUHHQYHUZDQWVFKDSWH]LMQWXVVHQGHGULHGLPHQVLRQDOLWHLWYDQGH
%UXQGWODQGEHQDGHULQJHQGHYHUVFKHLGHQKHLGDDQDVSHFWHQGLH'RR\HZHHUGRQGHUVFKHLGW%LM
QDGHULQ]LHQEOLMNWKHWQRJQLHW]RHHQYRXGLJRPWHEHSDOHQKRHGHVWUXFWXXUOHHUYDQ
'RR\HZHHUGHQKHWFRQFHSWGXXU]DDPKHLG]LFKWHQRS]LFKWHYDQHONDDUYHUKRXGHQ9RRUGH
SUDJPDWLVWHQLVGH%UXQGWODQGEHQDGHULQJHYHQPLQYDQ]HOIVSUHNHQG]H]LMQHUXLWHUVW
JHUHVHUYHHUGRYHU%U\DQ1RUWRQNLHVWYRRUHHQRSHQVFKHPDWLVFKHGHILQLWLHYDQGXXU]DDPKHLG
HQ3DXO7KRPSVRQZLMVWGH%UXQGWODQGGHILQLWLHQDGUXNNHOLMNYDQGHKDQG

2YHULJHQVEOLMNHQGH]HSUREOHPHQJHHQEHOHPPHULQJRPGH%UXQGWODQGGHILQLWLHWHEHVWXGHUHQ
=HZHUNHQHHUGHUVWLPXOHUHQGRPGHDFKWHUJURQGYUDJHQELMGH]HGHILQLWLHPHWEHKXOSYDQGH]H
WZHHZLMVJHULJHRULsQWDWLHVWHRQGHU]RHNHQ%HLGHZLMVJHULJHVWURPLQJHQJHYHQQDPHOLMNDQWZRRUG
RSYUDJHQQDDUGHYHHOKHLGHQHHQKHLGYDQGHZHUNHOLMNKHLGGHSRVLWLHYDQQRUPDWLHYHGZ]
OHYHQVEHVFKRXZHOLMNHSROLWLHNHHQPRUHOHRSYDWWLQJHQHQGHDDUGYDQRQ]HSUDNWLVFKHHQ
ZHWHQVFKDSSHOLMNHNHQQLV'LHDQWZRRUGHQPDNHQKHWXLWHLQGHOLMNPRJHOLMNFRQFUHWHULFKWOLMQHQ
RSWHVWHOOHQYRRUGHRSHUDWLRQDOLVHULQJYDQKHWFRQFHSWGXXU]DDPKHLGLQLQGLFDWRUHQVHWV



'HJHVFKLHGHQLVYDQKHWGXXU]DDPKHLGVFRQFHSWODDW]LHQGDWKHWRSJHNRPHQLVXLWYUHHVGDWGH
GUDDJNUDFKWYDQGHSODQHHWRSGHQGXXUQLHWJURRWJHQRHJ]DO]LMQRPGHNZDOLWHLWYDQOHYHQYDQ
WRHNRPVWLJHJHQHUDWLHVWHJDUDQGHUHQ+HWSHUVSHFWLHILVGXVHHQPHQJHOLQJYDQ]RUJRPGH
SODQHHWHQGH]RUJRPKHWORWYDQWRHNRPVWLJHJHQHUDWLHV%HLGH]RUJHQKRHYHQHONDDUQLHWXLWWH
VOXLWHQ+HWZLMVJHULJRQGHU]RHNLQGHHO,,YHUVWHUNWGLHJHGDFKWH3UDJPDWLVWHQKHEEHQSHU
GHILQLWLHPRHLWHPHWWHUPLQRORJLVFKHWHJHQVWHOOLQJHQGLHGHYRRUWJDQJYDQKHWJHVSUHNRYHUGH
DDQSDNYDQPLOLHXSUREOHPHQEHOHPPHUHQ7KRPSVRQGXLGWGHWHJHQVWHOOLQJHFRFHQWULVPH²
DQWURSRFHQWULVPHDOVHHQWHJHQVWHOOLQJGLHHUDOOHHQLQKHWYHUOHGHQWRHGHHG%U\DQ1RUWRQQHHPW
HYHQHHQVDIVWDQGYDQGH]HWHJHQVWHOOLQJRPGDWKLMQLHWDSULRULZDDUGHDDQLHWVZLOWRHNHQQHQ
HFRV\VWHHPRIPHQVHQKHWXLWHLQGHOLMNVWHHGVGHPHQVLVGLHZDDUGHWRHNHQW+LMQRHPW]LFK]HOI
HHQKROLVWLVFKDQWURSRFHQWULVW2RN'RR\HZHHUGLVRSJURQGYDQ]LMQNODVVLHNFKULVWHOLMNH
RSYDWWLQJHQHHQDQWURSRFHQWULVWWHQRHPHQ7RFKRYHUVWLMJWKLMLQ]HNHUH]LQGHWHJHQVWHOOLQJ
HFRFHQWULVPH²DQWURSRFHQWULVPHMXLVWYDQZHJH]LMQWKHRFHQWULVFKXLWJDQJVSXQW'DWGH
WHJHQVWHOOLQJHFRFHQWULVPH²DQWURSRFHQWULVPHLQGHSUDNWLMNQLHWSHUGHILQLWLHEHWHNHQLVKHHIW
EOLMNWLQGHHO,,,,QGLVFXVVLHVRYHUGHXLWJDQJVSXQWHQYRRULQGLFDWRUHQVHWVNRPWGHWHJHQVWHOOLQJ
DQWURSRFHQWULVPH²HFRFHQWULVPHQLHWPHHUDDQGHRUGH

(HQWZHHGHWHJHQVWHOOLQJGLHLQKRRIGVWXNLVJHQRHPGLVGLHWXVVHQVWHUNHHQ]ZDNNH
GXXU]DDPKHLG'HJHVFKLHGHQLVYDQKHWGXXU]DDPKHLGVFRQFHSWODDW]LHQGDWGHQRWLHYDQGH
]ZDNNHGXXU]DDPKHLGRYHUKHHUVWLQJRXYHUQHPHQWHOHNULQJHQ1RUWRQHQ7KRPSVRQNLH]HQ
GDDUHQWHJHQYRRUVWHUNHGXXU]DDPKHLG$OV'RR\HZHHUG]LMQEHODQJULMNVWHZHUNHQVFKULMIWVSHHOW
GHGXXU]DDPKHLGVGLVFXVVLHQRJQLHW2SJURQGYDQ]LMQRSYDWWLQJRYHUGHSODDWVHQEHWHNHQLVYDQ
KHWHFRQRPLVFKHLVKHWGHQNEDDUGDWKLM]LFKKHWPHHVWELMHHQVWHUNHUHGHILQLWLHYDQ
GXXU]DDPKHLGWKXLV]RXYRHOHQ

9DQGHILORVRILVFKHEHQDGHULQJHQGLHLQGHHO,,WHUVSUDNHJHNRPHQ]LMQYHUWHJHQZRRUGLJWKHW
SUDJPDWLVPHGHPHHUG\QDPLVFKHRSYDWWLQJYDQGXXU]DDPKHLGHQGHILORVRILHYDQ'RR\HZHHUG
GHPHHUVWDWLVFKHRSYDWWLQJ'HYUDDJRIGLWHHQMXLVWHHQWHUHFKWHW\SHULQJYDQGHILORVRILHYDQ
'RR\HZHHUGLVKDQJWVDPHQPHWGHEHRRUGHOLQJYDQ]LMQILORVRILHLQKHWELM]RQGHUZDDUKHWGH
HPSLULVFKHNHQEDDUKHLGYDQGHYRRUJHJHYHQPHWGHZHUNHOLMNKHLGDOVVFKHSSLQJJHJHYHQ
VWUXFWXUHQHQGHQRUPDWLHYHEHWHNHQLVYDQGLHVWUXFWXUHQEHWUHIW'HFRQFOXVLHLQGLWERHNLVGDW
GHILORVRILHYDQ'RR\HZHHUGRSHHQWHVWDWLVFKHPDQLHUNDQZRUGHQJHwQWHUSUHWHHUGDOVGH
VWUXFWXXUOHHUJDDWIXQJHUHQDOVHHQUDVWHUGDWRYHUGHZHUNHOLMNKHLGZRUGWJHOHJG:DQQHHU
'RR\HZHHUGVILORVRILHEHVFKRXZGZRUGWDOVHHQKHXULVWLVFKLQVWUXPHQWYRRUHPSLULVFK
RQGHU]RHNLVGDWJHYDDUPLQGHUDDQZH]LJ

6DPHQKDQJ

'HYUDDJQDDUGHYHUKRXGLQJWXVVHQHHQKHLGHQYHHOKHLGGLYHUVLWHLWHQVDPHQKDQJNRPWLQGH
ILORVRILHYDQ'RR\HZHHUGHQELMGHSUDJPDWLVWHQPHWQDPHELM1RUWRQH[SOLFLHWDDQGHRUGH
'RR\HZHHUGEHQDGHUWGHNZHVWLHYDQGHHHQKHLGHQYHHOKHLGRSEDVLVYDQHHQSULQFLSLHHO
ZLMVJHULJHNHX]H+LMODDW]LHQGDWHUYLMIWLHQDVSHFWHQRILQYDOVKRHNHQ]LMQYDQZDDUXLWQDDUGH
ZHUNHOLMNKHLGJHNHNHQNDQZRUGHQ'LHYLMIWLHQDVSHFWHQ]LMQQLHWWRWHONDDUWHKHUOHLGHQHQ
PRHWHQWHDOOHQWLMGHLQKXQHLJHQKHLGHQ]HOIVWDQGLJKHLGJHUHVSHFWHHUGZRUGHQ$QGHUVGDQ
'RR\HZHHUGZLOOHQSUDJPDWLVWHQRSJHHQHQNHOHPDQLHUHHQWHYRUHQYDVWVWDDQGGRJPDWLVFK
XLWJDQJVSXQWKDQWHUHQYRRUKXQYLVLHRSGHZHUNHOLMNKHLG=RLV1RUWRQVYHUWUHNSXQWQLHWHHQ
YLVLHRSGHDDUGYDQGHZHUNHOLMNKHLGPDDUHHQRSYDWWLQJRYHUGHWRHNRPVWYDQGHSODQHHWHQGH
]RUJGLHGDDUQXDDQEHVWHHGPRHWZRUGHQ7KRPSVRQLVHYHQ]HHUEH]RUJGRYHURQWZLNNHOLQJHQ
GLHKLMZDDUQHHPWHQKLMYUDDJW]LFKDIRIGHPHQVKHLGKHWWLMQRJ]DONHUHQ



+HWYRRUJDDQGHJHHIWDDQGDWGHZLMVJHULJHXLWJDQJVSXQWHQYDQ'RR\HZHHUGHQYDQKHW
SUDJPDWLVPHLQVWHUNHPDWHYDQHONDDUYHUVFKLOOHQ7RFK]LMQHUPHWKHWRRJRSGXXU]DDPKHLG
HHQDDQWDORSPHUNHOLMNHRYHUHHQNRPVWHQDDQWHZLM]HQ'HHHUVWHRYHUHHQNRPVWLVHHQ]HNHUH
UHODWLYHULQJYDQGHEHWHNHQLVYDQGHGULHGLPHQVLRQDOLWHLWYDQGH%UXQGWODQGEHQDGHULQJ'H
UHODWLYHULQJYDQGH%UXQGWODQGEHQDGHULQJLQ1RUWRQVILORVRILHLVWHKHUNHQQHQDDQ]LMQYRRUVWHO
RPWHEHJLQQHQPHWHHQOHJHVFKHPDWLVFKHGHILQLWLHYDQGXXU]DDPKHLG,Q'RR\HZHHUGVILORVRILH
EHWUHIWGLHUHODWLYHULQJKHWIHLWGDWGHGULHGLPHQVLHVYDQGXXU]DDPKHLGRQGHUGHHO]LMQYDQHHQ
RPYDWWHQGHUJHKHHOYDQDVSHFWHQYDQZDDUXLWGHZHUNHOLMNKHLGLQVDPHQKDQJEH]LHQNDQZRUGHQ

(ULVQRJHHQDQGHUHPRHLOLMNKHLGRP¶GXXU]DDPKHLG·LQGH%UXQGWODQGEHQDGHULQJJHPDNNHOLMN
WHYHUELQGHQPHWGHVWUXFWXXUOHHUYDQ'RR\HZHHUG'LHPRHLOLMNKHLGEHWUHIWGHYUDDJQDDUGH
YHUKRXGLQJYDQDVSHFWHQLQ'RR\HZHHUGLDDQVH]LQHQGHYHUKRXGLQJWXVVHQGHGLPHQVLHVSLMOHUV
GRPHLQHQEHOHLGVWHUUHLQHQYDQGXXU]DDPKHLG(HQHHUVWHPDQLHUZDDURSGHDVSHFWHQ]LFKWHQ
RS]LFKWHYDQHONDDUYHUKRXGHQLVKXQSRVLWLHYDQYURHJHURIODWHULQKHWWRWDDOYDQDVSHFWHQ(HQ
WZHHGHPDQLHULVGHDQDORJLVFKHUHODWLHUHWURFLSDWLHVHQDQWLFLSDWLHV'LHDQDORJLVFKHUHODWLHV]LMQ
SULPDLUWKHRUHWLVFKHDEVWUDFWLHVGLHGH]XLYHUHZHWHQVFKDSSHOLMNHEHJULSVYRUPLQJIDFLOLWHUHQ'H]H
EHJULSSHQELMYRRUEHHOG¶GHQNHFRQRPLH·RI¶FXOWXXUHFRQRPLH·LPSOLFHUHQHHQ]HNHUH
QRUPDWLYLWHLW=RLQDEVWUDFWRLVHUQRJQLHWGLUHFWHHQUHODWLHPHWGULHGLPHQVLHVYDQ
GXXU]DDPKHLGWHOHJJHQ'DDURPLVYHUYROJHQVRQGHU]RFKWKRHGHYHUVFKLOOHQGHDVSHFWHQ]LFKWRW
HONDDUYHUKRXGHQELMGHDQDO\VHYDQFRQFUHWHGLQJHQLQGLYLGXDOLWHLWVVWUXFWXUHQ'HEHWHNHQLVYDQ
GHDVSHFWHQOHHUYDQ'RR\HZHHUGLVYRRUDOGDWGHGLYHUVLWHLWDDQQRUPHQGLHLQKHWJHGLQJ]LMQ
RQGHUNHQGZRUGW9DQEDODQVKDUPRQLHRIGXXU]DDPKHLGLVVSUDNHDOVGLHQRUPHQJHOLMNWLMGLJ
JHUHDOLVHHUGZRUGHQ+HWEHODQJYDQGLHJHOLMNWLMGLJHUHDOLVDWLHYDQHFRQRPLVFKHHFRORJLVFKH
VRFLDOHHQPRUHOHQRUPHQLVXLWHLQGHOLMNEHODQJULMNHUDOVELMGUDJHDDQGHGRRUGHQNLQJYDQ
GXXU]DDPKHLGGDQGHRQWZLNNHOLQJYDQGHYDVWVWHOOLQJYDQGHVWUXFWXXUYDQHHQQRUPDWLHYH
SUDNWLMN

'HWRHSDVVLQJYDQGHVWUXFWXXUOHHUYDQ'RR\HZHHUGNHQW]LMQJUHQ]HQ]RDOVKLHUYRRUUHHGVNRUW
DDQJHGXLG(ULVJHHQHQNHOZLMVJHULJEH]ZDDUWHJHQKHWXLWJDQJVSXQWGDWGHUHDOLWHLWHHQ
JHVFKDSHQUHDOLWHLWLVHQGDWGLHDOOHHQPDDUNDQEHVWDDQHQIXQFWLRQHUHQGDQN]LMZHWPDWLJKHGHQ
+HWNDQULVNDQWZRUGHQDOVGHZHUNHOLMNKHLGJHVWDOWHPRHWNULMJHQFRQIRUPDDQZH]LJJHDFKWH
VWUXFWXUHQ2RNPRHWHQQLHWWHVQHO¶VWDQGHQYDQ]DNHQ·JHwGHQWLILFHHUGZRUGHQPHW¶JHJHYHQ
QRUPDWLYLWHLW·'HVDOQLHWWHPLQNDQGHDVSHFWHQOHHUYDQ'RR\HZHHUGHHQQXWWLJHKHXULVWLVFKH
IXQFWLHYHUYXOOHQHQGLHLVQLHWRQEHODQJULMN'HDVSHFWHQOHHURSHQWGHRJHQYRRUGHGLYHUVLWHLWHQ
VDPHQKDQJGLHLQGHFRQFUHWHDOOHGDDJVHHUYDULQJYRRUKDQGHQLV'HDQDO\VHYDQGLQJHQHQ
SURFHVVHQNDQYHUGHUYHUKRXGLQJHQWXVVHQDVSHFWHQZDDUNRPWKHWYDQGDDQIXQGHUHQGZDDULV
KHWGRHOGHEHVWHPPLQJNZDOLILFHUHQGELMKHWGLQJRISURFHVDDQKHWOLFKWEUHQJHQ2RNLVKHW
PRJHOLMNPHWEHKXOSYDQGHDVSHFWHQOHHUGHYHUZHYHQKHLGWXVVHQGLQJHQHQSURFHVVHQDDQWH
ZLM]HQ(QGDWLVQLHWRQEHODQJULMNDOVKHW]RDOVELMGXXU]DDPKHLGFRPSOH[HSUREOHPHQ]LMQ

'HILORVRILHYDQ'RR\HZHHUGHQKHWSUDJPDWLVPHGHOHQKHWYHU]HWWHJHQKHWUHGXFHUHQYDQGH
HQHGLPHQVLHYDQGHZHUNHOLMNKHLGWRWGHDQGHUHKLHUYRRUDOHFRQRPLHHQHFRORJLH'DWLVHHQ
WZHHGHRYHUHHQNRPVWGLHYDQEHWHNHQLVLVYRRUGHRSHUDWLRQDOLVHULQJYDQKHWFRQFHSW
GXXU]DDPKHLG'LWLVYDQJURWHEHWHNHQLVRPGDWGDDUPHHHUNHQGZRUGWGDWKHWELMGXXU]DDPKHLG
JDDWRPGLPHQVLHVSLMOHUVZDDUGHJHELHGHQRIEHOHLGVWHUUHLQHQGLHHONDDUNXQQHQYHUVWHUNHQPDDU
ZDDURRNDIUXLOUHODWLHVWXVVHQNXQQHQEHVWDDQ2SGLHPDQLHUNRPWRRNHHQPRUHHOJH]LFKWVSXQW
KHOGHUQDDUYRUHQHUPRHWHHQVWDQGSXQWZRUGHQLQJHQRPHQRYHUGHUHODWLHWXVVHQGHGULH
GLPHQVLHV=RZHO'RR\HZHHUGHQYROJHOLQJHQYDQKHPDOVGHNODVVLHNHSUDJPDWLVWHQRHIHQHQ
NULWLHNRSHHQWHGRPLQDQWHSRVLWLHYDQGHHFRQRPLHLQGHVDPHQOHYLQJ7HJHOLMNHUWLMGLVLQEHLGH
VWURPLQJHQDDQGDFKWYRRUGHHLJHQEHWHNHQLVYDQHFRORJLVFKNDSLWDDO



(HQGHUGHRYHUHHQNRPVWLVGDWGHVDPHQKDQJYRRUDOLQGHSUDNWLMNHUYDUHQHQJHYRQGHQZRUGW
3UDNWLVFKHNHQQLVJDDWDDQWKHRUHWLVFKHNHQQLVYRRUDI2RNGLWLVHHQEHODQJULMNJH]LFKWVSXQW
YRRUGHGXXU]DDPKHLGVGLVFXVVLH'LWLQ]LFKWGDWHHQUHODWLYHULQJYDQGHVWDWXVYDQDEVWUDFWH
ZHWHQVFKDSSHOLMNHNHQQLVLQKRXGWEHWHNHQWGDWLQGHFRPSOH[LWHLWYDQ
GXXU]DDPKHLGVYUDDJVWXNNHQQLHWJHZDFKWKRHIWWHZRUGHQWRWHUHHQVOXLWHQGHZHWHQVFKDSSHOLMNH
YLVLHYRRUKDQGHQLV+HWEHWHNHQWRRNQLHWGDWZHWHQVFKDSSHOLMNHNHQQLV]RQGHUEHWHNHQLVLV
:HWHQVFKDSSHOLMNRQGHU]RHNNDQELMGUDJHQDDQKHWLQ]LFKWLQSUREOHPHQHQ]LFKWEDDUPDNHQ
ZDDU]LFKEHOHLGVRSWLHVYRRUGRHQ

'H]HWZHHGHHQGHUGHRYHUHHQNRPVWWXVVHQ'RR\HZHHUGHQGHSUDJPDWLVWHQ]LMQYDQEHVOLVVHQGH
EHWHNHQLVYRRUGHPDQLHUZDDURSKHWFRQFHSWGXXU]DDPKHLGYRUPJHJHYHQNDQZRUGHQ'DWGLH
FRQFUHWLVHULQJELQQHQGHDI]RQGHUOLMNHZLMVJHULJHWUDGLWLHVEHUKDXSWPRJHOLMNLVEOLMNWXLWGH
XLWZHUNLQJYDQGHILORVRILHYDQ'RR\HZHHUGYRRUPDDWVFKDSSHOLMNYHUDQWZRRUGRQGHUQHPHQ
YRRUGHHYDOXDWLHYDQGXXU]DDPKHLGHQYRRUGXXU]DPHODQGERXZGLWEOLMNWERYHQGLHQXLWGH
DDQGDFKWGLH1RUWRQEHVWHHGWDDQPHWKRGHQYRRUKHWPHWHQYDQGXXU]DDPKHLGHQXLWGH
YHUZLM]LQJYDQ7KRPSVRQQDDUGHGHXJG]DDPKHLGYDQGHNODVVLHNHERHUHQSUDNWLMNDOVYRRUEHHOG
YDQHHQGXXU]DPHOHYHQVYRUP'HZHUNZLM]HYDQ7UDQVIRUXPLVHYHQHHQVWH]LHQDOVHHQ
RSHUDWLRQDOLVHULQJYDQHHQSUDJPDWLVWLVFKSHUVSHFWLHI

'HEHWHNHQLVYDQGHVRFLDOHGLPHQVLHEOLMIWZDWRQGXLGHOLMN]RLVGHFRQFOXVLHRSJURQGYDQGH
EHVFKULMYLQJYDQGHJHVFKLHGHQLV'HILORVRILHYDQ'RR\HZHHUGNDQQLHWGLUHFWHHQRSORVVLQJ
ELHGHQYRRUGLWSUREOHHP'LHVWHOWVOHFKWVGDWGHHLJHQKHLGYDQGHVRFLDOHGLPHQVLH
JHUHVSHFWHHUGGLHQWWHZRUGHQ(HQYHUJHOLMNLQJWXVVHQGHVRFLDOHGLPHQVLHLQGH%UXQGWODQG
GHILQLWLHHQGHLQKRXGYDQKHWVRFLDOHDVSHFWELM'RR\HZHHUGWRRQWRYHULJHQVDDQGDWHUHHQ
YHUVFKLOOHQGHEHWHNHQLVDDQKHWZRRUGVRFLDDOZRUGWWRHJHNHQG%LM'RR\HZHHUGKHHIWKHWVRFLDOH
DVSHFWYRRUDOEHWUHNNLQJRSGHPDDWVFKDSSHOLMNHFODVVLILFDWLHHQGHRPJDQJVYRUPHQGLHGDDUELM
KRUHQ1RWLHVDOV¶YHUDQWZRRUGHOLMNKHLG·¶PHGHPHQVHOLMNKHLG·HQ¶VRFLDOHUHFKWYDDUGLJKHLG·KRUHQ
PHHUWKXLVELM¶]LMQ·HWKLVFKDVSHFW'HEHWHNHQLVYDQGHVRFLDOHGLPHQVLHLQGH%UXQGWODQG
GHILQLWLHNRPWGDDURPRYHUHHQPHWGHDDQYXOOHQGHEHWHNHQLVGLHKHWVRFLDOHHQKHWHWKLVFKH
DVSHFWLQGHILORVRILHYDQ'RR\HZHHUGWHQRS]LFKWHYDQHONDDUKHEEHQ

'HSUDJPDWLVWHQ1RUWRQHQ7KRPSVRQJHYHQLHGHURRNKXQHLJHQEHWHNHQLVDDQGHVRFLDOH
GLPHQVLHYDQGXXU]DDPKHLG,QGHILORVRILHYDQ1RUWRQNULMJWGHORNDDOEHSDDOGHGHPRFUDWLVFKH
RSYDWWLQJYDQZDWGXXU]DDPLVHHQVWHUNDFFHQWPDDUGDDUPHHKHHIWGH]HVRFLDOHIDFWRUHHQ
DQGHUHLQKRXGGDQLQGH%UXQGWODQGGHILQLWLH1RUWRQODDWLQGHXLWZHUNLQJYDQ]LMQVFKHPDWLVFKH
GHILQLWLHYDQGXXU]DDPKHLG]LHQGDWGHYHUKRXGLQJWXVVHQHFRQRPLVFKHHQHFRORJLVFKHZDDUGHQ
GHNHUQYDQ]LMQGXXU]DDPKHLGVFRQFHSWYRUPW'HVDPHQOHYLQJEHSDDOWYHUYROJHQVLQHHQSURFHV
YDQGHPRFUDWLVFKHEHVOXLWYRUPLQJKRHGLHYHUKRXGLQJHUXLW]LHW7KRPSVRQNDQXLWHLQGHOLMNKHW
GHQNHQLQWHUPHQYDQGXXU]DDPKHLGSRVLWLHIZDDUGHUHQYDQZHJHGHDJHQGHUHQGHUROGLHKHWLQGH
VDPHQOHYLQJKHHIW'DDUEXLWHQEOLMIWKHWRRNELM7KRPSVRQZDWWDVWHQQDDUGHSUHFLH]HEHWHNHQLV
YDQKHWVRFLDOHDOOLMNWKLMWHNLH]HQYRRUGHEHWHNHQLVYDQGHMXLVWHPDDWVFKDSSHOLMNHFRQVWHOODWLH
RPYHUDQGHULQJHQWHEHZHUNVWHOOLJHQ

1RUPDWLYLWHLW

=RZHO'RR\HZHHUGDOVGHSUDJPDWLVWHQ]LMQ]LFKVWHUNEHZXVWYDQKHWIHLWGDWGHNHX]HVGLHGH
PHQVPDDNWWHQGLHSVWHQRUPDWLHIEHSDDOG]LMQ,QEHLGHZLMVJHULJHYLVLHVVSHHOWKHWYHU]HWWHJHQ
KHWIXQGHULQJVGHQNHQYDQGH9HUOLFKWLQJVLQGV'HVFDUWHVHHQJURWHURO(ULVJHHQUDWLRQHHO]HNHU
IXQGDPHQWYDQRQVNHQQHQYDQZDDUXLWKHWJHKHOHNHQQLVJHERXZRSJHWURNNHQNDQZRUGHQ
'RR\HZHHUGPDDNWGLWSXQWGXLGHOLMNLQ]LMQWUDQVFHQGHQWDOHNULWLHNYDQKHWWKHRUHWLVFKGHQNHQ
ZDDULQKLMWRWGHVWHOOLQJQDPHNRPWGDWDDQDOOHWKHRUHWLVFKGHQNHQWHQGLHSVWHHHQUHOLJLHXV


EHSDDOGHNHX]HYRRUDIJDDW'LHNHX]HPRJHOLMNKHLGYHUNODDUWRRNGHGLYHUVLWHLWYDQWKHRUHWLVFKH
RSYDWWLQJHQ'HNODVVLHNHSUDJPDWLVWHQYHU]HWWHQ]LFKKHHOH[SOLFLHWWHJHQKHW&DUWHVLDQLVPH'H
NHHU]LMGHGDDUYDQLVGHSULQFLSLsOHDDQYDDUGLQJYDQHHQSOXUDOLWHLWDDQRSYDWWLQJHQ+HW
SUDJPDWLVPHYHUZHUSWGDDUELM²DQGHUVGDQ'RR\HZHHUG²HHQDQWLWKHWLVFKHRPJDQJPHWGLH
SOXUDOLWHLWHQZLOGDDUHQWHJHQMXLVWGHWHJHQVWHOOLQJHQRYHUEUXJJHQ

'RR\HZHHUGJHORRIWGDWHUHHQZHUNHOLMNKHLGEHVWDDWRQDIKDQNHOLMNYDQGHPHQVHQGDWGLHLQ
SULQFLSHNHQEDDULV]LMKHWRSHHQIHLOEDUHPDQLHU2YHUGHYUDDJRIHUHHQZHUNHOLMNKHLGEHVWDDW
RQDIKDQNHOLMNYDQGHPHQVEHNRPPHUWGHSUDJPDWLVW]LFKQLHW]R]HHU2YHUGHYUDDJZDWZLM
GDDUYDQNXQQHQNHQQHQGHVWHPHHU1RUWRQZLOLQOLMQPHWGHJURQGOHJJHUVYDQKHW
SUDJPDWLVPHJHHQVFHSWLFXVHQUHODWLYLVWJHQRHPGZRUGHQ(UEOLMIWHHQJHPHHQVFKDSSHOLMNH
ZHUNHOLMNKHLGZDDURSZHRQVRULsQWHUHQHQZDDURYHUZHYDQJHGDFKWHQNXQQHQZLVVHOHQ
.HQWKHRUHWLVFKZLO1RUWRQQLHWYHHOYHUGHUJDDQGDQKHWJDUDQGHUHQYDQGLHLQWHUVXEMHFWLYLWHLW
+HWOLMNWHURSGDW7KRPSVRQZDWYHUGHUJDDWGDQHHQYRUPYDQLQWHUVXEMHFWLYLWHLWHQHHQLHWV
UHDOLVWLVFKHUSRVLWLHLQQHHPW+LMYHUGHGLJWVWHUNHUHHQ]HOIVWDQGLJHSRVLWLHYDQZHWHQVFKDSHQ
ZHWHQVFKDSSHOLMNHNHQQLVGDQ1RUWRQ

(UEHVWDDWHHQVWHUNHRYHUHHQNRPVWWXVVHQ'RR\HZHHUGVILORVRILHHQKHWSUDJPDWLVPHLQGH
KHUZDDUGHULQJYDQGHDOOHGDDJVHHUYDULQJHQSUDNWLVFKHNHQQLVWHQRS]LFKWHYDQWKHRUHWLVFKH
NHQQLV,QEHLGHEHQDGHULQJHQNULMJWGHJHZRQHGLUHFWYRRUKDQGHQDOOHGDDJVHHUYDULQJKHW
SULPDDW,QKHWSUDJPDWLVPHOHLGWGH]HRSYDWWLQJWRWGHVWHOOLQJGDWLQRQVWDDOJHEUXLNDDQVOXLWLQJ
JH]RFKWPRHWZRUGHQELMGLHDOOHGDDJVHHUYDULQJ1RUWRQLVYHUGHUYDQPHQLQJGDWRSORVVLQJHQ
YRRUSUREOHPHQYLDGHWDDO²HHQYHUEHWHUGHFRPPXQLFDWLH²WRWVWDQGNRPHQ9RRU
'RR\HZHHUGEHWHNHQWGHKHUZDDUGHULQJYDQGHDOOHGDDJVHHUYDULQJGDWGLQJHQSULPDLUDOVWRWDOLWHLW
HUYDUHQZRUGHQHQQLHWYLDWKHRUHWLVFKHDEVWUDFWLHVGLHUHGXFWLHV]LMQYDQGHWRWDOHYROOH
ZHUNHOLMNKHLG

'HSRVLWLHNHX]HLQKHWGHEDWRYHUGHYHUKRXGLQJWXVVHQWKHRUHWLVFKHHQSUDNWLVFKHNHQQLVKHHIW
JHYROJHQYRRUGHPDQLHUZDDURSGHYHUKRXGLQJWXVVHQSUDNWLMNZHWHQVFKDSHQEHOHLGZRUGW
JH]LHQ'RR\HZHHUGHQ7KRPSVRQYHUGLHQHQQDYROJLQJLQKXQRSYDWWLQJGDWGHZHWHQVFKDSHHQ
HLJHQWDDNHQSRVLWLHKHHIWWHQRS]LFKWHYDQKHWEHOHLG'DWEHWHNHQWGDWKHWRQGHUVFKHLGWXVVHQ
EXUJHUVSROLWLHNEHOHLGHQZHWHQVFKDSVFKHUSHUJHWURNNHQPRHWZRUGHQGDQ1RUWRQYRRUVWHOW
3UDNWLMNSROLWLHNHQEHOHLG]LMQVWHUNDIKDQNHOLMNYDQEHODQJHQ6WDNHKROGHUVGLHQHQKXQ
LQGLYLGXHOHEHODQJHQRIGHEHODQJHQYDQGHRUJDQLVDWLHVGLH]HYHUWHJHQZRRUGLJHQ,QGHSROLWLHNH
DUHQDLVYRRUDOSDUWLMSROLWLHNHPDFKWKHWGRRUVODJJHYHQGEHODQJ+HWEHOHLGQHHPWHHQ
WXVVHQSRVLWLHLQPDDU]DO]LFKLQ]LMQGLHQVWEDUHSRVLWLHULFKWHQQDDUGHYRRUNHXUHQYDQGH
SROLWLFXV:HWHQVFKDSPRHW]LFK]RRQDIKDQNHOLMNPRJHOLMNYDQGH]HEHODQJHQRSVWHOOHQHQGDW
YHUHLVWHQLJHGLVWDQWLHWRWSUDNWLMNEHOHLGHQSROLWLHN'HZHWHQVFKDSPRHW]RYHHOPRJHOLMN
SUREHUHQKHWEHOHLGWHYRHGHQPHW]RREMHFWLHIPRJHOLMNHNHQQLV+HWLVRRNQLHWQRGLJFRQWUD
1RUWRQGDWLHGHUHHQGH]HOIGHWDDOVSUHHNW+HWKDQWHUHQYDQYHUVFKLOOHQGHWDDOYHOGHQSDVVHQGELM
YHUVFKLOOHQGHPDDWVFKDSSHOLMNHGRPHLQHQNDQ]HOIVIXQFWLRQHHO]LMQ:HOLVKHWQRGLJGDWHU
¶EUXJWDDO·LV]RGDWYHUVFKLOOHQGHJURHSHQKXQLQ]LFKWHQZHOYHUVWDDQEDDUPDNHQYRRUHONDDU

&RQVHTXHQWLHYDQKHWYRRUJDDQGHLVGDWHHQVHULsOHYHUKRXGLQJWXVVHQEHOHLGHQZHWHQVFKDS
YHUGHGLJGPRHWZRUGHQGLHWHJHOLMNHUWLMGFLUFXODLULV'HZHWHQVFKDSNDQYROJHQVKDDUHLJHQ
PHWKRGHHHQSUREOHHPLQGHVDPHQOHYLQJRQGHU]RHNHQQDDUDDQOHLGLQJYDQHHQYUDDJYDQXLWKHW
EHOHLG+HWEHOHLGNDQGDDUHHQUHDFWLHRSJHYHQHQGH]HJHJHYHQVYHUWDOHQLQRSWLHVYRRUGH
SROLWLHN(UNXQQHQQLHXZHYUDJHQRSNRPHQYDQXLWSROLWLHNHQEHOHLGGLHYHUYROJHQV
ZHWHQVFKDSSHOLMNRQGHU]RFKWNXQQHQZRUGHQ%LM1RUWRQGUHLJWKHWRQGHUVFKHLGWXVVHQGH
YHUVFKLOOHQGHVFKDNHOVLQGHNHWHQZDWIOXwGHWHZRUGHQKHWJHHQVDPHQKDQJWPHWKHW
RQYROGRHQGHRQGHUVFKHLGHQYDQSUDNWLVFKHHQZHWHQVFKDSSHOLMNHNHQQLV,QGH]HOIGHVIHHUNDQ


LHWVJH]HJGZRUGHQRYHUGHEHWURNNHQKHLGYDQVWDNHKROGHUV+HWLVQXWWLJRPVWDNHKROGHUVWH
UDDGSOHJHQRPDOOHEHODQJHQLQEHHOGWHNULMJHQ+HWGLHQWHFKWHUQHUJHQVWRHRP]RGDQLJ
DIKDQNHOLMNWHZRUGHQYDQGHLQEUHQJYDQVWDNHKROGHUVGDWGDWGHFRQFHSWXHOHHQEHOHLGVPDWLJH
KHOGHUKHLGJDDWEORNNHUHQ

'HHO,,,,QGLFDWRUHQ

,QOHLGLQJ

'HEHVFKULMYLQJYDQYHUVFKLOOHQGHLQGLFDWRUHQVHWVYRRUGXXU]DDPKHLGLQKHWDOJHPHHQHQYRRU
GXXU]DDPKHLGYDQODQGERXZLQKHWELM]RQGHUODDW]LHQGDWKHWJHHQSUREOHHPLVRPKHWFRQFHSW
GXXU]DDPKHLGWHRSHUDWLRQDOLVHUHQ7RHSDVVLQJYDQZLMVJHULJHLQ]LFKWHQ]RDOVRQWZLNNHOGDDQGH
KDQGYDQGHILORVRILHYDQ'RR\HZHHUGHQYDQSUDJPDWLVWHQPDDNWKHWPRJHOLMNYDONXLOHQELMGH
RQWZLNNHOLQJYDQLQGLFDWRUHQVHWVWHYRRUNRPHQ+HWLVQRGLJ]LFKEHZXVWWH]LMQYDQGH
JHKDQWHHUGHGHILQLWLHHQGHEHWHNHQLVGDDUYDQ:DWEHWHNHQHQGHYHUVFKLOOHQGHGLPHQVLHV":DWLV
GHVDPHQKDQJ"(QRRNKRHLVHUVSUDNHYDQDIUXLOUHODWLHV"9HUGHULVKHWYDQEHODQJKHOGHULQ
EHHOGWHKHEEHQZHONHQRUPDWLHYHDVSHFWHQHHQUROVSHOHQELMGHVDPHQVWHOOLQJYDQHHQ
LQGLFDWRUHQVHW

'HILQLWLH

9RRUGHLQGHHO,,,RQGHU]RFKWHLQGLFDWRUHQVHWVEOLMNWGH%UXQGWODQGGHILQLWLHPLQRIPHHU
OHLGHQGWH]LMQ'DWNRPWWRWXLWGUXNNLQJLQGHLQGHOLQJYDQGHVHWVZDDULQGHGULHVODJ
HFRQRPLVFKHFRORJLVFKHQVRFLDDOPHHVWDOWHUXJWHYLQGHQLV'HQRRG]DDNRPHFRQRPLVFKHHQ
HFRORJLVFKHRQGHUZHUSHQWHPHWHQLVRQEHWZLVW'XLGHOLMNLVGDWKHW%%3JHHQLQGLFDWRUNDQ]LMQ
YRRUZHOYDDUWHQVOHFKWVHHQEHSHUNWDVSHFWYDQGHHFRQRPLVFKHVWDQGYDQ]DNHQZHHUJHHIW
*URWHUHRQGXLGHOLMNKHLGEOLMIWHUEHVWDDQRYHUGHVRFLDOHGLPHQVLH9RRUDOEOLMNWRQGXLGHOLMNWH]LMQ
ZDWHUSUHFLHVRQGHUGLHGLPHQVLHYHUVWDDQPRHWZRUGHQ

'XLGHOLMNLVJHZRUGHQLQGHHO,,,GDWHUHHQGLUHFWHUHODWLHEHVWDDWWXVVHQHHQRSYDWWLQJRYHUVWHUNH
RI]ZDNNHGXXU]DDPKHLGHQKHWJHEUXLNYDQPXOWLGLPHQVLRQHHOVDPHQJHVWHOGHLQGLFDWRUHQ:LH
XLWJDDWYDQGHPRJHOLMNKHLGRPYHUVFKLOOHQGHNDSLWDDOYRUPHQHFRQRPLVFKHFRORJLVFKRIVRFLDDO
DOVRQGHUOLQJYHUYDQJEDDUWH]LHQNDQ]HRRNPRHLWHORRVDJJUHJHUHQLQHHQLQGLFDWRU

,QGHHO,,,NHHUWGHWHJHQVWHOOLQJVWDWLVFK²G\QDPLVFKEHSHUNWWHUXJ'HGDDUEHVSURNHQYLVLHYDQ
7UDQVIRUXPNHQPHUNW]LFKGRRUGHNHX]HYRRUHHQ]RRSHQPRJHOLMNSURFHVLQGHNHX]HYDQ
GRHOHQHQLQGLFDWRUHQ'LWLVJHKHHOLQGHJHHVWYDQKHWSUDJPDWLVPH'LHG\QDPLVFKHDDQSDN
YHUHLVWGDWLQHONHVLWXDWLHQDXZNHXULJGHV\VWHHPJUHQ]HQ]RDOV]HYRRUHHQEHSDDOGSURMHFW
JHOGHQYDVWJHVWHOGZRUGHQ'DDUQDNXQQHQSDVVHQGHLQGLFDWRUHQZRUGHQJHYRQGHQ8LWHLQGHOLMN
OHLGWGDWHURYHULJHQVQLHWWRHGDWHUKHHODQGHUH]DNHQJHPHWHQZRUGHQGDQELMPLQGHUH[SOLFLHW
SUDJPDWLVWLVFKHXLWJDQJVSXQWHQ

6DPHQKDQJ

,QKHWDOJHPHHQEHVWDDWHURYHUHHQVWHPPLQJRYHUGHWKHPD·VGLHWRWGHHFRQRPLVFKHHQ
HFRORJLVFKHGLPHQVLHYDQGXXU]DDPKHLGJHUHNHQGGLHQHQWHZRUGHQ+HWRQGHU]RHNLQKHW
ZLMVJHULJGHHOYDQGLWERHNZLMVWXLWGDWKHWYDQEHODQJLVGH]HGLPHQVLHVJRHGWHEOLMYHQ
RQGHUVFKHLGHQ'DDUYROJWRRNXLWGDWKHWJHEUXLNYDQHHQPXOWLGLPHQVLRQHHOVDPHQJHVWHOGH
LQGLFDWRUYRRUGXXU]DPHRQWZLNNHOLQJDDQ]HJJLQJVNUDFKWLQERHW%HSHUNWHEHWHNHQLVKHHIWRRN
KHW%%3DOVLQGLFDWRUYRRUZHOYDDUWRPGDWGLHLQGLFDWRUMXLVW]DNHQEXLWHQEHVFKRXZLQJODDWRI
RQWHUHFKWDOVZHOYDDUWVWRHQDPHPHHW6FKDGHDDQQDWXXUHQPLOLHXNDQHHQSRVLWLHIHIIHFWKHEEHQ


RSKHW%%3ZHOYDDUWLQHFRQRPLVFKH]LQJHPHWHQWHUZLMOKHWQDWXXUOLMNNDSLWDDODIQHHPWHQ
GDDUPHHRRNGHZHOYDDUWLQEUHGH]LQ'HDDQEHYHOLQJHQGLH6WLJOLW]6HQ)LWRXVVLJHGDDQKHEEHQ
YRRUKHWPDNHQYDQRQGHUVFKHLGWXVVHQKHWPHWHQYDQULMNGRPLQHFRQRPLVFKH]LQYDQ
GXXU]DDPKHLGHQYDQ¶NZDOLWHLWYDQOHYHQ·]LMQHHQYRRUEHHOGYDQHHQJRHGHXLWZHUNLQJYDQGH
ZLMVJHULJHOLMQ]RDOVGLHLQGHHO,,LVRQWZLNNHOG'HLQGLFDWRUHQVHWVYRRUGXXU]DPHODQGERXZ
YRUPHQHHQEHYHVWLJLQJYDQGHULFKWOLMQGDWGHHFRQRPLVFKHHQHFRORJLVFKHGLPHQVLH
RQGHUVFKHLGHQPRHWHQZRUGHQ%LMGHEHRRUGHOLQJYDQGHSUHVWDWLHVYDQGHODQGERXZJHEHXUWGDW
RSHHQKDDVWYDQ]HOIVSUHNHQGHPDQLHUPLVVFKLHQRPGDWGHODQGERXZSURGXFHHUWLQKHWPLOLHX
,QKHWDOJHPHHQLVKHWDDQWHEHYHOHQRSGHYHUVFKLOOHQGHGLPHQVLHVHQVXEWKHPD·V]RYHHO
PRJHOLMNVHSDUDDWWHPHWHQHQGDDURYHUWHUDSSRUWHUHQ'DWPDDNWGHPHHVW]XLYHUHGLVFXVVLH
PRJHOLMNRYHUYHUGXXU]DPLQJ

'HEHVSUHNLQJYDQYHUVFKLOOHQGHLQGLFDWRUHQVHWVLQGHHO,,,WRRQWYHUVWHUNWGHPRHLOLMNKHLGDDQ
RPGHVRFLDOHGLPHQVLHHHQGXLGLJWHRSHUDWLRQDOLVHUHQ'HYHUWDOLQJYDQGLHGLPHQVLHLQWKHPD·V
HQLQGLFDWRUHQLVKHHOGLYHUV'HXLWHLQGHOLMNHYRUPJHYLQJYDQLQGLFDWRUHQVHWVLQHHQUDDPZHUN
YDQNDSLWDOHQGUDDJWHUWRHELMGDWGHVRFLDOHGLPHQVLHQXLQWHUPHQYDQVRFLDDONDSLWDDO
JHIRUPXOHHUGZRUGW(QGDDUKRUHQGDQDOVQLHXZHWKHPD·VELMYRRUEHHOG¶KHWIXQFWLRQHUHQYDQ
LQVWLWXWLHV·HQ¶RQGHUOLQJYHUWURXZHQ·ELM'DW]LMQGDQZHHUQLHXZHYDULDWLHVRSGHLQKRXGYDQGH
VRFLDOHGLPHQVLH

,QGLWERHNEOLMNWGDWELMGHRSHUDWLRQDOLVHULQJYDQKHWFRQFHSWGXXU]DDPKHLGYROJHQVGH
%UXQGWODQGGHILQLWLHHHQDDQWDOYUDDJVWXNNHQDDQKHWOLFKWNRPWGDWPHWKHWFRQFHSW]HOIJHJHYHQ
LV+HWLVYDQEHODQJGLHYUDDJVWXNNHQ]RJRHGPRJHOLMNWHEHQRHPHQHQGDDUELMGH
RSHUDWLRQDOLVHULQJYDQKHWFRQFHSWRSEHGDFKWWH]LMQ(HQEHODQJULMNHVSDQQLQJLQKHWFRQFHSW
EHWUHIWGHUHODWLHWXVVHQHHQWRHNRPVWJHRULsQWHHUGHHQHHQJHwQWHJUHHUGHEHQDGHULQJRPQDDU
GXXU]DDPKHLGWHNLMNHQ'HHHUVWHEHQDGHULQJVWHOWKHWEHODQJYDQWRHNRPVWLJHJHQHUDWLHVYRRURS
LQWHUJHQHUDWLRQHHOGHWZHHGHEHQDGHULQJSUREHHUW]RZHODDQGHEHODQJHQYDQWRHNRPVWLJH
JHQHUDWLHVUHFKWWHGRHQ]RQGHUDDQGHEHODQJHQYDQGHKXLGLJHJHQHUDWLHVYRRUELMWHJDDQLQWHU
HQLQWUDJHQHUDWLRQHHO

'HWZHHGHEHQDGHULQJGRHWKHWPHHVWUHFKWDDQGH%UXQGWODQGGHILQLWLHZDDULQVSUDNHLVYDQ
]RZHOGHEHKRHIWHQYDQWRHNRPVWLJHDOVGLHYDQKXLGLJHJHQHUDWLHV:HOJHHIWKHWGHEDWRYHUGH]H
WZHHLQWHUSUHWDWLHVYDQGXXU]DDPKHLGKDDUILMQHHQRQJHPDNNHOLMNKHLGDDQLQGHGHILQLWLHYDQ
%UXQGWODQG2QPLVNHQEDDUEHJRQKHWGHEDWRYHUGXXU]DDPKHLGPHWKHWORWYDQWRHNRPVWLJH
JHQHUDWLHVGDWRQJHZLV]RX]LMQYDQZHJHGHGUXNYDQPHQVHOLMNHHFRQRPLVFKHDFWLYLWHLWHQRSGH
GUDDJNUDFKWYDQGHDDUGH'DDULVWRHQDOVQHOGHLPSDFWYDQDUPRHGHRSKHWPLOLHXLQ
RQWZLNNHOLQJVODQGHQELMJHNRPHQ(QRPGLHLPSDFWWHYHUPLQGHUHQLVDUPRHGHEHVWULMGLQJQRGLJ
'DWLVGHDDQ]HWYRRUGHVRFLDOHGLPHQVLHYDQGXXU]DDPKHLGRIZHOGHLQWUDJHQHUDWLRQHOH
GLPHQVLH'LHVRFLDOHGLPHQVLHLVYHU]HOIVWDQGLJGLQGLH]LQGDWKHWFDXVDOHYHUEDQGWXVVHQ
DUPRHGHHQDQGHUHVRFLDOHWKHPD·VHQPLOLHXDDQWDVWLQJZDWXLWKHWJH]LFKWVYHOGYHUGZHQHQLV
'HEHWHNHQLVYDQGHVRFLDOHGLPHQVLHYHUEUHHGGH]LFKWRWHHQYHHOKHLGDDQWKHPD·VGLHWHPDNHQ
KHEEHQPHWGH¶NZDOLWHLWYDQOHYHQ·LQKHWKHGHQ

*UHQ]HQYDQKHWFRQFHSW

'HJHVFKLHGHQLVYDQKHWGXXU]DDPKHLGVFRQFHSWODDW]LHQGDWJHPDNNHOLMNYHUEUHGLQJYDQKHW
FRQFHSWPHWDOOHUOHLWKHPD·VRSWUHHGW9RRUODQGERXZNRPHQHULQGHORRSYDQGHWLMG
ELMYRRUEHHOGGLHUHQZHO]LMQHQYRHGVHOYHLOLJKHLGELM'HEHWHNHQLVYDQGH]HXLWEUHLGLQJNRPWLQ
KRRIGVWXNRSQLHXZWHUVSUDNH'DDUNRPWGHYUDDJDDQGHRUGHRIWKHPD·VDOVSODQWHQ
GLHUJH]RQGKHLGHQODQGVFKDSWRW¶GXXU]DDPKHLG·JHUHNHQGPRHWHQZRUGHQ2PWHYRRUNRPHQ
GDWKHWFRQFHSWHHQYHUJDDUEDNZRUGWYDQDOOHJRHGHLQWHQWLHV²]RVWHOW7KRPSVRQ²LVKHWQXWWLJ


FULWHULDWHRQWZLNNHOHQRPWHEHSDOHQZDWWKHPDWLVFKZHOHQQLHWWRWKHWGXXU]DDPKHLGVFRQFHSW
EHKRRUW7ZHHFULWHULDOLMNHQQXWWLJRQGHUKRXGWKHWWRHWHYRHJHQWKHPDHHQVLJQLILFDQWH
FDXVDOHUHODWLHPHWGHSUREOHPDWLHNYDQGHWRHNRPVWLJHGUDDJNUDFKWYDQGHDDUGHHQ]RXKHW
WRHWHYRHJHQWKHPDQLHWVRZLHVRRQ]HDDQGDFKWYUDJHQDIJH]LHQYDQGHWRHNRPVWLJH
GUDDJNUDFKWYDQGHDDUGH"'HWZLMIHOVGLHPHWQDPH7KRPSVRQKHHIWJHXLWRYHUDOOHUOHLPRUHOH
NZHVWLHVGLHDOVWKHPD·VRQGHUKHWFRQFHSWGXXU]DDPKHLG]RXGHQPRHWHQYDOOHQPRHWHQVHULHXV
JHQRPHQZRUGHQ

1RUPDWLHYHNHX]HV

(ONHGHILQLWLHYDQGXXU]DDPKHLGHQHONHFRQFUHWLVHULQJGDDUYDQGRRUPLGGHOYDQLQGLFDWRUHQLV
QRUPDWLHIEHSDDOG'HYDVWVWHOOLQJYDQGDWJHQHZDWRSGHQGXXUEHKRXGHQPRHWEOLMYHQHQLQ
ZHONHPDWHLVDIKDQNHOLMNYDQDFKWHUOLJJHQGHZDDUGHQ'LHZDDUGHQYRUPHQHHQYDVWRQGHUGHHO
YDQHHQZHUHOGEHHOG%LMGHNHX]HYDQLQGLFDWRUHQPDQLIHVWHUHQGLHZDDUGHQ]LFKRSYHUVFKLOOHQGH
PDQLHUHQLQGHNHX]HYDQLQGLFDWRUHQDOV]RGDQLJELMGHZHJLQJYDQGHEHWHNHQLVYDQGH
YHUVFKLOOHQGHGLPHQVLHVWHQRS]LFKWHYDQHONDDUHQELMGHZHJLQJYDQGHLQGLFDWRUHQSHUGLPHQVLH
WHQRS]LFKWHYDQHONDDU1DDUPDWHGHPHWLQJYDQZDDUGHQYRRUHHQEHSDDOGHLQGLFDWRUPHW
PLQGHUZHWHQVFKDSSHOLMNH]HNHUKHLGPRJHOLMNLVLVHULQVWHUNHUHPDWHVSUDNHYDQVXEMHFWLYLWHLW

'HYUDDJQDDUGHWHJHQVWHOOLQJVXEMHFWLYLWHLW²REMHFWLYLWHLWGLHWHPDNHQKHHIWPHWGH
WHJHQVWHOOLQJZHWHQVFKDSSHOLMN²QLHWZHWHQVFKDSSHOLMNNRPWLQGHHO,,,WHUXJ9DQ&DONHUPDDNW
LQPRGHUQZLMVJHULJH]LQHHQVFKHUSRQGHUVFKHLGWXVVHQGDWZDWREMHFWLHIZHWHQVFKDSSHOLMN
YDVWVWHOEDDULVHQGDWZDWYRRUWNRPWXLWQLHWZHWHQVFKDSSHOLMNHRYHUZHJLQJHQ'HDDQSDNYDQ
7UDQVIRUXPNULWLVHHUWMXLVWHHQEHQDGHULQJZDDULQRSGLHPDQLHUVSUDNH]RX]LMQYDQHHQ
WHJHQVWHOOLQJ7UDQVIRUXPVOXLWGDDUPHHDDQELMHHQSUDJPDWLVWLVFKHEHQDGHULQJUHODWLYHULQJYDQ
GHEHWHNHQLVYDQZHWHQVFKDSSHOLMNHNHQQLVHQVWHUNHUHQDGUXNRSNHQQLVGLHLQGHFRQFUHWH
SUDNWLVFKHVLWXDWLHYRRUKDQGHQLV

+RHZHOQRUPDWLHYHRSYDWWLQJHQHHQUROVSHOHQELMGHNHX]HYDQLQGLFDWRUHQEOLMNWKHWPRJHOLMN
HHQUHGHOLMNHPDWHYDQRYHUHHQVWHPPLQJWHEHUHLNHQRYHUHHQVHWYDQLQGLFDWRUHQ'HLQGLWERHN
RQGHU]RFKWHVHWVGHHO,,,EOLMNHQYRRUGHHFRQRPLVFKHHQHFRORJLVFKHGLPHQVLHHHQJURRWDDQWDO
GH]HOIGHWKHPD·VWHEHYDWWHQ'DWQRUPDWLHIEHSDDOGHRSYDWWLQJHQHHQUROVSHOHQELMGHZHJLQJ
YDQLQGLFDWRUHQKRHIWQLHWXLWWHVOXLWHQGDWKHWRQGHU]RHNQDDUGHSUHVWDWLHVYRRUGLH
YHUVFKLOOHQGHLQGLFDWRUHQRSHHQ]RZHWHQVFKDSSHOLMNYHUDQWZRRUGPRJHOLMNHZLM]HSODDWVYLQGW
+HWEOLMIWRRNGDQMXLVWPRJHOLMNRPHHQQRUPDWLHIEHSDDOGRRUGHHOWHYRUPHQRYHUGH
XLWNRPVWHQYDQGHPHWLQJHQ

7HUXJQDDUGHNHUQYUDDJRSHUDWLRQDOLVHHUEDDUKHLG

'HNHUQYUDDJLQGLWERHNLVRIGXXU]DDPKHLGDOVFRQFHSWWHRSHUDWLRQDOLVHUHQLVGDWZLO]HJJHQRI
QRJSUHFLH]HUWHEHQRHPHQYDOWZHONHWKHPD·VRQGHUKHWFRQFHSWGXXU]DDPKHLGYDOOHQHQRIGDDU
RRNDDQJHPHWHQNDQZRUGHQ'HFRQFOXVLHLVGDWGLWJHHQHQNHOSUREOHHPLV(U]LMQPHHUGDQ
YROGRHQGHYRRUEHHOGHQYDQJRHGHLQGLFDWRUHQVHWVGLHDDQWRQHQGDWPHWLQJHQJHGDDQNXQQHQ
ZRUGHQYDQRQWZLNNHOLQJHQRSKHWJHELHGYDQGXXU]DDPKHLG'HUHVXOWDWHQYDQGLHPHWLQJHQ
PDNHQGXLGHOLMNZDDUEHOHLGVPDWLJHDDQNQRSLQJVSXQWHQYRRUYHUGXXU]DPLQJOLJJHQ

'H]HODDWVWHSDUDJUDDIYRUPWHHQEHNQRSWHVDPHQYDWWLQJYDQGHFRQFOXVLHVHQYRUPW]RHHQVHW
YDQULFKWOLMQHQYRRUGHRSHUDWLRQDOLVHULQJYDQ¶GXXU]DDPKHLG·LQGH%UXQGWODQGEHQDGHULQJ'H]H
VDPHQYDWWHQGHULFKWOLMQHQ]LMQHHQNOHLQHXLWEUHLGLQJYDQGHFRQFOXVLHVGLHRSJURQGYDQKHW
ZLMVJHULJRQGHU]RHNLQGHHO,,]LMQJHWURNNHQHQGLHDOVRSPDDWGLHQGHQYRRUGHHO,,,



D'H%UXQGWODQGGHILQLWLHXLWJHZHUNWLQGHWULSOHSEHQDGHULQJNDQJHKDQGKDDIGEOLMYHQDOVQRUP
YRRUZDWGXXU]DPHRQWZLNNHOLQJLVFRQWUD1RUWRQ7KRPSVRQ'DDUPHHEOLMIWGHDDQVOXLWLQJELM
HHQLQWHUQDWLRQDDOJHDFFHSWHHUGWDDOJHEUXLNEHVWDDQ:HOURHSWGH]HGHILQLWLHGHQRGLJHYUDJHQ
RSGLHHHQDQWZRRUGEHKRHYHQ

E+HWLVYDQJURRWEHODQJGHZDDUGHEHSDDOGKHLGYDQKHWVSUHNHQRYHUGXXU]DDPKHLGWH
RQGHUNHQQHQ'DWNDQVSUDDNYHUZDUULQJYRRUNRPHQ(HQQRUPDWLHISHUVSHFWLHILVDDQGHRUGHLQ
GHZHJLQJYDQGHEHWHNHQLVYDQYHUVFKLOOHQGHGLPHQVLHVYDQGXXU]DDPKHLGWHQRS]LFKWHYDQ
HONDDULQGHZHJLQJYDQYHUVFKLOOHQGHLQGLFDWRUHQSHUGLPHQVLHWHQRS]LFKWHYDQHONDDUHQLQKHW
DDQZLM]HQYDQHHQVFKHLGVOLMQWXVVHQZHWHQVFKDSSHOLMNHHQQLHWZHWHQVFKDSSHOLMNHNHQQLV
VXEMHFWLHYHHQREMHFWLHYHWKHRUHWLVFKHHQSUDNWLVFKHNHQQLV

F(HQNHUQYUDDJLVZHOKRHGHYHUVFKLOOHQGHGLPHQVLHVYDQGXXU]DDPKHLG]LFKWHQRS]LFKWHYDQ
HONDDUYHUKRXGHQ5HGXFWLHYDQGHHQHGLPHQVLHWRWGHDQGHUHPRHWYRRUNRPHQZRUGHQ
'RR\HZHHUG1RUWRQ'DWYUDDJWLQKHW]RHNHQQDDUVDPHQKDQJWHJHOLMNHUWLMGRPHHQ]HNHUH
GHFRPSRVLWLHHQVSHFLILFDWLH:55'DWEHWHNHQWGDWGHSODQHWHQSURILWGLPHQVLHKHOGHU
RQGHUVFKHLGHQPRHWHQZRUGHQFRQWUD%%3DOVHQNHOHZHOYDDUWVLQGLFDWRUHQFRQWUDLQGLFDWRUHQ
GLHDVSHFWHQYDQWZHHGLPHQVLHVYDQGXXU]DDPKHLGLQWHJUHUHQ

G'HEHWHNHQLVYDQGHVRFLDOHGLPHQVLHEOLMIWUHODWLHIRQGXLGHOLMN,QKHWELM]RQGHULVKHWGHYUDDJ
KRHGH]HGLPHQVLH]LFKYHUKRXGWWRWGHHFRQRPLVFKHHQGHHFRORJLVFKH'HVRFLDOHGLPHQVLH
KHHIWYDQRRUVSURQJYRRUDOWHPDNHQPHWKHWDUPRHGHYUDDJVWXN'HVRFLDOHGLPHQVLHLVGDDUPHH
HHQ]DDNYDQVRFLDOHUHFKWYDDUGLJKHLG(ULVVSUDNHYDQHHQFDXVDOHYHUKRXGLQJWRWKHW
HFRORJLVFKHDUPRHGHOHLGWWRWDDQWDVWLQJYDQQDWXXUHQPLOLHX(HQGHUJHOLMNHUHODWLHLVYRRUYHHO
ODWHUWRHJHYRHJGHVRFLDOHWKHPD·VPRHLOLMNDDQZLMVEDDU

H'HRQGXLGHOLMNKHLGRYHUGHSRVLWLHYDQGHVRFLDOHGLPHQVLHLQKHW%UXQGWODQGFRQFHSWHQGH
UHODWLHHUYDQWRWGHFHQWUDOHYUDDJQDDUGHWRHNRPVWLJHGUDDJNUDFKWYDQGHSODQHHWURHSWLQKHW
DOJHPHHQGHYUDDJRSQDDUGHJUHQ]HQYDQKHWFRQFHSWGXXU]DDPKHLGHQKRHGLHEHSDDOGPRHWHQ
ZRUGHQ

I$OVFULWHULXPYRRUGHRSQDPHYDQWKHPD·VLQKHWFRQFHSWGXXU]DDPKHLGNXQQHQWZHHYUDJHQ
DOVULFKWOLMQGLHQHQ,VHUVSUDNHYDQHHQVLJQLILFDQWHFDXVDOHUHODWLHWXVVHQHHQEHSDDOGWKHPD
HQGHGUDDJNUDFKWYDQGHSODQHHW",QGLHQQHHGDQLVGHYUDDJRIGLWHHQGXXU]DDPKHLGVWKHPDLV
=RXHUDOVHUJHHQVSUDNH]RX]LMQYDQEHGUHLJLQJYDQGHGUDDJNUDFKWYDQGHSODQHHWRRN
DDQGDFKWPRHWHQ]LMQYRRUGLWWKHPD"=RMDGDQLVGHYUDDJDDQGHRUGHRIGLWWKHPDHHQ
VSHFLILHNGXXU]DDPKHLGVWKHPDLV

J+HWVSUHNHQRYHUGXXU]DDPKHLGKHHIWDOOHUHHUVWEHWUHNNLQJRSGHWRHNRPVWYDQGHSODQHHW+HW
WKHPDWLVHUHQYDQGXXU]DDPKHLGRSHHQODJHUVFKDDOQLYHDXGLHQWGDQRRNDOOHUHHUVWSODDWVWH
YLQGHQGRRUWKHPD·VWHNLH]HQGLHDIJHOHLG]LMQYDQKHWPRQGLDOHQLYHDX'LWQHHPWQLHWZHJGDW
GHWRHNRPVWYDQHHQUHJLRRIODQGHYHQ]HHUEHGUHLJGNDQZRUGHQHQHUGDQVSUDNHLVYDQHHQ
GXXU]DDPKHLGVSUREOHHP2SQDWLRQDOHRIUHJLRQDOHVFKDDONXQQHQGDQRRNDQGHUHWKHPD·VYDQ
EHODQJ]LMQGDQGLHRSPRQGLDOHVFKDDOVSHOHQ(HQYRRUEHHOGHHQRQYHLOLJHNHUQUHDFWRUYRUPW
HHQEHGUHLJLQJYRRUKHWYRRUWEHVWDDQYDQHHQUHJLRQLHWYRRUKHWYRRUWEHVWDDQYDQGHDDUGH

K%LMKHWYDVWVWHOOHQYDQLQGLFDWRUHQLVKHWDOWLMGYDQEHODQJRPKHOGHUWHGHILQLsUHQZDWGH
JUHQ]HQYDQKHWV\VWHHP]LMQ]HNHUZDWEHWUHIWWLMGHQVFKDDO



L%LMGLVFXVVLHVRYHUGXXU]DDPKHLGPRHW]RYHHOPRJHOLMNRQGHUVFKHLGJHPDDNWZRUGHQWXVVHQ
YHUVFKLOOHQGHPDDWVFKDSSHOLMNHGRPHLQHQLHGHUPHWHHQHLJHQYHUDQWZRRUGHOLMNKHLGHQ
¶UDWLRQDOLWHLW·GHSUDNWLVFKHVLWXDWLHGHVDPHQOHYLQJDOVJHKHHOGHZHWHQVFKDSKHWEHOHLGHQGH
SROLWLHN'HHLJHQUDWLRQDOLWHLWYDQGHZHWHQVFKDSGLHQWWHPLGGHQYDQDQGHUHPDDWVFKDSSHOLMNH
VHFWRUHQJHKRQRUHHUGWHEOLMYHQ2QGHU]RHNQDDUGHSUHVWDWLHVYDQGLHYHUVFKLOOHQGHLQGLFDWRUHQ
GLHQWRSHHQ]RZHWHQVFKDSSHOLMNYHUDQWZRRUGPRJHOLMNHZLM]HSODDWVWHYLQGHQ











6DPHQYDWWLQJYDQ%OLMYHQGWKXLVRSDDUGH"(HQKLVWRULVFKV\VWHPDWLVFKHQSUDNWLVFKRQGHU]RHN
QDDUGHPRJHOLMNKHLGYDQGHRSHUDWLRQDOLVHULQJYDQKHWFRQFHSWGXXU]DDPKHLGLQKHWELM]RQGHU
YRRUGHODQGERXZ

'HRQWZLNNHOLQJYDQKHWGXXU]DDPKHLGVFRQFHSW

¶'XXU]DDPKHLG·LVHHQYHHOJHEUXLNWEHJULSGDWMXLVWGRRUGDWYHOHJHEUXLNJHPDNNHOLMNDDQ
VFKHUSWHHQEHWHNHQLVLQERHW'HYUDDJLVGDQRRNRIKHWEHJULSHHQ]RGDQLJHLQKRXGKHHIWRINDQ
NULMJHQGDWKHWWHYHUWDOHQLVQDDUFRQFUHHWJHGUDJYDQPHQVHQELMYRRUEHHOGELQQHQNDGHUVGLHGH
RYHUKHLGDDQUHLNW'LWLVGHYUDDJGLHDDQKHWRQGHU]RHNYRRUGLWERHNWHQJURQGVODJOLJW0HW
DQGHUHZRRUGHQLVKHWEHJULSGXXU]DDPKHLGWHRSHUDWLRQDOLVHUHQ"+HWRQGHU]RHNKHHIWWRWGH
FRQFOXVLHJHOHLGGDWGLWLQGHUGDDGPRJHOLMNLV

'DWGLHRSHUDWLRQDOLVHULQJQLHWYDQ]HOIJDDWODDWKHWHHUVWHGHHOYDQGLWERHNDOGLUHFW]LHQ+HWLV
HHQEHVFKULMYLQJYDQGHJHVFKLHGHQLVYDQKHWFRQFHSWGXXU]DDPKHLGGLHLQGULHSHULRGHQ
XLWHHQYDOW'HHHUVWHSHULRGHORRSWYDQWRWHQNHQPHUNW]LFKGRRUGHIRUPXOHULQJYDQ
GHWKHPD·VGLHXLWHLQGHOLMNRQGHUGHHO]XOOHQXLWPDNHQYDQKHWFRQFHSWGXXU]DDPKHLG,QGH]H
SHULRGHYRUPWKHWMDDUHHQKRRJWHSXQWLQGHDDQGDFKWYRRUZHUHOGZLMGHJHYROJHQYDQ
PLOLHXYHUYXLOLQJKRRIGVWXN'DQZRUGWRQGHUDQGHUHGHHHUVWHLQWHUQDWLRQDOH
PLOLHXFRQIHUHQWLHLQ6WRFNKROPJHKRXGHQYHUVFKLMQWKHWUDSSRUWYDQGH&OXEYDQ5RPHEHUDGHQ
GH(XURSHVHOHLGHUV]LFKRYHUVWDSSHQGLHJH]HWPRHWHQZRUGHQHQNRPWLQ1HGHUODQGGH
8UJHQWLHQRWD0LOLHXK\JLsQHXLW

'HSXEOLFDWLHYDQKHWUDSSRUW2XU&RPPRQ)XWXUHLQGRRUHHQFRPPLVVLHRQGHU
YRRU]LWWHUVFKDSYDQ*UR+DUOHP%UXQGWODQGPDUNHHUWPHWGHZHUHOGZLMGH81&('FRQIHUHQWLH
LQLQ5LRGH-DQHLURHHQWZHHGHKRRJWHSXQWLQGHSHULRGH²KRRIGVWXN
7LMGHQVGLHFRQIHUHQWLHZDDUXLW]RQGHUOLMNYHHOUHJHULQJVOHLGHUVDDQGHHOQHPHQZRUGWGHGHILQLWLH
YDQGH&RPPLVVLH%UXQGWODQGDOVXLWJDQJVSXQWDDQYDDUGHQXLWJHZHUNWLQ$JHQGD+HW
%UXQGWODQGUDSSRUWYRUPWGHEDVLVYRRUKHWVSUHNHQRYHUGXXU]DPHRQWZLNNHOLQJ'XXU]DPH
RQWZLNNHOLQJLVKHWVDPHQJDDQYDQRQWZLNNHOLQJHFRQRPLVFKHJURHLHQDUPRHGHEHVWULMGLQJHQ
PLOLHX0HWGHGHILQLWLHYDQ%UXQGWODQG´RQWZLNNHOLQJGLHDDQVOXLWRSGHEHKRHIWHQLQKHGHQ
]RQGHUGHEHKRHIWHQYDQWRHNRPVWLJHJHQHUDWLHVLQJHYDDUWHEUHQJHQµ9RRUKHWEHOHLGEHWHNHQW
GLWGDWELMGXXU]DDPKHLGHFRQRPLVFKHHFRORJLVFKHHQVRFLDOHGRHOVWHOOLQJHQLQKDUPRQLH
JHUHDOLVHHUGPRHWHQZRUGHQWULSOHSSHRSOHSODQHWSURILW

0HWGHDDQYDDUGLQJYDQGH%UXQGWODQGGHILQLWLHEHJLQQHQGHHHUVWHSRJLQJHQRPGLHGHILQLWLHWH
FRQFUHWLVHUHQ'DDUPHHNRPWGHYUDDJQDDUGHSUHFLH]HEHWHNHQLVHUYDQSDVJRHGRSWDIHO,QGH
SHULRGHYDQEOLMNWKHWQRJQLHWLQDOOHRS]LFKWHQJRHGWHOXNNHQRPKHWFRQFHSW]R
RSHUDWLRQHHOWHPDNHQGDWGHJURWHYUDDJVWXNNHQHUPHHRSJHORVWZRUGHQKRRIGVWXN1LHXZH
VWLPXODQVHQNULMJWKHWGHQNHQRYHUGXXU]DDPKHLGGRRUGH7RSYDQ-RKDQQHVEXUJHQGRRU
GHSRSXODULVHULQJYDQKHWNOLPDDWSUREOHHP(HQYHUGHUHSRODULVHULQJLQGHZHUHOGHQGH
PRHLOLMNHHFRQRPLVFKHVLWXDWLHYDQDI]RUJHQHUYRRUGDWEHVOXLWYDDUGLJKHLGHQGDDGNUDFKW
RPWRWHHQGXXU]DPHUZHUHOGWHNRPHQWHZHQVHQRYHUODWHQ'DWEOLMNWXLWGHPRHL]DPH
RQGHUKDQGHOLQJHQWLMGHQVGH5LRFRQIHUHQWLHLQ

,QGHKRRIGVWXNNHQNRPWQLHWDOOHHQGHRQWZLNNHOLQJYDQGXXU]DDPKHLGRSPRQGLDDOQLYHDX
WHUVSUDNH'LHKRRIGVWXNNHQEHYDWWHQRRNHHQEHVFKULMYLQJYDQGHRPJDQJPHW¶GXXU]DDPKHLG·
RS(XURSHVHHQQDWLRQDOHVFKDDO'DDUQDDVWLVHURSVHFWRUDDOQLYHDXDDQGDFKWYRRUGH
ODQGERXZVHFWRULQKHWELM]RQGHUGLHYDQ1HGHUODQG'H]HVHFWRUDOHLQYDOVKRHNPDDNWKHWQRJ
EHWHUPRJHOLMNRPGHYUDDJQDDUGHRSHUDWLRQDOLVHHUEDDUKHLGWHVWHOOHQ(HQVHFWRUDOHLQYDOVKRHN
EUHQJW]RGLFKWPRJHOLMNELMGHSUDNWLMNYDQGHEHOHLGVRQWZLNNHOLQJ



2SDOOHQLYHDXVHQLQKHWELM]RQGHURSKHWQDWLRQDOH1HGHUODQGVHQLYHDXLVHUDDQYDQNHOLMNYHHO
DDQGDFKWYRRUGXXU]DDPKHLG2S(XURSHVHHQQDWLRQDOHVFKDDOYRUPWHHQXLWJHZHUNW
PLOLHXEHOHLGGHEDVLVYRRUEHOHLGRSKHWJHELHGYDQGXXU]DPHRQWZLNNHOLQJ'LWEHOHLGLVWH
YLQGHQLQUHVSHFWLHYHOLMNGHPLOLHXDFWLHSURJUDPPD·VHQGH1DWLRQDOH0LOLHXEHOHLGVSODQQHQ,Q
(XURSD]LMQXLWHLQGHOLMNWZHHYHUVLHVYDQHHQ(XURSHVH'XXU]DDPKHLGVVWUDWHJLHYHUVFKHQHQLQ
HQPDDUKHWFRQFHSWKHHIWQLHWGLHRYHUNRHSHOHQGHUROWRHEHGHHOGJHNUHJHQGLHKHW
]RXNXQQHQYHUYXOOHQ+HW]HOIGHJHOGWYRRU1HGHUODQG'HNDELQHWWHQ/XEEHUV
GUDJHQHU]HHUWRHELMGDWPLOLHXYHUERQGHQZRUGWPHWDQGHUHEHOHLGVGRVVLHUV'HNDELQHWWHQ.RN
KDQGKDYHQGH]HEHOHLGVLQ]HW(HQNHHUSXQWLQ1HGHUODQGYRUPWHFKWHUGHSROLWLHNH
NOLPDDWYHUDQGHULQJWHQJHYROJHYDQGHRSNRPVWYDQGH/3)HQGHGHHOQDPHYDQGLHSDUWLMDDQ
KHWHHUVWHNDELQHW%DONHQHQGHLQ

/DQGERXZEHOHLGLVDOWLMGPHWKHWVSUHNHQRYHUGXXU]DPHRQWZLNNHOLQJYHUERQGHQJHZHHVW+HW
JHEUXLNYDQSHVWLFLGHQLQGHODQGERXZPHWGHGRRGYDQURRIYRJHOVDOVJHYROJOHLGWWRWKHW
RQWVWDDQYDQGH$PHULNDDQVHPLOLHXEHZHJLQJ6LOHQW6SULQJ1LHWDOOHHQGHSURGXFWLHZLM]H
YDQGHODQGERXZPDDURRNKHWRQGHUZHUSYRHGVHO]HNHUKHLGPDNHQVWHHYDVWGHHOXLWYDQGH
ZHUHOGZLMGHGXXU]DDPKHLGVDJHQGD,Q(XURSDVWDDWGHGUXNYDQGHODQGERXZRSKHWPLOLHXYDQDI
GHMDUHQ]HYHQWLJYRRU]LFKWLJRSGHDJHQGD,Q1HGHUODQGLVGHVSDQQLQJWXVVHQODQGERXZHQ
QDWXXUHHUGHUHHQSROLWLHNSXQWGDQGHPLOLHXGUXNGRRUKHWPHVWRYHUVFKRW,QGHMDUHQWDFKWLJLV
GDWZHOKHWJHYDOHQEHSDDOWGHWHUXJGULQJLQJYDQGHPHVWGUXNYHURRU]DDNWGRRUGHLQWHQVLHYH
YHHKRXGHULMLQVWHUNHPDWHGHYHUGXXU]DPLQJVRSJDYH'LH(XURSHVHDJHQGDGULQJWGDDUWRH9RRU
KHW1HGHUODQGVHODQGERXZPLQLVWHULHZDDUYDQVLQGVRRNQDWXXUGHHOXLWPDDNWLVKHW
RYHULJHQVHHQKHOHZRUVWHOLQJJHZHHVWRPKHWFRQFHSWGXXU]DDPKHLGWHRSHUDWLRQDOLVHUHQ'LH
ZRUVWHOLQJEHZHHJW]LFKWXVVHQNUDFKWLJHUHODWLYHULQJHQQDGUXNNHOLMNHDSSUHFLDWLH

2SHUDWLRQDOLVHULQJYDQKHWFRQFHSWGXXU]DDPKHLGLQEHOHLGVSUHHNWQLHWYDQ]HOIHQNRPWLQGH
DFKWHUOLJJHQGHGHFHQQLDPHWKRUWHQHQVWRWHQRSJDQJ'DWOLJWODQJQLHWDOWLMGDDQGHYDDJKHLGHQ
FRPSOH[LWHLWYDQKHWEHJULS9DNHURQWEUHHNWGHSROLWLHNHZLORPKHWFRQFHSWHHQLQWHJUDOHUROLQ
GHEHOHLGVRQWZLNNHOLQJWRHWHNHQQHQ+HWJDDWELMGXXU]DDPKHLGRPHHQDIZHJLQJYDQEHODQJHQ
GHZLORPEHODQJHQLQVDPHQKDQJWH]LHQHQWHRQGHUNHQQHQGDWHURQZHONRPHVSDQQLQJHQ
WXVVHQGLHEHODQJHQNXQQHQEHVWDDQ:DDUGLHZLORQWEUHHNWNDQGXXU]DDPKHLGDOVFRQFHSWDOV
HHQWHODVWLJHKRU]HOJH]LHQZRUGHQ

:DDUKHWFRQFHSWYDQZHJH]LMQLQKHUHQWHRQGXLGHOLMNKHGHQHHQEORNNDGHYRUPWPRHWHQGLH
RQGXLGHOLMNKHGHQEHQRHPGZRUGHQ(ULVHHQDDQWDOFRPSOLFHUHQGHIDFWRUHQELMKHWVSUHNHQRYHU
GXXU]DDPKHLGLQWHUPHQYDQGH%UXQGWODQGGHILQLWLHKRRIGVWXN'LHGHILQLWLHNDQ
DQWURSRFHQWULVFKRIHFRFHQWULVFKVWHUNRI]ZDNVWDWLVFKRIG\QDPLVFKZRUGHQXLWJHOHJG(HQ
DQGHUHFRPSOLFHUHQGHIDFWRULVRSZHONHPDQLHUQRUPDWLHYHRSYDWWLQJHQHHQUROVSHOHQELMKHW
VSUHNHQRYHUGXXU]DDPKHLG'HEHVFKULMYLQJYDQGHJHVFKLHGHQLVYDQKHWFRQFHSWODDW]LHQKRH
KHWHHQVWHHGVZLVVHOHQGHLQYXOOLQJNUHHJELMGH(8ELMGH1HGHUODQGVHNDELQHWWHQHQELMGH
YHUVFKLOOHQGHGHSDUWHPHQWHQ(QQRJVWHUNHUKHWFRQFHSWLVGRRUKHWHQH1HGHUODQGVH
DGYLHVRUJDDQRPDUPGHQGRRUKHWDQGHUHDIJHZH]HQ'DWODDWGHYHUVFKLOOHQGHDSSUHFLDWLHYDQ
KHWFRQFHSWGRRUUHVSHFWLHYHOLMNGH:HWHQVFKDSSHOLMNH5DDGYRRUKHW5HJHULQJVEHOHLG:55HQ
GH6RFLDDO(FRQRPLVFKH5DDG6(5]LHQ'H:55YLQGWGXXU]DDPKHLGHHQODVWLJWHGHILQLsUHQ
EHJULSHQZLOKHWFRQFHSWEHSHUNW]LHQWRW¶HFRORJLVFKHGXXU]DDPKHLG·WHUZLMOGH6(5GH
EHWHNHQLVYDQKHWFRQFHSWLQ]LMQGULHGLPHQVLRQDOLWHLWRPDUPWRPGDWKHW]REHWHNHQLVJHHIWDDQ
HHQEUHGHZHOYDDUWVRSYDWWLQJ

5RQGGHVDPHQKDQJYDQGHGULHGLPHQVLHVYDQGXXU]DDPKHLGLQKHW%UXQGWODQGFRQFHSWGRHW
]LFKYRRUWGXUHQGHHQWZHHWDOYUDDJVWXNNHQYRRU$OOHUHHUVWKRHYHUKRXGHQ]LFKGHHFRQRPLVFKH


HQHFRORJLVFKHGLPHQVLH"'HPDQLHUZDDURSGH]HEHODQJHQLQERWVLQJ]LMQJHUDDNWLVKLVWRULVFKWH
WUDFHUHQ%HYRONLQJVJURHLHQHFRQRPLVFKHRQWZLNNHOLQJOHJGHHHQWHJURWHGUXNRSGHSODQHHW
ZDDUGRRUGHYUHHVRQWVWRQGYRRUKHWRYHUVFKULMGHQYDQGHHFRORJLVFKHGUDDJNUDFKWYDQGH
SODQHHW+RHGHYHUKRXGLQJWXVVHQHFRQRPLVFKHRQWZLNNHOLQJHQEHKRXGYDQHFRORJLVFKH
ZDDUGHQPRHW]LMQYUDDJWRPHHQQRUPDWLHYHXLWVSUDDN

+HWWZHHGHYUDDJVWXNLVGDWQDDUGHSRVLWLHYDQGHVRFLDOHGLPHQVLH:DWKRXGWGLHGLPHQVLH
SUHFLHVLQ",VGLHGLPHQVLHHQNHOYDQEHWHNHQLVRPGDWGHDUPRHGHHHQIDFWRULVLQGH
PLOLHXYHUYXLOLQJHQGHRQWZLNNHOLQJVODQGHQLQVWDDW]LMQRPGDDUZDWDDQWHGRHQ"2ILVGLH
DUPRHGHHHQ]HOIVWDQGLJWKHPDELQQHQ¶GXXU]DDPKHLG·RQJHDFKWHHQRRU]DNHOLMNHUHODWLHPHWGH
PLOLHXGUXNHQNDQGDDURPHONPRJHOLMNVRFLDDOWKHPDJHDJHQGHHUGZRUGHQRQGHUKHWFRQFHSW
GXXU]DDPKHLG"

:LMVJHULJHDQDO\VHQRUPDWLYLWHLWGLYHUVLWHLWHQVDPHQKDQJ

+HWWZHHGHGHHOYDQGLWERHNEHVWDDWXLWHHQSRJLQJRPKHWFRQFHSWGXXU]DDPKHLGWH
YHUKHOGHUHQYLDZLMVJHULJHDQDO\VH5HIOHFWLHRSGHYUDDJKRHKHWFRQFHSWSUHFLHVLQHONDDUVWHHNW
YHUJHPDNNHOLMNWHHQNULWLVFKHHQFRQVHTXHQWHWRHSDVVLQJHUYDQ+HWJDDWKLHURYHUHHQZLMVJHULJH
DQDO\VHHQGDDURPNRPWDOVHHUVWHDDQGHRUGHRSZHONHPDQLHUQRUPDWLHYHYUDJHQDDQGHRUGH
]LMQELMKHWVSUHNHQRYHUGXXU]DDPKHLG'DDUQDYROJWHHQEHVFKRXZLQJRYHUGHDDUGYDQGH
YHUVFKLOOHQGHGLPHQVLHVYDQGXXU]DDPKHLGHQGHPDQLHUZDDURSGLHGLPHQVLHVVDPHQKDQJHQ
1DWXXUOLMNNRPWGDQRRNWHUVSUDNHZDWGHZDDUGHLVYDQKHW%UXQGWODQGFRQFHSWZDDULQGLH
GLPHQVLHVRSHHQEHSDDOGHPDQLHUVDPHQKDQJHQ

7ZHHZLMVJHULJHRULsQWDWLHVELHGHQKXOSELMGHYUDDJRILQV\VWHPDWLVFKH]LQLHWVPHHUWH]HJJHQ
YDOWRYHUKHWFRQFHSWGXXU]DDPKHLG,QGHHHUVWHSODDWVLVGDWKHWZHUNYDQGH1HGHUODQGVH
ILORVRRI+HUPDQ'RR\HZHHUGGLHIRUVHNULWLHNRHIHQWRSGHYHUDEVROXWHULQJYDQKHW
WKHRUHWLVFKGHQNHQLQGHNDQWLDDQVHWUDGLWLH0HWGLHNULWLHNWRRQWKLMDDQGDWDDQDOOHGHQNHQHHQ
UHOLJLHX]HRULsQWDWLHYRRUDIJDDW=LMQILORVRILHELHGWHHQXLWJHZHUNWHRSYDWWLQJRYHUGHPDQLHU
ZDDURSGHZHUNHOLMNKHLGLQHONDDUVWHHNWHQKRHYHUVFKLOOHQGHLQYDOVKRHNHQYDQZDDUXLWGH
ZHUNHOLMNKHLGEHNHNHQNDQZRUGHQ]LFKWHQRS]LFKWHYDQHONDDUYHUKRXGHQ]RZHOZDDUKHW
EHJULSSHQDOVFRQFUHWHGLQJHQEHWUHIW

'HDQGHUHZLMVJHULJHRULsQWDWLHLVKHWSUDJPDWLVPH'HJURQGOHJJHUVYDQKHW
SUDJPDWLVPH&KDUOHV6DQGHUV3HLUFH:LOOLDP-DPHVHQ-RKQ'HZH\
NHUHQ]LFKWHJHQHONHYRUPYDQGRJPDWLVFKHYRRULQJHQRPHQKHLG2RNYHU]HWWHQ]LM
]LFKWHJHQGHPRGHUQZLMVJHULJHJHGDFKWHGDWHHQDQNHUSXQWYRRUNHQQLVLQRQVEHZXVW]LMQWH
YLQGHQLVHQGDWYHUYROJHQVGDDUXLWORJLVFKGHGXFWLHIDOOH]HNHUHNHQQLVNDQZRUGHQDIJHOHLG'H
OHYHQVHUYDULQJOHHUWRQVZDWZDDUKHLGLVZDDUKHLGLVGDWZDW]LFKLQGHSUDNWLMNYDQRQVEHVWDDQ
DOV]RGDQLJEHZLMVW'H]HEDVLVJHGDFKWHQEOLMNHQYDQEHWHNHQLVWH]LMQYRRUHHQHLJHQEHQDGHULQJ
YDQGHPLOLHXILORVRILH'HKHGHQGDDJVHILORVRIHQ%U\DQ1RUWRQHQ3DXO7KRPSVRQPDNHQKHW
SUDJPDWLVWLVFKJHGDFKWHJRHGEHWHNHQLVYROYRRUUHVSHFWLHYHOLMNKHWGHQNHQRYHUGXXU]DDPKHLGHQ
GXXU]DPHODQGERXZ

%HLGHILORVRILVFKHVWURPLQJHQKHEEHQEHWHNHQLVYRRUGHRSHUDWLRQDOLVHULQJYDQ¶GXXU]DDPKHLG·
]LMKHWRSHHQVRPVXLWHHQORSHQGHPDQLHU'RRUGHYHUJHOLMNLQJYDQEHLGHVWURPLQJHQNRPWHHQ
DDQWDOGXLGHOLMNHYHUVFKLOSXQWHQDDQKHWOLFKWPDDUEOLMNHQHURRNRSPHUNHOLMNHRYHUHHQNRPVWHQ
WH]LMQ'LHRYHUHHQNRPVWHQKHEEHQGLUHFWEHWHNHQLVYRRUKHWJHEUXLNYDQKHW
GXXU]DDPKHLGVFRQFHSW]RDOVGHQRUPDWLYLWHLWLQGH]LQYDQOHYHQVEHVFKRXZHOLMNHEHSDDOGKHLG
YDQKHWFRQFHSWGHUHODWLYHULQJYDQGHGRPLQDQWLHYDQWKHRUHWLVFKHZHWHQVFKDSSHOLMNHNHQQLVHQ
KHWYHU]HWWHJHQUHGXFWLRQLVPHHFRORJLHWRWHFRQRPLHYLFHYHUVD(UEOLMYHQYHUVFKLOSXQWHQ


RYHUGLHRRNYDQEHWHNHQLV]LMQYRRUGHSUDNWLMNYDQKHWZHUNHQDDQGXXU]DDDPKHLG'DW]LMQGH
YUDJHQURQGGHVWDWXVYDQZHWHQVFKDSSHOLMNHNHQQLVGHLQEUHQJYDQVWDNHKROGHUVSUDNWLVFKH
NHQQLVGHZDDUKHLGVYLQGLQJGHREMHFWLYLWHLWHQVXEMHFWLYLWHLWLQGHNHX]HYDQLQGLFDWRUHQ:DDU
GHYLVLHYDQ'RR\HZHHUGPHWGLHYDQGHSUDJPDWLVWHQYHUVFKLOWZRUGWHHQNHX]HJHPDDNW

+HWYHU]HWWHJHQKHWUDWLRQDOLVPHYDQGH9HUOLFKWLQJYHUELQGWEHLGHILORVRILVFKHVWURPLQJHQ
KRRIGVWXNHQ'DWOHLGWHUWRHGDWLQEHLGHVWURPLQJHQGHDOOHGDDJVHNHQQLV'RR\HZHHUGRI
GHHUYDULQJDOV]RGDQLJSUDJPDWLVPHKHWSULPDDWNULMJWERYHQWKHRUHWLVFKHDEVWUDFWHNHQQLV,Q
KHWSUDJPDWLVPHGUHLJWKHWRQGHUVFKHLGWXVVHQGH]HYHUVFKLOOHQGHYRUPHQYDQNHQQLVVRPVELMQD
WHYHUGZLMQHQKRHZHOGHSRVLWLHVYDQGHSUDJPDWLVWHQRQGHUOLQJZHOLHWVYHUVFKLOOHQRSGLWSXQW
+HWJHYDDULVHFKWHUDDQZH]LJGDW]LMRQYROGRHQGHUHFKWGRHQDDQKHWRQGHUVFKHLGWXVVHQEHLGH
YRUPHQYDQNHQQLVELMYRRUEHHOG%U\DQ1RUWRQKRRIGVWXN9RRU'RR\HZHHUGEOLMIW
WKHRUHWLVFKHZHWHQVFKDSSHOLMNHNHQQLVYDQPHHUEHWHNHQLVLQRQGHUVFKHLGWRWGHDOOHGDDJVH
HUYDULQJVNHQQLVGDQELMGHSUDJPDWLVWHQ

+DQGKDYLQJYDQKHWRQGHUVFKHLGWXVVHQHUYDULQJVNHQQLVHQWKHRUHWLVFKHNHQQLVOHLGWWRWHHQ
VWDQGSXQWRYHUGHHLJHQYHUDQWZRRUGHOLMNKHLGYDQVWDNHKROGHUVHQZHWHQVFKDSSHUVLQKHWGHEDW
RYHUGHGXXU]DDPKHLG6WDNHKROGHUVNXQQHQHHQQXWWLJHELMGUDJHOHYHUHQGRRUDDQWHJHYHQZHONH
WKHPD·VHUWRHGRHQELMGHGXXU]DDPKHLGYDQHHQSURGXFWSURFHVRIJHELHG:HWHQVFKDSSHUV
KHEEHQHHQHLJHQYHUDQWZRRUGHOLMNKHLGRPFRQFHSWXHOHVFKHUSWHLQKHWGHEDWWHKRXGHQHHQ
YHUDQWZRRUGHVHOHFWLHYDQLQGLFDWRUHQWHPDNHQHQRSJURQGGDDUYDQPHWLQJHQWHYHUULFKWHQ
6WDNHKROGHUVEXUJHUVHQSROLWLFLNXQQHQYHUYROJHQVKHWGHEDWPHWHONDDUDDQJDDQRYHUGH
UHVXOWDWHQHQGHLPSOLFDWLHVGDDUYDQYRRUEHOHLG

%HLGHILORVRILVFKHEHQDGHULQJHQNRPHQLQWXVVHQWRWHHQYHUVFKLOOHQGDQWZRRUGRSGHYUDDJZDDU
HQKRHZHZDDUKHLGYLQGHQ+HWEHODQJGDWKHWSUDJPDWLVPHKHFKWDDQGHEHWURNNHQKHLGYDQ
VWDNHKROGHUVLQUHODWLHWRWGHZHWHQVFKDSJHHIWDOGHULFKWLQJDDQZDDULQZHPRHWHQGHQNHQ'H
NODVVLHNHSUDJPDWLVWHQVWHOOHQGXLGHOLMNGDWHUJHHQDEVROXWHZDDUKHLGLVGLHDSULRULJHJHYHQLV
:DDUKHLGZRUGWYRRUDOLQHHQJHPHHQVFKDSSHOLMNSURFHVYDQ¶WULDODQGHUURU·JHYRQGHQ1RUWRQ
ZHUNWGLWPHWJHEUXLNPDNLQJYDQGHRSYDWWLQJYDQ+DEHUPDVXLWYRRUEHVOXLWYRUPLQJRYHU
GXXU]DDPKHLGGDWJHEHXUWRS]RGHPRFUDWLVFKPRJHOLMNHZLM]HLQGHORNDOHJHPHHQVFKDS
'RR\HZHHUGQHHPWRSGLWSXQWHHQWHJHQJHVWHOGHSRVLWLHLQ9RRUKHPLV*RGGHZDDUKHLGKHHIW
+LMGHDDUGHJHVFKDSHQYROJHQVZHWPDWLJKHGHQGLHYUDJHQRPHUNHQQLQJGRRUPHQVHQ

(HQJURRWYHUVFKLOWXVVHQ'RR\HZHHUGHQGHSUDJPDWLVWHQLVGHYLVLHRSGHDDUGYDQGH
ZHUNHOLMNKHLG'RR\HZHHUGDDQYDDUGWGHZHUNHOLMNKHLGDOVVFKHSSLQJYDQ*RGGLHDOV]RGDQLJ
EHWHNHQLVYROLV'LHEHWHNHQLVNRPWELMYRRUEHHOGWRWXLWGUXNNLQJLQJHJHYHQZHWPDWLJKHGHQGLH
ZHVOHFKWVWRWRQ]HVFKDGHNXQQHQYHURQDFKW]DPHQKRRIGVWXN+HWSUDJPDWLVPHRS
$PHULNDDQVHERGHPRQWVWDDQYHUZHUSWHONHYRRUJHJHYHQGRJPDWLVFKHSRVLWLHRYHUKRHGH
ZHUNHOLMNKHLGLQHONDDU]LWHQZLO]LFKYROOHGLJRULsQWHUHQRSGHGLUHFWHHUYDULQJHQDDQGHKDQG
GDDUYDQOHUHQZDWZDDUHQJRHGLVKRRIGVWXN

'LWYHUVFKLOLQZLMVJHULJHRULsQWDWLHKHHIWHHQDDQWDOJHYROJHQYRRUGHRPJDQJPHWYUDJHQRSKHW
JHELHGYDQGXXU]DDPKHLG%LMGHSRJLQJRPGXXU]DDPKHLGDOVHLJHQVFKDSYDQHHQRQWZLNNHOLQJ
RIYDQHHQGLQJWHEHVFKULMYHQLQWHUPHQYDQ'RR\HZHHUGVILORVRILHGRHW]LFKDOVHHUVWHKHW
SUREOHHPYRRUGDWGHGULHGLPHQVLHVYDQGXXU]DDPKHLGLQGH%UXQGWODQGGHILQLWLHPDDUHHQ
VXEVHWYRUPHQYDQGHYLMIWLHQDVSHFWHQYDQGHZHUNHOLMNKHLGGLH'RR\HZHHUGRQGHUVFKHLGW
9HUGHULVKHWGHYUDDJRIHQLQZHONHPDWHEHSDDOGHDVSHFWHQLQ'RR\HZHHUGVV\VWHPDWLHN
RYHUHHQVWHPPHQPHWGHGLPHQVLHVYDQGXXU]DDPKHLGLQGH%UXQGWODQGEHQDGHULQJ



'HRSYDWWLQJYDQ'RR\HZHHUGGDWGHJHKHOHZHUNHOLMNKHLGYDQXLWYLMIWLHQDVSHFWHQWH
EHVFKRXZHQLVGRHWYHUPRHGHQGDWHUYHUZDQWVFKDSLVWXVVHQGLHRSYDWWLQJHQHU]LMGVHQGH
%UXQGWODQGEHQDGHULQJDQGHU]LMGVZDDULQVSUDNHLVYDQHHQGULHWDOGLPHQVLHV'LHYHUZDQWVFKDSLV
HURRNKHWJDDWRPYHUVFKHLGHQKHLGHQVDPHQKDQJ'RR\HZHHUGVRSYDWWLQJGDWDVSHFWHQQLHWWRW
HONDDUKHUOHLGPRJHQZRUGHQEHWHNHQWYRRUGHRSHUDWLRQDOLVHULQJYDQGH%UXQGWODQGEHQDGHULQJ
GDWGHHFRQRPLVFKHHFRORJLVFKHHQVRFLDOHGLPHQVLHQDDVWHONDDUVWDDQGHYHUVFKLOOHQGHZDDUGHQ
YHUWHJHQZRRUGLJHQ+HWHFRQRPLVFKDVSHFWELM'RR\HZHHUGFRUUHVSRQGHHUWEHWUHNNHOLMN
SUREOHHPORRVPHWGHHFRQRPLVFKHGLPHQVLHLQKHW%UXQGWODQGFRQFHSW'HHFRORJLVFKHGLPHQVLH
LVJHUHSUHVHQWHHUGLQGULHDVSHFWHQELM'RR\HZHHUGKHWI\VLVFKHKHWELRWLVFKHHQKHWVHQVLWLHYH
DVSHFW%LMGHVRFLDOHGLPHQVLHLVKHWZDWJHFRPSOLFHHUGHU'LHGLPHQVLHLVELM'RR\HZHHUGWHUXJ
WHYLQGHQLQGHHONDDUDDQYXOOHQGHEHWHNHQLVVHQYDQKHWVRFLDOHHQKHWHWKLVFKHDVSHFWKRRIGVWXN


,QGHWRHSDVVLQJYDQKHWSUDJPDWLVPHRS¶GXXU]DDPKHLG·VSHHOWHHQ]HOIGHW\SHSUREOHPHQ
1RUWRQZLOQLHWXLWJDDQYDQHHQWHYRUHQYDVWVWDDQGFRQFHSWYDQGXXU]DDPKHLG+LMKDQWHHUW
GDDURPHHQVFKHPDWLVFKHGHILQLWLHZDDULQUHFKWJHGDDQNDQZRUGHQDDQHFRQRPLVFKHHQ
HFRORJLVFKHZDDUGHQDOVDSDUWHFDWHJRULHsQ+HWRRUGHHORYHUZDWEOLMYHQGYDQZDDUGHLVLVDDQGH
GHPRFUDWLVFKHEHVOXLWYRUPLQJLQGHORNDOHJHPHHQVFKDSKRRIGVWXN7KRPSVRQYHU]HW]LFK
VWHUNWHJHQKHWJHEUXLNYDQGH%UXQGWODQGEHQDGHULQJGLHKLMWHHFRQRPLVFKYLQGW=LMQHLJHQ
WKHRUHWLVFKDQDO\VHNDGHUEOLMNWRYHULJHQVJHHQPHHUZDDUGHWHELHGHQERYHQHHQDDQSDNLQGH
JHHVWYDQ%UXQGWODQGKRRIGVWXN

9RRUSUDJPDWLVWHQDOV1RUWRQHQ7KRPSVRQLVGHVRFLDOHGLPHQVLHYDQGXXU]DDPKHLGYRRUDO
JHOHJHQLQGHPDDWVFKDSSHOLMNHZDDUGHULQJYDQRQWZLNNHOLQJHQRSKHWJHELHGYDQHFRORJLVFKH
GXXU]DDPKHLG1RUWRQEHQRHPWJHHQVSHFLILHNHVRFLDOHWKHPD·VGLHYRRUKHPELMGXXU]DDPKHLG
KRUHQ7KRPSVRQYRHUWHHQGLVFXVVLHRYHUZDWHUZHOHQQLHWWRWGHVRFLDOHGLPHQVLHEHKRRUWZDW
KHPEHWUHIWJHHQPRUHOHLVVXHVZDQWGLHKHEEHQHHQ]HOIVWDQGLJHEHWHNHQLVORVYDQKHWVWUHYHQ
QDDULQVWDQGKRXGLQJYDQGHGUDDJNUDFKWYDQGHDDUGH8LWHLQGHOLMNOHJWKLMYRRUDOGHQDGUXNRSGH
DJHQGHUHQGHIXQFWLHYDQGHJHPHHQVFKDSYRRUGXXU]DDPKHLGHQGHPRJHOLMNKHLGYDQGH
VDPHQOHYLQJRPHFKWLHWVWHYHUDQGHUHQ'HEUHGHGLVFXVVLHGLH7KRPSVRQYRHUWRYHUGHYUDDJ
KRHPRUHOHHQVRFLDOHWKHPD·V]LFKYHUKRXGHQWRWKHWFRQFHSWGXXU]DDPKHLGPDDNWJRHG
GXLGHOLMNZDWGHYUDJHQ]LMQURQGGHGHILQLWLHHQRSHUDWLRQDOLVHULQJYDQGHVRFLDOHGLPHQVLHYDQ
GXXU]DDPKHLG

1DGHSRJLQJWRWLGHQWLILFDWLHYDQGHGLPHQVLHVYDQGH%UXQGWODQGEHQDGHULQJPHWGH
DVSHFWHQOHHUYDQ'RR\HZHHUGLVKHWODDWVWHZRRUGRYHUGHWRHSDVVLQJYDQGHVWUXFWXXUOHHUYDQ
'RR\HZHHUGQRJQLHWJH]HJG:LO'RR\HZHHUGVHULHXVJHQRPHQZRUGHQGDQPRHWRYHUGH
VDPHQKDQJWXVVHQGHDVSHFWHQRSYHUVFKLOOHQGHPDQLHUHQJHVSURNHQZRUGHQ,QGHHHUVWHSODDWV
RSKHWYODNYDQGHDEVWUDFWLHGHEHJULSSHQ'DQLVHUVSUDNHYDQDQDORJLHsQELMYGHQNHFRQRPLH
KHWORJLVFKHZLMVWYRRUXLWQDDUKHWHFRQRPLVFKHGDWWRWXLWGUXNNLQJNRPWLQGLWEHJULS'LH]LMQ
SUDNWLVFKWRHSDVEDDULQGLH]LQGDWKHWQRUPDWLHYHSULQFLSHV]LMQYRRUELMYRRUEHHOGGHFXOWXXU
KLVWRULVFKHRQWZLNNHOLQJ

,QGHWZHHGHSODDWVLVKHWPRJHOLMNLQFRQFUHWHGLQJHQGHVDPHQKDQJWXVVHQYHUVFKLOOHQGH
DVSHFWHQGLPHQVLHVYDQGXXU]DDPKHLGWHEHQRHPHQ%LMGHDQDO\VHYDQFRQFUHWHGLQJHQLV
VWHHGVHHQRUGHLQGHDVSHFWHQDDQZLMVEDDUHULVHHQIXQGHUHQGDVSHFWHQHULVHHQNZDOLILFHUHQG
DVSHFW%HLGHDVSHFWHQVDPHQJHYHQKHWHLJHQHYDQGHVWUXFWXXUYDQLHWVDDQ9RRUHHQEHGULMI
EHWHNHQWGLWGDWKHWKLVWRULVFKJHIXQGHHUGHQHFRQRPLVFKJHNZDOLILFHHUGLVPDDUGDWHU
ELMYRRUEHHOGRRNHHQVRFLDDODVSHFWDDQWHRQGHUVFKHLGHQLV(HQOLHIGDGLJKHLGVRUJDQLVDWLHLV
PRUHHOVRFLDDOLQ%UXQGWODQGWHUPHQJHNZDOLILFHHUGPDDUNHQWRRNHHQHFRQRPLVFKDVSHFWKHW
SHUVRQHHOPRHWZHOEHWDDOGNXQQHQZRUGHQ



(U]LMQGHQRGLJHYRRUEHHOGHQYDQWRHSDVVLQJHQYDQGHVWUXFWXXUOHHUYDQ'RR\HZHHUGYRRU
GXXU]DDPKHLGWHYLQGHQ+HWEHODQJULMNVWHYRRUEHHOGLVGHZHWHQVFKDSSHOLMNHWUDGLWLHDDQGH
XQLYHUVLWHLWYDQ6DOIRUGYRRUGHPHWLQJYDQGXXU]DDPKHLG'HFRQFOXVLHRSJURQGYDQVWXGLHVXLW
GH]HVFKRROHQRRNRSJURQGYDQDQGHUHELMGUDJHQLVGDWGHILORVRILHYDQ'RR\HZHHUGHHQ
RSURHSLVRP]DNHQYRRUDOQLHWWRWHONDDUWHUHGXFHUHQPDDUKHOGHUWHEOLMYHQRQGHUVFKHLGHQ
WXVVHQHHQVRFLDOHHFRORJLVFKHHQHFRQRPLVFKHGLPHQVLH'DDUQDDVWEHYDWWHQGH]HVWXGLHVRRNGH
OHVGDWGHSUDNWLVFKHWRHSDVVLQJYDQGHILORVRILHYDQ'RR\HZHHUGYRRUDOOLJWLQ¶HHQVLPXOWDQH
UHDOLVDWLHYDQQRUPHQ·'HVWUXFWXXUOHHUYDQ'RR\HZHHUGKHHIWGDDUELMHHQKHXULVWLVFKHIXQFWLH
=HKHOSWELMKHWRSVSRUHQYDQGHGLYHUVHLQYDOVKRHNHQDVSHFWHQGLHHUWRHGRHQELMKHWPHWHQ
YDQGXXU]DDPKHLGYDQLHWVGLQJSURFHVV\VWHHP+HWLVGDDUELMZHOYDQEHODQJQDXZNHXULJGH
JUHQ]HQDDQWHJHYHQYDQGDWJHQHZDWJHPHWHQJDDWZRUGHQ'HOHHUYDQGHHQNDSWLVFKH
YHUYOHFKWLQJHQNDQRSQLHXZLQKHXULVWLVFKH]LQLQ]LFKWELHGHQHQKHOSHQELMKHWDIEDNHQHQYDQ
JUHQ]HQ

'HPDQLHUZDDURS'RR\HZHHUGSUREHHUWYHUVFKLMQVHOHQHQGLQJHQ¶QDDUKXQDDUG·WHW\SHUHQPHW
]LMQDVSHFWHQOHHUSDVWELMXLWVWHNQLHWELMKHWSUDJPDWLVPH'HVFKHPDWLVFKHGHILQLWLHYDQ1RUWRQ
LVGDDUDOHHQYRRUEHHOGYDQ'HDDQGDFKWYRRUKHWG\QDPLVFKNDUDNWHUYDQV\VWHPHQHQGH
NULWLHNRSKHWIL[HUHQYDQJUHQ]HQLVHHQDQGHUYRRUEHHOG9ROJHQVGHSUDJPDWLVWHQEHSDDOMHGLH
V\VWHHPJUHQ]HQDOVZDDUQHPHU]HOIHQYHUYROJHQVNXQMHYHUVFKLMQVHOHQHQRQWZLNNHOLQJHQELQQHQ
KHWV\VWHHPEHQRHPHQHQPHWHQ9RRUGHRSHUDWLRQDOLVHULQJYDQ¶GXXU]DDPKHLG·LVGLWYDQ
EHODQJ+HWDFFHQWXHHUWKHWG\QDPLVFKHNDUDNWHUYDQKHWFRQFHSWHQPDDNWKHWJHPDNNHOLMNHU
WRHSDVEDDURSRQGHUOLQJ]HHUXLWHHQORSHQGHVLWXDWLHV'LHIOH[LELOLWHLWNRPWRRNDDQGHRUGHLQGH
WHUHFKWHDDQGDFKWYDQSUDJPDWLVWHQYRRUDO1RUWRQYRRUVFKDDOHQWLMG

=RZHOLQHHQEHSDDOGHWRHSDVVLQJYDQGHILORVRILHYDQ'RR\HZHHUGDOVLQKHWSUDJPDWLVPHVSHHOW
¶JHZRRQJHZRUGHQJHGUDJ·HHQURO'HILORVRILHYDQ'RR\HZHHUGNHQWHHQLQWHUHVVDQWH
XLWZHUNLQJYRRU¶QRUPDWLHYHEHURHSVSUDNWLMNHQ·'DWEHWHNHQWGDWRSEDVLVYDQGHVWUXFWXXUOHHU
YDQ'RR\HZHHUGEHNHNHQNDQZRUGHQKRHHHQEHSDDOGHEHURHSVSUDNWLMNLQHONDDUVWHHNWHQ
ZHONHVRRUWHQQRUPHQLQGLHSUDNWLMNJHKRQRUHHUGGLHQHQWHZRUGHQ'HDUWVPRHW]RUJYHUOHQHQ
GLHPRUHOHWDDNNZDOLILFHHUW]LMQZHUN0DDUKLMPRHWLQ]LMQZHUNRRNUHNHQLQJKRXGHQPHW
ILQDQFLHULQJHFRQRPLVFKDVSHFWZHWJHYLQJMXULGLVFKDVSHFWIDWVRHQOLMNHRPJDQJPHWGH
SDWLsQWVRFLDDODVSHFWHQJRHGHYRRUOLFKWLQJJHYHQWDOLJDVSHFW'LWERHNEHYDWHHQXLWZHUNLQJ
YDQHHQQRUPDWLHYHSUDNWLMNYRRUGHODQGERXZKRRIGVWXN%LQQHQKHWSUDJPDWLVPHLV
JHZRRQWHYRUPLQJ¶KDELWV·HYHQ]HHUYDQEHODQJ7KRPSVRQJULMSWWHUXJRSGHPDQLHUZDDURS
GHXJG]DDPKHLGLQGHNODVVLHNHERHUHQSUDNWLMNYOHHVHQEORHGKHHIWJHNUHJHQDOVPRGHOYRRUGH
PDQLHUZDDURSYDQGDDJGHGDJUHVSHFWYRRUPHGHPHQVHQPLOLHXGXXU]DDPKHLGJHVWDOWHNDQ
NULMJHQKRRIGVWXN

,QGLFDWRUHQVHWVYRRUKHWPHWHQYDQGXXU]DDPKHLG

8LWGHZLMVJHULJHDQDO\VHYROJHQLQKHWGHUGHGHHOYDQGLWERHNULFKWOLMQHQYRRUGH
RSHUDWLRQDOLVHULQJYDQGXXU]DDPKHLGLQWHUPHQYDQPHHWEDDUKHLG'HWRHSDVVLQJYDQGLH
ULFKWOLMQHQRSGHVDPHQVWHOOLQJHQEHRRUGHOLQJYDQLQGLFDWRUHQVHWVYRRUGXXU]DDPKHLGPDDNW
GXLGHOLMNGDW]HLQGHSUDNWLMNGDDGZHUNHOLMNRQGHUVFKHLGHQGHEHWHNHQLVKHEEHQ

'HLQGLFDWRUHQVHWVNRPHQRSWZHHQLYHDXVDDQGHRUGH(HUVWPHHULQKHWDOJHPHHQYRRU
GXXU]DDPKHLGGDDUQDWRHJHVSLWVWRSODQGERXZ2SKHWHHUVWHDOJHPHQHQLYHDXJDDWKHWYRRUDO
RPGHXLWJDQJVSXQWHQYRRUGHVDPHQVWHOOLQJYDQHHQLQGLFDWRUHQVHWKRRIGVWXN'H
EHVSURNHQLQGLFDWRUHQVHWV]LMQGLHYDQGH9HUHQLJGH1DWLHVGH2(62GH(XURSHVH8QLHKHW
0LOLHXHQ1DWXXUSODQEXUHDXHQKHW&HQWUDDO%XUHDXYRRUGH6WDWLVWLHNVDPHQPHWGH


1HGHUODQGVHSODQEXUHDXV1DGHEHVSUHNLQJYDQGHDOJHPHQHSULQFLSHVYRRUGHLQULFKWLQJYDQ
HHQLQGLFDWRUHQVHWYRRUGXXU]DDPKHLGNRPWGHGXXU]DPHODQGERXZDDQGHRUGHKRRIGVWXN
2RNGDQ]LMQGHYHUVFKLOOHQGHQLYHDXVYHUWHJHQZRRUGLJG)$22(62(8/DQGERXZ
(FRQRPLVFK,QVWLWXXW0LOLHXHQ1DWXXUSODQEXUHDX7HQVORWWHLVRRNJHNHNHQQDDUGH
PHHWEDDUKHLGYDQGXXU]DDPKHLGRSKHWQLYHDXYDQYHUVFKLOOHQGHW\SHQDJUDULVFKHDFWLYLWHLW
PHONYHHEHGULMIQLHXZHJURRWVFKDOLJHYRUPHQYDQODQGERXZHQPXOWLIXQFWLRQHOHODQGERXZ

%LMGHEHVSUHNLQJYDQGH]HYHUVFKLOOHQGHLQGLFDWRUHQVHWVEOLMNWKHWPRJHOLMNRPGHEHWHNHQLVYDQ
GHZLMVJHULJHDQDO\VHYRRUGHSUDNWLMNYDQGHRQWZLNNHOLQJYDQLQGLFDWRUHQVHWVWHYHUGXLGHOLMNHQ
+HW%%3LVQLHWJHVFKLNWRPDOOHDVSHFWHQYDQZHOYDDUWEUHGHZHOYDDUWWHPHWHQ,QZLMVJHULJH
WHUPHQUHGXFWLRQLVPHNRPWLQGH]HLQGLFDWRUWRWXLWGUXNNLQJDOVZHOYDDUWEHSHUNWZRUGWWRW
HFRQRPLVFKHJURHLLQWHUPHQYDQWUDQVDFWLHVRSGHPDUNW1RRG]DNHOLMNLVKHWRPGH
YHUVFKLOOHQGHGLPHQVLHVYDQGXXU]DDPKHLGLQYHUVFKLOOHQGHSLMOHUVRINDSLWDDOYRUPHQWHUXJWH
ODWHQNRPHQ6DPHQJHVWHOGHLQGLFDWRUHQ]HNHUZDDUKHWJDDWRPGHVDPHQYRHJLQJYDQ
HFRORJLVFKHHQHFRQRPLVFKHZDDUGHQPRHWHQJHPHGHQZRUGHQ:LMVJHULJJH]HJGRRNGDQLVHU
VSUDNHYDQUHGXFWLH%LMGHLQGLFDWRUHQVHWVYRRUGHODQGERXZNRPWGLHUHGXFWLHQLHWDDQGHRUGH
RPGDWKHWRQGHQNEDDULVJHOHWRSGHDDUGYDQGHODQGERXZSUDNWLMNGDWHFRQRPLVFKHHQ
HFRORJLVFKHZDDUGHQQLHWYROOHGLJJHVFKHLGHQJHPHWHQZRUGHQ

'HGULHGLPHQVLHVYDQGXXU]DDPKHLG]LMQRYHUKHWDOJHPHHQYHUWHJHQZRRUGLJGLQGHEHVWXGHHUGH
LQGLFDWRUHQVHWV'HRSYDWWLQJHQRYHUGHNHX]HYDQHFRQRPLVFKHHQHFRORJLVFKHLQGLFDWRUHQORSHQ
QLHWKHHOVWHUNXLWHHQ:HOLVHUGHGLVFXVVLHRYHUKHW%%3DOVZHOYDDUWVLQGLFDWRURYHUGH
DOWHUQDWLHYHQGDDUYRRUGLHHFRQRPLVFKHYRRUUDGHQPHWHQHQRYHUGHDOWHUQDWLHYHQLQGHYRUP
YDQPXOWLGLPHQVLRQDDOVDPHQJHVWHOGHLQGLFDWRUHQ'HYHUVFKHLGHQKHLGDDQLQGLFDWRUHQYRRUGH
VRFLDOHGLPHQVLHLVGDDUHQWHJHQYHHOJURWHU,QHQNHOHJHYDOOHQLVGLHGLPHQVLHEHWUHNNHOLMNEHSHUNW
LQJHYXOG:DQQHHUHUPHHUGHUHWKHPD·VZRUGHQJHQRHPGYHUVFKLOOHQGLHRRNQRJHHQV
EHKRRUOLMNSHULQGLFDWRUHQVHW'LWJHJHYHQEHYHVWLJWQDGUXNNHOLMNKHWSUREOHHPGDW]RZHOLQKHW
KLVWRULVFKDOVZLMVJHULJRQGHU]RHNDDQKHWGDJOLFKWWUDGHULVJURWHRQGXLGHOLMNKHLGRYHUGH
SUHFLH]HEHWHNHQLVYDQGHVRFLDOHGLPHQVLHLQKHWGXXU]DDPKHLGVFRQFHSW9RRUGH
RSHUDWLRQDOLVHULQJYDQGXXU]DDPKHLGOLJWKLHUHHQRSJDYHPDDNKHOGHUZHONHWKHPD·VZRUGHQ
RSJHQRPHQHQZDDURP$OVDDQHHQYDQGHYROJHQGHFULWHULDLVYROGDDQPRHWHHQWKHPDGDWDOV
GXXU]DDPKHLGVWKHPDZRUGWJHSUHVHQWHHUGPHWGHQRGLJHDUJZDDQZRUGHQEHNHNHQ+HWWKHPD
KHHIWJHHQVLJQLILFDQWFDXVDOHEHWHNHQLVYRRUGHSUREOHPDWLHNYDQGHWRHNRPVWLJHGUDDJNUDFKW
YDQGHDDUGHHQ+HWWKHPDEHKRHIWDDQGDFKWRRNORVYDQGHYUDDJRIKHWHHQUHODWLHKHHIWPHW
GHWRHNRPVWLJHGUDDJNUDFKWYDQGHDDUGH

(HQGLVFXVVLHSXQWELMGHNHX]HYDQLQGLFDWRUHQLVKRHGLHJHNR]HQPRHWHQZRUGHQHQZDWELMGLH
NHX]HREMHFWLHIRIVXEMHFWLHILV'HNHX]HYDQLQGLFDWRUHQHQV\VWHHPJUHQ]HQLVRS]LFK]HOIHHQ
VXEMHFWLHYHHQZDDUGHJHERQGHQ]DDNDIKDQNHOLMNYDQSHUVRRQOLMNHYRRUNHXUHQ'DDULVGXVVSUDNH
YDQVXEMHFWLYLWHLW'HPHWLQJHQPHWEHKXOSYDQGHJHNR]HQLQGLFDWRUHQGLHQHQYROJHQV
ZHWHQVFKDSSHOLMNHVWDQGDDUGHQSODDWVWHYLQGHQ'DDULVVSUDNHYDQ]RYHHOPRJHOLMN
¶REMHFWLYLWHLW·'HEHRRUGHOLQJYDQGHUHVXOWDWHQYDQGH]HPHWLQJHQLVZHHUHHQZDDUGHEHSDDOGH
VXEMHFWLHYH]DDN,QGHNHX]HHQRUGHQLQJYDQGHLQGLFDWRUHQNDQGHZHWHQVFKDSHHQUHIOH[LHYH
UROYHUYXOOHQZDDUPHHGHKHOGHUKHLGYDQJHEUXLNWHFRQFHSWHQRRNGXXU]DDPKHLGJHGLHQGLV
+HWLVYHUGHUYDQEHODQJELMKHWPHWHQHQEHRRUGHOHQYDQGXXU]DDPKHLGKHOGHUWHEOLMYHQ
RQGHUVFKHLGHQWXVVHQYHUDQWZRRUGHOLMNKHGHQYDQUHVSSUDNWLMNZHWHQVFKDSEHOHLGHQSROLWLHN

2SHUDWLRQDOLVHULQJYDQGXXU]DDPKHLGLQKHWDOJHPHHQHQGXXU]DPHODQGERXZLQKHWELM]RQGHULV
KHHOJRHGPRJHOLMNPHWEHKXOSYDQHHQLQGLFDWRUHQVHW]REOLMNW=HOIVRQGXLGHOLMNKHLGRYHUZDW
WRW¶GXXU]DDPKHLG·EHKRRUWYRUPWJHHQEHOHWVHORPRSJURQGYDQHHQHLJHQGHILQLWLHWRWHHQ
VHOHFWLHYDQLQGLFDWRUHQWHNRPHQRSJURQGZDDUYDQPHWLQJHQPRJHOLMN]LMQ+HWGHEDWNDQ


YHUYROJHQVSODDWVYLQGHQRYHUGHEHWHNHQLVYDQGHPHHWUHVXOWDWHQ'DWGHEDWKHHIWDOOHVWHPDNHQ
PHWKHWJHZLFKWGDWDDQ]DNHQZRUGWWRHJHNHQG'DDUPHHLVGXLGHOLMNGDWKHWVWUHYHQQDDU
GXXU]DDPKHLGXLWHLQGHOLMNHHQQRUPDWLHYHGRRUZDDUGHQEHSDDOGH]DDNLV





6XPPDU\$WKRPHRQWKHHDUWKIRUJRRG"$KLVWRULFDOV\VWHPDWLFDQGSUDFWLFDOVWXG\RQWKH
SRVVLELOLW\RIRSHUDWLRQDOL]LQJVXVWDLQDELOLW\HVSHFLDOO\LQDJULFXOWXUH

)RUWKHYHU\UHDVRQWKDWLWLVDFRPPRQWHUPWKHZRUGVXVWDLQDELOLW\KDVORVWVRPHRILWV
VSHFLILFLW\DQGVLJQLILFDQFH'RHVRUFDQLWWKHUHIRUHVWLOOKDYHVXIILFLHQWLPSRUWWREHWUDQVODWHG
LQWRFRQFUHWHKXPDQDFWLRQZLWKLQWKHPRGDOLWLHVRIIHUHGE\WKHVWDWHIRUH[DPSOH"7KLV
TXHVWLRQOLHVDWWKHEDVLVRIWKHSUHVHQWLQYHVWLJDWLRQ2WKHUZLVHVWDWHG&DQWKHFRQFHSWRI
VXVWDLQDELOLW\EHRSHUDWLRQDOL]HG"7KLVVWXG\FRQFOXGHVWKDWLWFDQ

7KHILUVWSDUWGHPRQVWUDWHVKRZHYHUWKDWVXFKRSHUDWLRQDOL]DWLRQGRHVQRWKDSSHQ
DXWRPDWLFDOO\,WVNHWFKHVWKHKLVWRU\RIWKHFRQFHSWRIVXVWDLQDELOLW\ZKLFKGLYLGHVLQWRWKUHH
SHULRGV7KHILUVWSHULRGVWUHWFKHVIURPWRDQGZDVPDUNHGSULPDULO\E\WKH
IRUPXODWLRQRIWKHWKHPHVWKDWHQGHGXSEHLQJLQFOXGHGLQ¶VXVWDLQDELOLW\·7KLVSHULRGUHDFKHGLWV
DSH[LQZKHQDWWHQWLRQZDVGHPDQGHGIRUWKHZRUOGZLGHFRQVHTXHQFHVRIHQYLURQPHQWDO
SROOXWLRQFKDSWHU$PRQJRWKHUWKLQJVWKLV\HDUVDZWKHILUVWLQWHUQDWLRQDOFRQIHUHQFHRQWKH
HQYLURQPHQWLQ6WRFNKROPWKHSXEOLFDWLRQRIWKHUHSRUWIURPWKH&OXERI5RPHGHOLEHUDWLRQV
E\(XURSHDQOHDGHUVRQDFRXUVHRIDFWLRQDQGWKHDSSHDUDQFHLQWKH1HWKHUODQGVRIWKH
¶(PHUJHQF\0HPRUDQGXPRQ(QYLURQPHQWDO+\JLHQH·8UJHQWLHQRWD0LOLHXK\JLsQH

7KHVHFRQGSHULRG²UHDFKHGLWVSLQQDFOHZLWKWKHDSSHDUDQFHRIWKH2XU&RPPRQ
)XWXUHUHSRUWLQIURPDFRPPLVVLRQOHGE\*UR+DUOHP%UXQGWODQGWRJHWKHUZLWKWKH
LQWHUQDWLRQDO81&('FRQIHUHQFHKHOGLQ5LRGH-DQHLURLQ'XULQJWKLVFRQIHUHQFH
DWWHQGHGE\DQH[WUDRUGLQDU\QXPEHURIJRYHUQPHQWOHDGHUVWKHGHILQLWLRQHVWDEOLVKHGE\WKH
%UXQGWODQG&RPPLVVLRQZDVDGRSWHGDVLWVSRLQWRIGHSDUWXUHDQGVXEVHTXHQWO\GHYHORSHGLQ
$JHQGD(YHQWRGD\WKH%UXQGWODQGUHSRUWUHPDLQVWKHVWDUWLQJSRLQWIRUUHIOHFWLRQRQ
VXVWDLQDEOHGHYHORSPHQW6XVWDLQDEOHGHYHORSPHQWLVDPDWWHURIWKHFRPELQDWLRQRI
GHYHORSPHQWHFRQRPLFJURZWKDQGWKHILJKWDJDLQVWSRYHUW\DQGHQYLURQPHQW,QWKHZRUGVRI
%UXQGWODQGVXVWDLQDEOHGHYHORSPHQWLV´GHYHORSPHQWWKDWPHHWVWKHQHHGVRIWKHSUHVHQW
ZLWKRXWFRPSURPLVLQJWKHDELOLW\RIIXWXUHJHQHUDWLRQVWRPHHWWKHLURZQQHHGVµ)RUSROLF\WKLV
GHILQLWLRQLPSOLHVWKDWHFRQRPLFHFRORJLFDODQGVRFLDOJRDOVLHWKHWKUHH3VSHRSOHSODQHW
SURILWPXVWEHUHDOL]HGKDUPRQLRXVO\

7KHDGRSWLRQRIWKH%UXQGWODQGGHILQLWLRQZDVVRRQIROORZHGE\WKHILUVWDWWHPSWVWRPDNHWKLV
GHILQLWLRQFRQFUHWH,WZDVHVSHFLDOO\DVWKHVHHIIRUWVDWFRQFUHWL]DWLRQZHUHEHLQJXQGHUWDNHQWKDW
WKHUHDOVLJQLILFDQFHRIWKHGHILQLWLRQFRXOGEHDGGUHVVHG7KHSHULRG²UHYHDOHGWKDWLW
ZDVQRWDOWRJHWKHUSRVVLEOH\HWWRRSHUDWLRQDOL]HWKHFRQFHSWRIVXVWDLQDELOLW\LQVXFKDZD\WKDW
DOOWKHELJTXHVWLRQVZHUHUHVROYHGFKDSWHU+RZHYHUUHIOHFWLRQRQVXVWDLQDEOHGHYHORSPHQW
GLGUHFHLYHQHZLPSXOVHVLQWKH-RKDQQHVEXUJ6XPPLWDQGWKHSRSXODUL]DWLRQRIFOLPDWH
FKDQJH$WWKHVDPHWLPHIXUWKHUSRODUL]DWLRQLQWKHZRUOGDQGWKHHFRQRPLFGRZQIDOO
WKDWEHJDQLQUHVXOWHGLQDVLWXDWLRQZKHUHFRPPLWPHQWWRDPRUHVXVWDLQDEOHZRUOG
UHPDLQHGOHVVWKDQRSWLPDO7KLVHPHUJHGTXLWHFOHDUO\IURPWKHSDLQIXOQHJRWLDWLRQVWKDWWRRN
SODFHGXULQJWKH5LR81FRQIHUHQFHLQ

&KDSWHUVGHDOZLWKWKHGHYHORSPHQWRI¶VXVWDLQDELOLW\·QRWRQO\RQDJOREDOOHYHOEXWDOVRWKH
(XURSHDQDQG'XWFKQDWLRQDOOHYHOV7KH\IXUWKHUSURYLGHDVHFWRUDOOHYHODQDO\VLVRIWKH
DJULFXOWXUDOVHFWRUIRFXVLQJRQWKH1HWKHUODQGV6LQFHDVHFWRUDODSSURDFKEULQJVRQHFORVHUWKDQ
HYHUWRWKHSUDFWLFHRISROLF\GHYHORSPHQWLWRIIHUVJUHDWHUSRVVLELOLWLHVIRUDGGUHVVLQJWKH
TXHVWLRQRIRSHUDWLRQDOL]DWLRQ


7UDQVODWHGIURP'XWFKE\$OEHUW*RRWMHV


5LJKWIURPWKHYHU\VWDUWWKHUHZDVPXFKDWWHQWLRQIRUVXVWDLQDELOLW\RQDOOOHYHOVDQGHVSHFLDOO\
WKHQDWLRQDO'XWFKOHYHO%RWKLQ(XURSHDQGWKH1HWKHUODQGVVXVWDLQDEOHGHYHORSPHQWSROLF\
ZDVLQLWLDOO\EDVHGRQDGHWDLOHGHQYLURQPHQWDOSROLF\7KHVHSROLFLHVFRXOGEHIRXQGLQWKH
(XURSHDQHQYLURQPHQWDODFWLRQSODQVDQGWKHQDWLRQDOHQYLURQPHQWDOSROLF\SODQV1DWLRQDOH
0LOLHXEHOHLGVSODQQHQUHVSHFWLYHO\7ZRYHUVLRQVRIDQ(86WUDWHJ\IRU6XVWDLQDEOH'HYHORSPHQW
ZHUHILQDOO\SXEOLVKHGLQDQGEXWLWIDLOHGWRDWWDLQWKHRYHUDUFKLQJUROHLWZDV
RULJLQDOO\LQWHQGHGWRKDYH$VLPLODUGHYHORSPHQWFDQEHWUDFHGZLWKLQWKH1HWKHUODQGV7KH
/XEEHUVFDELQHWV²ILUVWVDZWRLWWKDWHQYLURQPHQWDOPDWWHUVEHFDPHDWWDFKHGWR
RWKHUDUHDVRISROLF\DQLPSXOVHWKDWZDVPDLQWDLQHGE\WKH.RNFDELQHWV7KHZLQGVVKLIWHG
KRZHYHUZLWKWKHSROLWLFDOFOLPDWHFKDQJHWKDWUHVXOWHGIURPWKHULVHRIWKH3LP)RUWX\Q/LVWRU
/3)DQGLWVVHDWLQWKHILUVW%DONHQHQGHFDELQHWLQ

$JULFXOWXUDOSROLF\LVDOZD\VFORVHO\WLHGWRUHIOHFWLRQRQVXVWDLQDEOHGHYHORSPHQW7KHXVHRI
SHVWLFLGHVZLWKWKHUHVXOWLQJGHFOLQHLQWKHELUGRISUH\SRSXODWLRQOHGWRWKHULVHRIWKH
$PHULFDQHQYLURQPHQWDOPRYHPHQW6LOHQW6SULQJ1RWRQO\WKHSURGXFWLRQPHWKRGVRIWKH
DJULFXOWXUDOLQGXVWU\EXWDOVRIRRGVHFXULW\EHJDQWRIRUPVHWSRLQWVRQWKHJOREDOVXVWDLQDELOLW\
DJHQGD,Q(XURSHWKHHIIHFWVRIDJULFXOWXUHRQWKHHQYLURQPHQWEHJDQWREHWDEOHG
WHQGHQWLRXVO\EHJLQQLQJLQWKHV,QWKH1HWKHUODQGVWKHWHQVLRQEHWZHHQHQYLURQPHQWDQG
QDWXUHILUVWUHSUHVHQWHGDPRUHLPSRUWDQWSRLQWRQWKHSROLWLFDODJHQGDWKDQWKHHQYLURQPHQWDO
KD]DUGSRVHGE\PDQXUHVXUSOXVHV7KLVFKDQJHGLQWKHVKRZHYHUZKHQWKHVXVWDLQDELOLW\
DJHQGDFDPHWREHGRPLQDWHGE\WKHLVVXHRIUHGXFLQJWKHPDQXUHVXUSOXVFDXVHGE\LQWHQVLYH
VWRFNIDUPLQJ7KLVFKDQJHZDVSDUWO\WKHUHVXOWRISUHVVXUHIURPWKH(XURSHDQDJHQGD)RUWKH
'XWFK0LQLVWU\RI$JULFXOWXUHZKLFKZDVH[SDQGHGWRLQFOXGHQDWXUHLQWKH
RSHUDWLRQDOL]DWLRQRI¶VXVWDLQDELOLW\·SURYHGWREHDJUHDWVWUXJJOH,QWKLVVWUXJJOHWKHLGHDOVRID
YDULHW\RIJURXSVFODVKHGUDQJLQJIURPWKRVHZKRVRXJKWWRGRZQSOD\WKHLVVXHRIVXVWDLQDELOLW\
DQGWKRVHZKRZHUHKLJKO\V\PSDWKHWLFWRLW

7KHRSHUDWLRQDOL]DWLRQRI¶VXVWDLQDELOLW\·WKXVGLGQRWRFFXULQDQGRILWVHOIEXWODJJHGVHYHUDO
GHFDGHVEHKLQGGXHWRWKHIUHTXHQWO\DERUWLYHQDWXUHRIWKHHQGHDYRXUVXQGHUWDNHQ7KHUHDVRQ
IRUWKHVWDOOLQJSURJUHVVLRQZDVQRWDOZD\VWKHYDJXHQHVVRUFRPSOH[LW\RIWKHFRQFHSWRI
VXVWDLQDELOLW\5DWKHUWKHVXVWDLQDELOLW\PRYHPHQWRIWHQPHWDQDEVHQFHLQSROLWLFVRIWKHZLOOWR
JLYHVXVWDLQDELOLW\DQLQWHJUDOUROHLQWKHGHYHORSPHQWRILWVSROLFLHV6XVWDLQDELOLW\LVDERXW
ZHLJKLQJLQWHUHVWVLWUHTXLUHVDZLOOLQJQHVVWRVHHKRZWKHVHLQWHUHVWVUHODWHWRHDFKRWKHUDQGWR
UHFRJQL]HWKDWWKHUHPD\EHXQZHOFRPHWHQVLRQVEHWZHHQWKHP:KHUHWKDWZLOOLVDEVHQW
VXVWDLQDELOLW\LVTXLFNO\SHUFHLYHGDVDQXQZHOFRPHSHVW

%XWZKHUHYHULWLVLQGHHGWKHLQKHUHQWDPELJXLWLHVWKDWPDNH¶VXVWDLQDELOLW\·DQLPSHGLPHQWWKHVH
DPELJXLWLHVPXVWEHLGHQWLILHGDQGQRWHG7KH%UXQGWODQGGHILQLWLRQRIVXVWDLQDELOLW\LQYROYHVD
QXPEHURIFRPSOLFDWLQJIDFWRUVFKDSWHU)RUH[DPSOHWKLVGHILQLWLRQFDQEHXQGHUVWRRG
DQWKURSRFHQWULFDOO\RUHFRFHQWULFDOO\RUHOVHEHJLYHQDVWURQJRUZHDNDVWDWLFRUG\QDPLF
LQWHUSUHWDWLRQ$QRWKHUFRPSOLFDWLQJIDFWRUFRQFHUQVWKHSODFHRIQRUPDWLYHFRQFHSWVLQ
UHIOHFWLRQRQVXVWDLQDELOLW\7KHKLVWRU\RIWKHFRQFHSWFOHDUO\VKRZVWKDWLWKDVEHHQXVHGIRUD
YDULHW\RIVLJQLILHUVE\WKH(8WKH'XWFKFDELQHWVDQGGLIIHUHQWJRYHUQPHQWDOGHSDUWPHQWV
0RUHVLJQLILFDQWO\ZKLOHVRPHDGYLVRU\ERGLHVLQWKH1HWKHUODQGVKDYHZDUPO\HPEUDFHGWKH
FRQFHSWRWKHUVKDYHUHMHFWHGLW7KLVFDQEHVHHQLQWKHYDU\LQJDSSUHFLDWLRQH[SUHVVHGE\WKH
6FLHQWLILF&RXQFLOIRU*RYHUQPHQW3ROLF\:55:HWHQVFKDSSHOLMNH5DDGYRRUKHW5HJHULQJVEHOHLGDQG
WKH6RFLDODQG(FRQRPLF&RXQFLORIWKH1HWKHUODQGV6(56RFLDDO(FRQRPLVFKH5DDG:KLOHWKH
IRUPHUFRQVLGHUV¶VXVWDLQDELOLW\·WREHGLIILFXOWWRGHILQHDQGZRXOGOLNHWRVHHVXVWDLQDELOLW\
OLPLWHGWR¶HFRORJLFDOVXVWDLQDELOLW\·WKHODWWHUHPEUDFHVWKHWKUHHGLPHQVLRQDOLW\RIWKLVFRQFHSW
DVEHLQJUHIOHFWLYHRIWKHQRWLRQRI¶EURDGSURVSHULW\·



7KHUHDUHWZRTXHVWLRQVWKDWFRQVWDQWO\VXUIDFHLQFRQQHFWLRQZLWKWKHWKUHHGLPHQVLRQVRI
VXVWDLQDELOLW\PHQWLRQHGLQWKH%UXQGWODQGGHILQLWLRQ,QWKHILUVWSODFHKRZGRWKHHFRQRPLF
DQGHFRORJLFDOGLPHQVLRQVUHODWHWRHDFKRWKHU"7KDWWKHVHWZRLQWHUHVWVKDYHDWWLPHVFROOLGHG
FDQHDVLO\EHWUDFHGRXWLQKLVWRU\3RSXODWLRQJURZWKDQGHFRQRPLFGHYHORSPHQWSODFHGRXU
SODQHWXQGHUJUHDWSUHVVXUHSURGXFLQJWKHIHDUWKDWLWVHFRORJLFDOFDUU\LQJFDSDFLW\ZRXOGEH
VXUSDVVHG7KHUHODWLRQVKLSEHWZHHQHFRQRPLFGHYHORSPHQWDQGWKHSUHVHUYDWLRQRIHFRORJLFDO
YDOXHVGHPDQGVQRUPDWLYHGHFLVLRQV

7KHVHFRQGTXHVWLRQFRQFHUQVWKHSODFHRIWKHVRFLDOGLPHQVLRQ:KDWH[DFWO\GRHVWKHVRFLDO
GLPHQVLRQHQWDLO",VWKLVGLPHQVLRQRQO\LPSRUWDQWEHFDXVHSRYHUW\LVDIDFWRULQHQYLURQPHQWDO
SROOXWLRQDQGEHFDXVHGHYHORSLQJQDWLRQVDUHLQDSRVLWLRQWRDGGUHVVLW"2ULVSRYHUW\DQ
LQGHSHQGHQWWKHPHZLWKLQ¶VXVWDLQDELOLW\·UHJDUGOHVVRIDFDXVDOUHODWLRQVKLSWRHQYLURQPHQWDO
LVVXHVZKLFKZRXOGIXUWKHUVXJJHVWWKDWDQ\DQGHYHU\VRFLDOWKHPHPD\EHVXEVXPHGXQGHU
¶VXVWDLQDELOLW\·"

3KLORVRSKLFDODQDO\VLVQRUPDWLYLW\GLYHUVLW\DQGFRKHUHQFH

3DUWWZRRIWKLVVWXG\DWWHPSWVWREULQJFODULW\WRWKHFRQFHSWRIVXVWDLQDELOLW\E\ZD\RID
SKLORVRSKLFDODQDO\VLV5HIOHFWLRQRQZKDWVXVWDLQDELOLW\UHDOO\LVZLOOZRUNWRZDUGDFULWLFDODQG
FRQVLVWHQWDSSOLFDWLRQRIWKLVFRQFHSW6LQFHWKLVDQDO\VLVLVSKLORVRSKLFDOLQQDWXUHZHPXVWILUVW
FRQVLGHUWKHSODFHRIQRUPDWLYHTXHVWLRQVLQUHIOHFWLRQRQVXVWDLQDELOLW\7KLVZLOOEHIROORZHGE\
DQH[DPLQDWLRQRIWKHQDWXUHRIWKHGLIIHUHQWGLPHQVLRQVRIVXVWDLQDELOLW\DQGWKHZD\LQZKLFK
WKH\UHODWHWRHDFKRWKHU2IFRXUVHSDUWWZRZLOODOVRDVVHVVWKHYDOXHRIWKH%UXQGWODQG
FRQFHSWLQZKLFKWKHVHGLPHQVLRQVDUHUHODWHGWRHDFKRWKHULQDVSHFLILFZD\

7ZRSKLORVRSKLFDORULHQWDWLRQVZLOOEHGUDZQRQLQWKHSXUVXLWRIIXUWKHUV\VWHPDWLFUHIOHFWLRQRQ
WKHFRQFHSWRIVXVWDLQDELOLW\7KHILUVWLVWKDWRIWKH'XWFKSKLORVRSKHU+HUPDQ'RR\HZHHUG
ZKRVXEMHFWHGWKHDEVROXWLVDWLRQRIWKHRUHWLFDOUHIOHFWLRQLQWKH.DQWLDQWUDGLWLRQWR
DIRUFHIXOFULWLFLVP,QKLVFULWLTXH'RR\HZHHUGGHPRQVWUDWHGWKDWDOOWKRXJKWLQYROYHVDSULRU
VSHFLILFUHOLJLRXVFRPPLWPHQW+LVSKLORVRSK\RIIHUVDGHWDLOHGDQDO\VLVRQWKHQDWXUHRIUHDOLW\
DQGRQWKHPDQQHULQZKLFKGLIIHUHQWZD\VRIORRNLQJDWDVSHFWVRIUHDOLW\UHODWHWRHDFKRWKHU
ZLWKUHVSHFWWRFRQFHSWVDVZHOODVFRQFUHWHWKLQJV

7KHVHFRQGSKLORVRSKLFDORULHQWDWLRQWKDWZLOOEHGUDZQRQLVSUDJPDWLVP7KHIRXQGHUVRIWKH
SUDJPDWLFWUDGLWLRQ&KDUOHV6DQGHUV3HLUFH²:LOOLDP-DPHV²DQG-RKQ
'HZH\²UHMHFWHGHYHU\IRUPRIGRJPDWLFSUHMXGLFH7KH\DOVRUHVLVWHGPRGHUQLW\·V
SKLORVRSKLFDOFRQYLFWLRQWKDWRXUFRQVFLRXVQHVVFRQWDLQVDQDQFKRUSRLQWIRURXUNQRZOHGJH
IURPZKLFKDOOFHUWDLQNQRZOHGJHFDQEHGHULYHGE\DSURFHVVRIORJLFDOGHGXFWLRQ$FFRUGLQJWR
WKHSUDJPDWLVWVLWLVH[SHULHQFHWKDWWHDFKHVXVZKDWLVWUXHWUXWKLVZKDWSURYHVLWVHOIDVWUXWKLQ
WKHSUDFWLFHRIRXUH[LVWHQFH7KHVHIXQGDPHQWDOQRWLRQVKDYHSURYHGWREHVLJQLILFDQWIRU
HQYLURQPHQWDOSKLORVRSK\LQGHYHORSLQJLWVRZQDSSURDFK3UHVHQWGD\SKLORVRSKHUVOLNH%U\DQ
1RUWRQDQG3DXO7KRPSVRQKDYHGHPRQVWUDWHGKRZSUDJPDWLVPFDQEHRIYDOXHIRUUHIOHFWLRQ
RQVXVWDLQDELOLW\DQGVXVWDLQDEOHDJULFXOWXUHUHVSHFWLYHO\

%RWK'RR\HZHHUGLDQDQGSUDJPDWLFSKLORVRSK\FDQEHXVHGWRLQIRUPWKHRSHUDWLRQDOL]DWLRQRI
VXVWDLQDELOLW\DOEHLWLQVRPHZKDWGLYHUJHQWZD\V$FRPSDULVRQUHYHDOVFOHDUGLIIHUHQFHVEHWZHHQ
WKHPEXWDOVRKLJKOLJKWVVHYHUDOVWULNLQJSRLQWVRIFRQYHUJHQFH7KHVHSRLQWVRIFRQYHUJHQFHDUH
RIGLUHFWUHOHYDQFHIRUWKHFRQFHSWRIVXVWDLQDELOLW\QRUPDWLYLW\LQWKHVHQVHRIDSKLORVRSKLFDO
GHWHUPLQDWLRQRIWKHXVHRIWKHFRQFHSWDQGLQFOXGHWKHUHODWLYLVDWLRQRIWKHRUHWLFDOVFLHQWLILF
NQRZOHGJHLQLWVSRVLWLRQRIGRPLQDQFHDWWKDWWLPHDQGWKHUHVLVWDQFHDJDLQVWUHGXFWLRQLVP
HFRORJ\WRHFRQRP\DQGYLFHYHUVD7KHGLIIHUHQFHVWKDWUHPDLQDUHQRWZLWKRXWUDPLILFDWLRQV


IRUWKHSUDFWLFHRIZRUNLQJWRZDUGVXVWDLQDELOLW\7KHVHGLIIHUHQFHVSHUWDLQWRWKHVWDWXVRI
VFLHQWLILFNQRZOHGJHWKHLQSXWRIVWDNHKROGHUVSUDFWLFDONQRZOHGJHWKHHVWDEOLVKPHQWRIWUXWK
DQGREMHFWLYLW\DQGVXEMHFWLYLW\LQWKHFKRLFHRILQGLFDWRUV:KHUH'RR\HZHHUG·VYLHZGHSDUWV
IURPWKDWRIWKHSUDJPDWLVWVWKLVVWXG\ZLOOEHIRUFHGWRPDNHDFKRLFHIRURQHRUWKHRWKHU

7KHWZRSKLORVRSKLHVDUHXQLWHGLQWKHLUUHVLVWDQFHWR(QOLJKWHQPHQWUDWLRQDOLVPFKDSWHUVDQG
7KLVPHDQVWKDWERWKJLYHSULPDF\WRHYHU\GD\NQRZOHGJH'RR\HZHHUGRUH[SHULHQFHDV
VXFKSUDJPDWLVPRYHUWKHRUHWLFDODEVWUDFWNQRZOHGJH3UDJPDWLVPWKUHDWHQVWREOXUWKH
GLVWLQFWLRQEHWZHHQWKHVHWZRIRUPVRINQRZOHGJHDOWKRXJKLWPXVWEHQRWHGWKDWWKHUHDUH
GLIIHUHQFHVEHWZHHQLWVSURSRQHQWVRQWKLVSRLQW$OOWKHVDPHWKH\RQWKHZKROHGRUXQWKHULVN
RIDFFRXQWLQJLQVXIILFLHQWO\IRUWKLVGLVWLQFWLRQHJ%U\DQ1RUWRQFKDSWHU,QFRPSDULVRQWR
WKHSUDJPDWLVWV'RR\HZHHUGDWWULEXWHVDJUHDWHUVLJQLILFDQFHWRWKHRUHWLFDOVFLHQWLILFNQRZOHGJH
WKDQWRWKHHYHU\GD\NQRZOHGJHRIH[SHULHQFH

7KHGHFLVLRQLQWKLVVWXG\WRLQVLVWRQDGLVWLQFWLRQEHWZHHQH[SHULHQWLDONQRZOHGJHDQG
WKHRUHWLFDONQRZOHGJH\LHOGVDVWDQGSRLQWRQWKHUHVSHFWLYHUHVSRQVLELOLWLHVRIVWDNHKROGHUVDQG
VFKRODUVLQWKHGHEDWHRQVXVWDLQDELOLW\6WDNHKROGHUVFDQFRQWULEXWHPHDQLQJIXOO\E\LQGLFDWLQJ
ZKDWWKHPHVSOD\DUROHLQWKHVXVWDLQDELOLW\RIDSURGXFWSURFHVVRUSODFH6FKRODUVKDYHD
UHVSRQVLELOLW\RIWKHLURZQWRHQVXUHFRQFHSWXDOFODULW\WRVHOHFWWKHDSSURSULDWHLQGLFDWRUVDQG
WRXVHWKHLQGLFDWRUVVHOHFWHGIRUWKHSXUSRVHRIPHDVXUHPHQW$IWHUWKLVVWDNHKROGHUVFLWL]HQV
DQGSROLWLFLDQVFDQGHEDWHWKHUHVXOWVDQGWKHLULPSOLFDWLRQVIRUPDWWHUVRISROLF\

'RR\HZHHUGDQGWKHSUDJPDWLVWVDUULYHDWGLIIHUHQWFRQFOXVLRQVRQWKHTXHVWLRQDVWRZKHUHDQG
KRZWUXWKFDQEHIRXQG7KHYDOXHSUDJPDWLVPDWWDFKHVWRWKHLQYROYHPHQWRIVWDNHKROGHUVRYHU
WKHVFLHQWLILFFRPPXQLW\LVLQLWVHOIDOUHDG\VXJJHVWLYHRILWVSUHIHUUHGDSSURDFK&ODVVLFDO
SUDJPDWLVWVFOHDUO\SRVLWWKDWWKHUHLVQRDEVROXWHDSULRULWUXWKWUXWKLVWREHIRXQGDERYHDOOLQD
FRPPXQDOSURFHVVRIWULDODQGHUURU'UDZLQJDOVRRQ+DEHUPDV1RUWRQDSSOLHVWKLVQRWLRQWR
GHFLVLRQPDNLQJLQVXVWDLQDELOLW\GHFLVLRQVDUHWREHWDNHQLQWKHORFDOFRPPXQLW\DV
GHPRFUDWLFDOO\DVSRVVLEOH'RR\HZHHUGDVVXPHVDGLYHUJLQJSRVLWLRQRQWKLVSRLQW*RGLVWUXWK
DQGKDVFUHDWHGWKHHDUWKZLWKODZVWKDWKXPDQVPXVWUHFRJQL]H

7KHUHLVDZLGHFOHIWVHSDUDWLQJ'RR\HZHHUGDQGWKHSUDJPDWLVWVLQWKHLUYLHZVRQWKHQDWXUHRI
UHDOLW\'RR\HZHHUGXQGHUVWDQGVUHDOLW\WREHWKHFUHDWLRQRI*RGE\YLUWXHRIZKLFKLWKDV
LQWULQVLFYDOXH7KLVYDOXHLVH[SUHVVHGLQHVWDEOLVKHGODZVIRUH[DPSOHZKLFKZHFDQRQO\LJQRUH
DWRXURZQSHULOFKDSWHU3UDJPDWLVPZLWKLWVURRWVLQ$PHULFDQVRLOUHMHFWVHYHU\GRJPDWLF
SUHVXSSRVLWLRQFRQFHUQLQJWKHQDWXUHRIUHDOLW\DQGRULHQWDWHVLWVHOIHQWLUHO\WRZDUGLPPHGLDWH
H[SHULHQFHLQRUGHUWRNQRZZKDWLVWUXHDQGJRRGFKDSWHU

7KLVGLIIHUHQFHKDVVHYHUDOFRQVHTXHQFHVWKDWDUHRIGLUHFWHIIHFWIRUDGGUHVVLQJPDWWHUVRI
VXVWDLQDELOLW\:KHQRQHDWWHPSWVWRGHVFULEHVXVWDLQDELOLW\LQ'RR\HZHHUGLDQWHUPVDVD
FKDUDFWHULVWLFRIDGHYHORSPHQWRUWKLQJWKHILUVWSUREOHPRQHIDFHVLVWKDWWKHWKUHHGLPHQVLRQV
RIVXVWDLQDELOLW\IURPWKH%UXQGWODQGGHILQLWLRQ
RQO\IRUPDVXEVHWRIWKHILIWHHQDVSHFWVRIUHDOLW\LGHQWLILHGE\'RR\HZHHUG)XUWKHURQH
ZRQGHUVZKHWKHURUSHUKDSVWRZKDWGHJUHHFHUWDLQDVSHFWVRI'RR\HZHHUG·VV\VWHPFDQPDGH
WRFRUUHVSRQGWRWKHGLPHQVLRQVRIVXVWDLQDELOLW\DVWKH\DUHGHVFULEHGLQWKH%UXQGWODQG
DSSURDFK

'RR\HZHHUG·VSRVLWLRQWKDWDOORIUHDOLW\FDQEHYLHZHGDWWKHKDQGRIILIWHHQDVSHFWVOHDGVRQHWR
DVVXPHLWPXVWUHODWHLQVRPHZD\WRWKH%UXQGWODQGDSSURDFKZLWKLWVWKUHHGLPHQVLRQV$
FORVHUDQDO\VLVUHYHDOVWKDWWKLVLVLQGHHGWKHFDVHWKHUHLVERWKGLVFRQWLQXLW\DQGFRQWLQXLW\,Q
WHUPVRIWKHRSHUDWLRQDOL]DWLRQRIWKH%UXQGWODQGDSSURDFK'RR\HZHHUG·VSRVLWLRQWKDWDVSHFWV


PD\QRWEHUHGXFHGWRHDFKRWKHUPHDQVWKDWWKHHFRQRPLFHFRORJLFDODQGVRFLDOGLPHQVLRQV
UHSUHVHQWGLIIHUHQWSDUDOOHOYDOXHV'RR\HZHHUG·VHFRQRPLFDVSHFWFDQEHPDGHWRFRUUHVSRQG
ZLWKWKHHFRQRPLFGLPHQVLRQLQWKH%UXQGWODQGFRQFHSWZLWKUHODWLYHHDVH7KHHFRORJLFDO
GLPHQVLRQLVUHSUHVHQWHGLQWKUHHRIWKH'RR\HZHHUGLDQDVSHFWVQDPHO\WKHSK\VLFDOWKHELRWLF
DQGWKHVHQVLWLYH7KHVRFLDOGLPHQVLRQSUHVHQWVDPRUHFRPSOLFDWHGFDVHEXWLWFDQLQWKHHQGEH
LGHQWLILHGLQ'RR\HZHHUGDVWKHPXWXDOO\FRPSOHPHQWDU\VLJQLILFDQFHRIWKHVRFLDODQGHWKLFDO
DVSHFWVFKDSWHU

$VLPLODUSUREOHPRFFXUVZKHQSUDJPDWLVPLVDSSOLHGWR¶VXVWDLQDELOLW\·1RUWRQUHIXVHVWR
SURFHHGIURPDQDSULRULGHILQLWLRQRIVXVWDLQDELOLW\DQGXVHVDVFKHPDWLFGHILQLWLRQLQVWHDGLQ
ZKLFKMXVWLFHFDQEHGRQHWRWKHHFRQRPLFDQGHFRORJLFDOYDOXHVDVLQGHSHQGHQWFDWHJRULHV7KH
GHPRFUDWLFGHFLVLRQRIWKHORFDOFRPPXQLW\GHFLGHVZKDWLVRIODVWLQJYDOXHFKDSWHU
7KRPSVRQILHUFHO\UHVLVWVWKHXVHRIWKH%UXQGWODQGDSSURDFKZKLFKKHFRQVLGHUVWREHRYHUO\
HFRQRPLF<HWLQWKHHQGKLVWKHRUHWLFDOIUDPHZRUNRIDQDO\VLVRIIHUVQRDGYDQWDJHRYHU
DSSURDFKHVWKDWDUHLQVSLUHGE\WKH%UXQGWODQGGHILQLWLRQFKDSWHU

)RUSUDJPDWLVWVOLNH1RUWRQDQG7KRPSVRQWKHVRFLDOGLPHQVLRQRIVXVWDLQDELOLW\OLHVHVSHFLDOO\
LQWKHVRFLDODSSUHFLDWLRQRIGHYHORSPHQWVLQHFRORJLFDOVXVWDLQDELOLW\1RUWRQGRHVQRWLGHQWLI\
VSHFLILFVRFLDOWKHPHVWKDWKHFRQVLGHUVWREHDSDUWRIVXVWDLQDELOLW\7KRPSVRQGRHVSURYLGHD
GLVFXVVLRQRIZKDWGRHVDQGGRHVQRWEHORQJWRWKHVRFLDOGLPHQVLRQ,QWKHFRXUVHRIKLV
GLVFXVVLRQKHGHQLHVWKDWWKHVRFLDOGLPHQVLRQLQFOXGHVPRUDOLVVXHVVLQFHKHFRQVLGHUVWKHPWR
EHDOUHDG\PHDQLQJIXORQWKHLURZQDSDUWIURPWKHTXHVWWRSURWHFWWKHHDUWK·VFDUU\LQJFDSDFLW\
,QWKHHQGKLVSULPDU\HPSKDVLVLVRQWKHUROHRIWKHFRPPXQLW\LQWKHVHWWLQJRIWKHDJHQGDIRU
VXVWDLQDELOLW\DVZHOODVVRFLHW\·VDELOLW\WRLQWURGXFHUHDOFKDQJH7KHH[WHQVLYHGLVFXVVLRQLQ
ZKLFK7KRPSVRQHQJDJHVRQWKHUHODWLRQVKLSEHWZHHQPRUDODQGVRFLDOWKHPHVFDQEH
FRQVLGHUHGDQH[FHOOHQWLQGLFDWRUIRUWKHTXHVWLRQVVXUURXQGLQJWKHGHILQLWLRQDQG
RSHUDWLRQDOL]DWLRQRIWKHVRFLDOGLPHQVLRQRIVXVWDLQDELOLW\

7KHLGHQWLILFDWLRQRIWKHWKUHHGLPHQVLRQVRIWKH%UXQGWODQGDSSURDFKZLWK'RR\HZHHUG·V
WKHRU\RIDVSHFWVGRHVQRWH[KDXVWDOOWKHSRVVLELOLWLHVRIWKHDSSOLFDWLRQRI'RR\HZHHUG·V
VWUXFWXUDOWKHRU\,I'RR\HZHHUG·VWKRXJKWLVWREHWDNHQVHULRXVO\WKHFRKHUHQFHEHWZHHQKLV
ILIWHHQDVSHFWVPXVWEHGLVFXVVHGRQVHYHUDOGLIIHUHQWOHYHOV7KHILUVWLVWKHOHYHORIDEVWUDFWLRQ
WKDWLVWKHFRQFHSWV+HUHWKHUHDUHDQDORJLHVEHWZHHQGLIIHUHQWDVSHFWVHJWKRXJKWHFRQRP\
ZKLFKUHODWHVWKHORJLFDODQGWKHHFRQRPLFDVSHFWLQVXFKDZD\WKDWWKHORJLFDOSRLQWVWRWKH
HFRQRPLFDQGWKHHFRQRPLFUHFHLYHVDQDQDORJLFDOSODFHLQWKHORJLFDODVSHFW7KHVHDQDORJLHV
FDQEHDSSOLHGSUDFWLFDOO\LQWKHVHQVHWKDWWKH\DUHQRUPDWLYHSULQFLSOHVIRUWKHGHYHORSPHQWLQ
FXOWXUDOKLVWRU\IRUH[DPSOH

,QWKHVHFRQGSODFHLWLVSRVVLEOHWRLGHQWLI\WKHUHODWLRQVKLSEHWZHHQGLIIHUHQWDVSHFWV
GLPHQVLRQVRIVXVWDLQDELOLW\LQFRQFUHWHWKLQJV:KHQFRQFUHWHWKLQJVDUHDQDO\VHGLWLVDOZD\V
SRVVLEOHWRLGHQWLI\DQRUGHULQDVSHFWVWKHUHLVDIRXQGLQJDVSHFWDQGDTXDOLI\LQJDVSHFW
7RJHWKHUWKHVHWZRDVSHFWVLGHQWLI\WKDWZKLFKLVSDUWLFXODUWRWKHVWUXFWXUHRIWKHWKLQJ7KXVD
EXVLQHVVHQWHUSULVHLVKLVWRULFDOO\IRXQGHGDQGHFRQRPLFDOO\TXDOLILHGDQG\HWRQHPD\DOVR
GLVWLQJXLVKDVRFLDODVSHFWIRUH[DPSOH$FKDULW\LVPRUDOO\RU¶VRFLDOO\·LQ%UXQGWODQG·VWHUPV
TXDOLILHGEXWDOVRKDVDQHFRQRPLFDVSHFWWKHVWDIIPXVWEHSDLG

([DPSOHVFDQEHSURYLGHGRIWKHDSSOLFDWLRQRI'RR\HZHHUG·VVWUXFWXUDOWKHRU\WRVXVWDLQDELOLW\
7KHPRVWLPSRUWDQWDPRQJWKHPLVWKHWUDMHFWRU\RULJLQDWLQJIURPWKH8QLYHUVLW\RI6DOIRUGIRU
PHDVXULQJVXVWDLQDELOLW\7KHVWXGLHVSURGXFHGE\WKLVVFKRROWRJHWKHUZLWKRWKHUVWXGLHV\LHOG
WKHFRQFOXVLRQWKDW'RR\HZHHUG·VSKLORVRSK\IXQFWLRQVDVDFDOOWRDYRLGUHGXFWLRQLVPDQGWR
FRQWLQXHGLVWLQJXLVKLQJEHWZHHQDVRFLDOHFRORJLFDODQGHFRQRPLFGLPHQVLRQ7KH\DOVRWHDFKXV


WKDWWKHSUDFWLFDODSSOLFDWLRQRI'RR\HZHHUG·VSKLORVRSK\LVIRXQGDERYHDOOLQD¶VLPXOWDQHRXV
UHDOLVDWLRQRIQRUPV·+HUH'RR\HZHHUG·VVWUXFWXUDOWKHRU\KDVDKHXULVWLFIXQFWLRQLWSURYHVWR
EHRIKHOSLQWKHGLVFRYHU\DQGLGHQWLILFDWLRQRIGLIIHUHQWDSSURDFKHVDVSHFWVZKLFKFDQEH
DSSOLHGIRUPHDVXULQJWKHVXVWDLQDELOLW\RIDWKLQJSURFHVVRUV\VWHP,WUHPDLQVLPSRUWDQWKHUH
WRJLYHDFDUHIXOGHILQLWLRQRIWKHERXQGDULHVRIZKDWLVWREHPHDVXUHG'RR\HZHHUG·VWKHRU\RI
WKHLQWHUFRQQHFWLRQRIHQWLWLHVLH¶HQFDSWLFLQWHUODFHPHQWV·FDQIXUWKHUVHUYHDKHXULVWLFIXQFWLRQ
LQHVWDEOLVKLQJWKHVHERXQGDULHV

7KHZD\LQZKLFK'RR\HZHHUGDWWHPSWVWRGHVFULEHSKHQRPHQDDQGWKLQJV¶DFFRUGLQJWRWKHLU
QDWXUH·XVLQJKLVWKHRU\RIPRGDODVSHFWVFRQIOLFWVZLWKWKHDSSURDFKRISUDJPDWLVP7KLVLV
HYLGHQWIRUH[DPSOHLQ1RUWRQ·VVFKHPDWLFGHILQLWLRQ$QRWKHUH[DPSOHLVWKHG\QDPLFFKDUDFWHU
WKDWV\VWHPVDVVXPHLQSUDJPDWLVPDQGLWVFULWLFLVPRIWKRVHZKRDWWHPSWWRLGHQWLI\IL[HG
ERXQGDULHV$FFRUGLQJWRWKHSUDJPDWLVWV\RX\RXUVHOIGHWHUPLQHWKHERXQGDULHVRIDV\VWHPDV
DQREVHUYHULQRUGHUWRLGHQWLI\DQGPHDVXUHSKHQRPHQDDQGGHYHORSPHQWVLQWKDWV\VWHP7KLV
SRVLWLRQFRPHVZLWKLPSRUWDQWUDPLILFDWLRQVIRUWKHRSHUDWLRQDOL]DWLRQRI¶VXVWDLQDELOLW\·,W
DFFHQWXDWHVWKHG\QDPLFFKDUDFWHURIWKHFRQFHSWDQGPDNHVLWPRUHHDVLO\DSSOLFDEOHLQDZLGH
YDULHW\RIFDVHV7KLVVDPHIOH[LELOLW\LVDOVRHYLGHQWLQWKHDWWHQWLRQSUDJPDWLVWVDQGHVSHFLDOO\
1RUWRQGHYRWH²DQGULJKWO\VR²WRVFDOHVRIVSDFHDQGWLPH

7KHQRWLRQRI¶FRPPRQO\DFFHSWHGEHKDYLRXU·¶KDELWV·SOD\VDUROHLQDVSHFLILFDSSOLFDWLRQRI
'RR\HZHHUG·VSKLORVRSK\DVZHOODVLQSUDJPDWLVP,QWKHSKLORVRSK\RI'RR\HZHHUG·V
IROORZHUVZHILQGDQLQWHUHVWLQJHODERUDWLRQRQ¶QRUPDWLYHRFFXSDWLRQDOSUDFWLFHV·,WPHDQVWKDW
RQWKHEDVLVRIKLVVWUXFWXUDOWKHRU\LWLVSRVVLEOHWRH[DPLQHZKDWFRQVWLWXWHVDVSHFLILF
RFFXSDWLRQDOSUDFWLFHDQGZKDWNLQGVRIQRUPVPXVWEHKRQRXUHGLQWKDWSUDFWLFH'RFWRUV
SURYLGHFDUHWKLVPRUDOWDVNLVZKDWTXDOLILHVWKHLUZRUN%XWLQWKHLUZRUNWKH\DOVRKDYHWR
DFFRXQWIRUILQDQFLDOPDWWHUVHFRQRPLFDVSHFWDQGODZOHJDODVSHFWDQGWUHDWWKHLUSDWLHQWV
ZLWKUHVSHFWVRFLDODVSHFWDQGJLYHWKHPSURSHUH[SODQDWLRQVDQGLQVWUXFWLRQVOLQJXLVWLFDVSHFW
,QSUDJPDWLVP¶KDELWV·RFFXS\DVLPLODUO\VLJQLILFDQWSODFH7KRPSVRQDSSHDOVWRWKHZD\LQ
ZKLFKYLUWXHZDVHPERGLHGLQWUDGLWLRQDODJULFXOWXUDOSUDFWLFHDJUDULDQLVPDVDPRGHOIRU
H[SUHVVLQJUHVSHFWIRUIHOORZPDQDQGIRUSXWWLQJHQYLURQPHQWDOVXVWDLQDELOLW\LQWRSUDFWLFHWRGD\
FKDSWHU

,QGLFDWRUVHWVIRUPHDVXULQJVXVWDLQDELOLW\

,QSDUWWKUHHJXLGHOLQHVIRUWKHRSHUDWLRQDOL]DWLRQRIVXVWDLQDELOLW\LQWHUPVRIPHDVXUDELOLW\DUH
GUDZQRXWRIWKHIRUHJRLQJSKLORVRSKLFDODQDO\VLV7KHDSSOLFDWLRQRIWKHVHJXLGHOLQHVWRWKH
HVWDEOLVKPHQWDQGHYDOXDWLRQRIVXVWDLQDELOLW\LQGLFDWRUVHWVGHPRQVWUDWHVWKDWWKH\DUHLQGHHGRI
JUHDWLPSRUWDQFHLQSUDFWLFH

7KLVVWXG\WUHDWVLQGLFDWRUVHWVRQWZROHYHOVILUVWIRUVXVWDLQDELOLW\LQJHQHUDOVHFRQGO\DVWKH\
DSSO\VSHFLILFDOO\WRDJULFXOWXUH7KHILUVWJHQHUDOOHYHOLVFRQFHUQHGDERYHDOOZLWKWKHSULQFLSOHV
IRUHVWDEOLVKLQJLQGLFDWRUVHWVFKDSWHU,QWKLVFRQWH[WDWWHQWLRQLVJLYHQWRWKHLQGLFDWRUVHWV
RIWKH8QLWHG1DWLRQVWKH2UJDQLVDWLRQIRU(FRQRPLF&RRSHUDWLRQDQG'HYHORSPHQW2(&'
WKH(XURSHDQ8QLRQWKH1HWKHUODQGV(QYLURQPHQWDO$VVHVVPHQW$JHQF\013DQG6WDWLVWLFV
1HWKHUODQGVWRJHWKHUZLWKWKH'XWFKDVVHVVPHQWDJHQFLHV$IWHUWKLVGLVFXVVLRQRIWKHJHQHUDO
SULQFLSOHVIRUHVWDEOLVKLQJDVXVWDLQDELOLW\LQGLFDWRUVHWWKLVVWXG\DOVRDGGUHVVHVVXVWDLQDEOH
DJULFXOWXUHFKDSWHU+HUHWRRGLIIHUHQWOHYHOVZLOOEHUHSUHVHQWHGQDPHO\WKH)RRGDQG
$JULFXOWXUH2UJDQLVDWLRQ)$22(&'(8/(,:DJHQLQJHQ85WKHDJULFXOWXUDOHFRQRPLF
UHVHDUFKLQVWLWXWHRI:DJHQLQJHQ8QLYHUVLW\DQG5HVHDUFK&HQWUHDQG013)LQDOO\WKH
PHDVXUDELOLW\RIVXVWDLQDELOLW\LVH[DPLQHGRQWKHOHYHORIGLIIHUHQWW\SHVRIDJULFXOWXUHDVZHOOLH
GDLU\PRGHUQIRUPVRIODUJHVFDOHDJULFXOWXUHDQGPXOWLIXQFWLRQDODJULFXOWXUH



,QWKHFRXUVHRIWKLVGLVFXVVLRQRIGLIIHUHQWLQGLFDWRUVHWVLWZLOOHPHUJHWKDWLWLVSRVVLEOHWR
GHPRQVWUDWHKRZUHOHYDQWSKLORVRSKLFDODQDO\VLVUHDOO\LVIRUSUDFWLFHLHWKHGHYHORSPHQWRI
LQGLFDWRUVHWV7KH*'3LVLQVXIILFLHQWIRUPHDVXULQJDOODVSHFWVRISURVSHULW\FI¶EURDG
SURVSHULW\·,QSKLORVRSKLFDOWHUPVWKLVPHDQVWKDWWKH*'3DVLQGLFDWRULQYROYHVUHGXFWLRQLVP
LHZKHQWKHQRWLRQRISURVSHULW\LVOLPLWHGWRHFRQRPLFJURZWKLQWHUPVRIPDUNHWWUDQVDFWLRQV
DORQH,WLVWKHUHIRUHQHFHVVDU\IRUWKHGLIIHUHQWGLPHQVLRQVRIVXVWDLQDELOLW\WREHUHIOHFWHGLQ
GLIIHUHQWVWDQGDUGVRUIRUPVRIFDSLWDO0XOWLGLPHQVLRQDOFRPSRVHGRUDJJUHJDWHGLQGLFDWRUV
PXVWEHDYRLGHGHVSHFLDOO\LIWKH\LQYROYHWKHFRPSRVLWLRQRIHFRORJLFDODQGHFRQRPLFYDOXHV
7KLVWRRFDQEHH[SUHVVHGLQSKLORVRSKLFDOWHUPVRQFHDJDLQLWLVDPDWWHURIUHGXFWLRQ6XFK
UHGXFWLRQLVDEVHQWIURPLQGLFDWRUVHWVIRUWKHDJULFXOWXUDOLQGXVWU\KRZHYHUJLYHQWKHQDWXUHRI
DJULFXOWXUHSUDFWLFHLWLVXQWKLQNDEOHIRUHFRQRPLFDQGHFRORJLFDOYDOXHVHYHUWREHPHDVXUHGQRW
LQGHSHQGHQWO\RIHDFKRWKHU

7KHWKUHHGLPHQVLRQVRIVXVWDLQDELOLW\SURYHRQWKHZKROHWREHUHIOHFWHGLQWKHLQGLFDWRUVHWV
WKDWDUHDQDO\VHGLQWKLVVWXG\7KHUHLVOLWWOHLQWKHZD\RIGLVDJUHHPHQWRQWKHFKRLFHRI
HFRQRPLFDQGHFRORJLFDOLQGLFDWRUV7KHGLVFXVVLRQVWKDWGRH[LVWFRQFHUQWKHLPSRUWDQFHRIWKH
*'3DVDQLQGLFDWRUIRUSURVSHULW\DOWHUQDWLYHVWRWKH*'3DVDZD\WRPHDVXUHHFRQRPLF
FDSLWDODQGDOWHUQDWLYHVLQWKHIRUPRIPXOWLGLPHQVLRQDOFRPSRVHGRUDJJUHJDWHGLQGLFDWRUV
7KHUHDUHLQFRQWUDVWVLJQLILFDQWGLIIHUHQFHVZKHQLWFRPHVWRWKHFKRLFHRILQGLFDWRUVIRUWKH
VRFLDOGLPHQVLRQ,QVRPHLQVWDQFHVWKHVRFLDOGLPHQVLRQLVRQO\SUHVHQWLQDPRVWOLPLWHGZD\
,QRWKHUFDVHVZKHUHDQXPEHURIWKHPHVDUHLQGHHGPHQWLRQHGWKHUHSURYHWREHVLJQLILFDQW
GLIIHUHQFHVEHWZHHQWKHWKHPHVPHQWLRQHGIRUHDFKLQGLFDWRUVHW7KLVREVHUYDWLRQVHUYHVWR
KLJKOLJKWHPSKDWLFDOO\WKHSUREOHPWKDWHPHUJHGIURPWKHKLVWRULFDODVZHOODVWKHSKLORVRSKLFDO
VWXG\DERYHWKHUHLVDJUHDWGHJUHHRIDPELJXLW\ZKHQLWFRPHVWRWKHSUHFLVHVLJQLILFDQFHRIWKH
VRFLDOGLPHQVLRQLQ¶VXVWDLQDELOLW\·7KLVPHDQVWKDWWKHRSHUDWLRQDOL]DWLRQRIVXVWDLQDELOLW\PXVW
IDFHDQHZFKDOOHQJHWRVWDWHFOHDUO\ZKDWWKHPHVPXVWEHLQFOXGHGDQGZK\,IDFHUWDLQWKHPH
WKDWLVSUHVHQWHGDVDVXVWDLQDELOLW\WKHPHPHHWVRQHRIWKHIROORZLQJWZRFULWHULDLWPXVWEH
YLHZHGZLWKDQHFHVVDU\DPRXQWRIVXVSLFLRQ,ILWKDVQRVLJQLILFDQWFDXVDOUHODWLRQVKLSWRWKH
HDUWK·VIXWXUHFDUU\LQJFDSDFLW\DQG,ILWGHVHUYHVDWWHQWLRQUHJDUGOHVVRIDQ\UHODWLRQVKLSWR
WKHHDUWK·VIXWXUHFDUU\LQJFDSDFLW\

$GHEDWHGPDWWHULQWKHFKRLFHRILQGLFDWRUVLVWKHZD\LQZKLFKWKH\DUHWREHFKRVHQDQGZKDW
LVREMHFWLYHRUVXEMHFWLYHLQWKHLUFKRLFH$VVXFKWKHFKRLFHRILQGLFDWRUVDQGV\VWHPERXQGDULHV
LVDVXEMHFWLYHDQGYDOXHEDVHGPDWWHUWKDWGHSHQGVRQRQH·VSHUVRQDOSUHIHUHQFHV,QWKLVVHQVH
WKHUHLVVXEMHFWLYLW\<HWWKHSURFHVVRIPHDVXUHPHQWE\WKHDGRSWHGLQGLFDWRUVPXVWPHHW
VFKRODUO\VWDQGDUGV,QWKDWVHQVHWKHUHLV¶REMHFWLYLW\·LQVRIDUDVREMHFWLYLW\LVSRVVLEOHLQ
DFDGHPLD7KHDVVHVVPHQWRIWKHUHVXOWVRIWKHVHPHDVXUHPHQWVZKLFKIROORZVLVRQFHDJDLQD
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JHUDDGSOHHJGPHL

'DOH9DQ*URRWZRRUGHQERHN(QJHOV1HGHUODQGV8WUHFKW$QWZHUSHQ9DQ'DOH/H[LFRJUDILH

'DOH9DQ*URRWZRRUGHQERHN1HGHUODQGV(QJHOV8WUHFKW$QWZHUSHQ9DQ'DOH/H[LFRJUDILH

'DOHYDQ*URRWZRRUGHQERHNYDQGH1HGHUODQGVHWDDO8WUHFKW$QWZHUSHQ9DQ'DOH
/H[LFRJUDILHHKHU]XLWJDYH

'DQNHOPDQ,UHQH3HWHU1LMKRIIHQ-DQ:HVWHUPDQQVDPHQVWHOOHUV%HZDDUGHDDUGH,QKHW
SHUVSHFWLHIYDQGH:RUOG&RQVHUYDWLRQ6WUDWHJ\$PVWHUGDP0HXOHQKRII,QIRUPDWLHIEY

'HDNLQ0DUN*RUGRQ0LWFKHOO3HWHU1LMNDPSDQG5RQ9UHHNHUHGV6XVWDLQDEOH8UEDQ
'HYHORSPHQW9ROXPH7KH(QYLURQPHQWDO$VVHVVPHQW0HWKRGV5RXWOHGJH

'HKXOOX&DWKDULQD9DQ(XURSHVH*HPHHQVFKDSSHQWRW(XURSHVH8QLH:HJZLMVLQGHYHUGUDJHQ
/HXYHQ'HQ+DDJ$FFR



'HQJHULQN-''H]LQYDQGHZHUNHOLMNKHLG(HQZLMVJHULJHEHQDGHULQJ$PVWHUGDP98
8LWJHYHULM

'HZH\-RKQ¶7KH1HHGIRUD5HFRYHU\RI3KLORVRSK\·LQ6WXKUHGS

'HZH\-RKQE¶7KH/RVW,QGLYLGXDO·LQ6WXKUHGS

'HZH\-RKQF¶6HDUFKIRUWKH*UHDW&RPPXQLW\·LQ6WXKUHGS

'HZH\-RKQG¶(GXFDWLRQDV*URZWK·LQ6WXKUHGS

'HZH\-RKQH¶)DLWKDQGLWV2EMHFW·LQ6WXKUHGS

'LDPRQG-DUHG&ROODSVH+RZ6RFLHWLHV&KRRVHWR)DLORU6XFFHHG/RQGRQ9LNLQJ3HQJXLQ

'LFNVWHLQ0RUULVHG7KH5HYLYDORI3UDJPDWLVP1HZ(VVD\VRQ6RFLDO7KRXJKW/DZDQG
&XOWXUH/RQGRQ'XNH8QLYHUVLW\3UHVV

'LFNVWHLQ0RUULV¶,QWURGXFWLRQ3UDJPDWLVP7KHQDQG1RZ·LQ'LFNVWHLQHGS


'LMN*YDQ/)0.OHSHQ$-0HUN['HFRUURVLHYDQHHQLM]HUHQGULHKRHN2YHUGHRPVODJURQG
GHODQGERXZ$VVHQ9DQ*RUFXP

'RR\HZHHUG+:LMVEHJHHUWHGHU:HWVLGHH,,,,$PVWHUGDP+-3DULV

'RR\HZHHUG+'HDQDORJLVFKHJURQGEHJULSSHQGHUYDNZHWHQVFKDSSHQHQKXQEHWUHNNLQJWRWGH
VWUXFWXXUGHUPHQVFKHOLMNHHUYDULQJVKRUL]RQ0HGHGHOLQJHQGHU.RQLQNOLMNH$FDGHPLHYDQ
:HWHQVFKDSSHQ/HWWHUNXQGH1LHXZH5HHNVGOQU$PVWHUGDP1RRUG+ROODQGVH8LWJ
0DDWVFKDSSLMS

'RR\HZHHUG+¶:LMVEHJHHUWHGHUZHWVLGHH·LQ&KULVWHOLMNH(QF\FORSHGLHGO.DPSHQ.RN

'RR\HZHHUG+9HUQLHXZLQJHQEH]LQQLQJ2PKHWUHIRUPDWRULVFKJURQGPRWLHI=XWSKHQ-%YDQ
GHQ%ULQN	&RWZHHGHGUXN

'RR\HZHHUG+¶&HQWUXPHQRPWUHNGHZLMVEHJHHUWHGHUZHWVLGHHLQHHQYHUDQGHUHQGH
ZHUHOG·XLWJHJHYHQGRRU-*OHQQ)ULHVHQLQ3KLORVRSKLD5HIRUPDWDS+HWEHWUHIW
KLHUHHQOH]LQJGLH'RR\HZHHUGKLHOGRSMDQXDULYRRUGHMDDUYHUJDGHULQJYDQGH
9HUHQLJLQJYRRU&DOYLQLVWLVFKH:LMVEHJHHUWH

'RR\HZHHUG+$1HZ&ULWLTXHRI7KHRUHWLFDO7KRXJKW9RO,,9ZLWKRXWSODFH7KH
3UHVE\WHULDQDQG5HIRUPHG3XEOLVKLQJ&RPSDQ\

'RR\HZHHUG]MD*UHQ]HQYDQKHWWKHRUHWLVFKGHQNHQ8LWJHJHYHQLQJHOHLGHQYDQDDQWHNHQLQJHQYRRU]LHQ
GRRU0DUFHO(9HUEXUJ%DDUQ$PER

'RR\HZHHUG+]ME¶,QOHLGLQJWRWHHQWUDQVFHQGHQWDOHNULWLHNYDQKHWZLMVJHULJGHQNHQ·LQ
'RR\HZHHUG]MDS



'RXJODVV*.¶7KH0HDQLQJVRI$JULFXOWXUDO6XVWDLQDELOLW\·LQ*.'RXJODVVHG
$JULFXOWXUDO6XVWDLQDELOLW\LQD&KDQJLQJ:RUOG2UGHUS%RXOGHU&2:HVWYLHZ3UHVV

'UHQWKHQ0DUWLQHQ3HWUDQ.RFNHONRUHQ¶+HWPLOLHXYDQGHILORVRIHQMDDU
PLOLHXILORVRILHLQ1HGHUODQG·LQ)LORVRILH	3UDNWLMNS

'UHVQHU6LPRQ7KHSULQFLSOHVRIVXVWDLQDELOLW\/RQGRQ6WHUOLQJ9$(DUWKVFDQ3XEOLFDWLRQV
/WG

'ULHO+DQVYDQUHG+HWVHPLRWLVFKSUDJPDWLVPHYDQ&KDUOHV63HLUFH6HPLRWLVFK3HUVSHFWLHI


'ULHVVHQ3HWHUHQ3LHWHU/HUR\UHG0LOLHXEHOHLG$QDO\VHHQSHUVSHFWLHI%XVVXP&RXWLQKR

'XQQp-0YDQ3%RHOHVHQ$-+HHUPDYDQ9RVV$FKWFLYLOLVWHQLQEXUJHU=ZROOH7MHHQN
:LOOLQN+HWLQWHUYLHZPHW'RR\HZHHUGVWDDWRSS

((*(XURSHVH(FRQRPLVFKH*HPHHQVFKDS9HUGUDJWRWGHRSULFKWLQJYDQGH(XURSHVH
(FRQRPLVFKH*HPHHQVFKDSHQELMEHKRUHQGHGRFXPHQWHQ(85/H[²(7;7

(LNHPD+RPPHV+HQGULNYDQ,QOHLGLQJWRWGHZLMVEHJHHUWHYDQ+HUPDQ'RR\HZHHUG'HQ+DDJ
0DUWLQXV1LMKRII

(LNHPD+RPPHV+-YDQ'HZLMVJHULJHJURQGVODJHQYDQGHUHFKWVVRFLRORJLH'HYHQWHU=ZROOH


(NDUGW)HOL['DV3ULQ]LS1DFKKDOWLJNHLW*HQHUDWLRQHQJHUHFKWLJNHLWXQGJOREDOH*HUHFKWLJNHLW
0QFKHQ%HFN9HUODJ$XIODJH

(ONLQJWRQ-RKQ&DQQLEDOZLWKIRUNV7KH7ULSOH%RWWRP/LQHRIVW&HQWXU\%XVLQHVV2[IRUG
&DSVWRQHSDSHUEDFNHGLWLHRSEDVLVYDQHHUVWHGUXNXLWPHWHQNHOHDDQSDVVLQJHQ

(QJHO5RQDOG-¶,QWURGXFWLRQ7KH(WKLFVRI6XVWDLQDEOH'HYHORSPHQW·LQ5RQDOG-
(QJHODQG-RDQ*LEE(QJHOHGV(WKLFVRI(QYLURQPHQWDQG'HYHORSPHQW7XFVRQ8QLYHUVLW\
RI$UL]RQD3UHVVS

(XURSHDQ8QLRQ(XURVWDWD$JULFXOWXUHDQGILVKHU\VWDWLVWLFV0DLQUHVXOWV²
/X[HPERXUJHGLWLRQ

(XURSHDQ8QLRQ(XURVWDWE'DWDUHTXLUHPHQWVDYDLODELOLW\DQGJDSVLQDJULHQYLURQPHQW
LQGLFDWRUV$(,VLQ(XURSH/X[HPERXUJHGLWLRQ

(XURSHVH&RPPLVVLH$6XVWDLQDEOH(XURSHIRUD%HWWHU:RUOG$(XURSHDQ8QLRQ6WUDWHJ\IRU
6XVWDLQDEOH'HYHORSPHQW&20ILQDO

(XURSHVH&RPPLVVLH*'3DQGEH\RQG0HDVXULQJSURJUHVVLQDFKDQJLQJZRUOG%UXVVHOV&20
ILQDO

(XURSHVH&RPPLVVLH0HGHGHOLQJYDQGH&RPPLVVLHDDQGH5DDGHQKHW(XURSHHV3DUOHPHQW+HW
%%3HQYHUGHU0HWLQJYDQGHYRRUXLWJDQJLQHHQYHUDQGHUHQGHZHUHOG&20ILQDO



(XURSHVH*HPHHQVFKDS%HVOXLWQU(*YDQKHW(XURSHHV3DUOHPHQWHQGH5DDGYDQ
MXOLWRWYDVWVWHOOLQJYDQKHW=HVGH0LOLHXDFWLHSURJUDPPDYDQGH(XURSHVH*HPHHQVFKDS
SXEOLFDWLHEODG/

(XURSHVH*HPHHQVFKDSSHQ$FWLHSURJUDPPDYDQGH(XURSHVH*HPHHQVFKDSSHQLQ]DNHKHWPLOLHX
ELMODJHELM9HUNODULQJYDQGH5DDGYDQGH(XURSHVH*HPHHQVFKDSSHQHQYDQGH9HUWHJHQZRRUGLJHUVYDQGH
5HJHULQJHQGHU/LG6WDWHQLQKHWNDGHUYDQGH5DDGELMHHQRSQRYHPEHUEHWUHIIHQGHHHQDFWLHSURJUDPPD
YDQGH(XURSHVH*HPHHQVFKDSSHQLQ]DNHKHWPLOLHXSXEOLFDWLHEODG&

(XURSHVH*HPHHQVFKDSSHQ$FWLHSURJUDPPDYDQGH(XURSHVH*HPHHQVFKDSSHQLQ]DNHKHWPLOLHX
ELMODJHELM5HVROXWLHYDQGH5DDGYDQGH(XURSHVH*HPHHQVFKDSSHQHQGH9HUWHJHQZRRUGLJHUV
YDQGH5HJHULQJHQGHU/LG6WDWHQLQKHWNDGHUYDQGH5DDGELMHHQYDQPHLEHWUHIIHQGHGHYRRUW]HWWLQJ
HQYHUZH]HQOLMNLQJYDQHHQEHOHLGHQHHQDFWLHSURJUDPPDYDQGH(XURSHVH*HPHHQVFKDSSHQLQ]DNHKHWPLOLHX
SXEOLFDWLHEODG&

(XURSHVH*HPHHQVFKDSSHQ$FWLHSURJUDPPDYDQGH(XURSHVH*HPHHQVFKDSSHQLQ]DNHKHWPLOLHX
ELMODJHELM5HVROXWLHYDQGH5DDGYDQGH(XURSHVH*HPHHQVFKDSSHQHQGH9HUWHJHQZRRUGLJHUV
YDQGH5HJHULQJHQGHU/LG6WDWHQLQKHWNDGHUYDQGH5DDGELMHHQYDQIHEUXDULEHWUHIIHQGHGH
YRRUW]HWWLQJHQYHUZH]HQOLMNLQJYDQHHQEHOHLGHQHHQDFWLHSURJUDPPDYDQGH(XURSHVH*HPHHQVFKDSSHQLQ]DNHKHW
PLOLHXSXEOLFDWLHEODG&

(XURSHVH*HPHHQVFKDSSHQ9LHUGH0LOLHX$FWLHSURJUDPPDELMODJHELM5HVROXWLHYDQGH5DDG
YDQGH(XURSHVH*HPHHQVFKDSSHQHQYDQGH9HUWHJHQZRRUGLJHUVYDQGH5HJHULQJHQYDQGH/LG6WDWHQLQKHW
NDGHUYDQGH5DDGELMHHQYDQRNWREHULQ]DNHGHYRRUW]HWWLQJHQXLWYRHULQJYDQHHQFRPPXQDXWDLU
PLOLHXEHOHLGHQPLOLHXDFWLHSURJUDPPDSXEOLFDWLHEODG&

(XURSHVH*HPHHQVFKDSSHQ(HQEHOHLGVSODQHQDFWLHSURJUDPPDYDQGH(XURSHVH*HPHHQVFKDSRS
KHWJHELHGYDQKHWPLOLHXHQGXXU]DPHRQWZLNNHOLQJELMODJHELM5HVROXWLHYDQGH5DDGYDQGH(XURSHVH
*HPHHQVFKDSSHQHQYDQGHYHUWHJHQZRRUGLJHUVYDQGHUHJHULQJHQGHU/LG6WDWHQLQKHWNDGHUYDQGH5DDGELMHHQ
YDQIHEUXDULEHWUHIIHQGHHHQEHOHLGVSODQHQDFWLHSURJUDPPDYDQGH*HPHHQVFKDSLQ]DNHKHWPLOLHXHQ
GXXU]DPHRQWZLNNHOLQJ²(HQEHOHLGVSODQHQDFWLHSURJUDPPDYDQGH(XURSHVH*HPHHQVFKDSRSKHWJHELHGYDQ
KHWPLOLHXHQGXXU]DPHRQWZLNNHOLQJSXEOLFDWLHEODG&

(XURSHVH8QLH9RRU]LWWHUVFKDSVFRQOXVLHV(XURSHVH5DDGYDQ&DUGLIIHQMXQL
KWWSZZZHXURSDUOHXURSDHXVXPPLWVFDUBQOKWPJHUDDGSOHHJGMXOL

(XURSHVH8QLH9RRU]LWWHUVFKDSVFRQFOXVLHV(XURSHVH5DDGYDQ/LVVDERQHQPDDUW
KWWSZZZHXURSDUOHXURSDHXVXPPLWVOLVBHQKWPJHUDDGSOHHJGRSMXOL

(XURVWDW$QDO\VLVRIQDWLRQDOVHWVRILQGLFDWRUVXVHGLQWKH1DWLRQDO5HIRUP3URJUDPPHVDQG
6XVWDLQDEOH'HYHORSPHQW6WUDWHJLHV,QWHUQHW
KWWSHSSHXURVWDWHFHXURSDHXFDFKH,7<B2))38%.65$(1.65$
(13')JHUDDGSOHHJGPHL

(XURVWDW6XVWDLQDEOHGHYHORSPHQWLQWKH(XURSHDQ8QLRQPRQLWRULQJUHSRUWRIWKH(8
VXVWDLQDEOHGHYHORSPHQWVWUDWHJ\/X[HPERXUJ

)DEHU1LHOV5HQp-RUQDDQG-RYDQ(QJHOHQ¶7KH6XVWDLQDELOLW\RI´6XVWDLQDELOLW\µ$
6WXG\LQWRWKHFRQFHSWXDO)RXQGDWLRQVRIWKH1RWLRQRI´6XVWDLQDELOLW\µ·LQ-RXUQDORI
(QYLURQPHQWDO$VVHVVPHQW3ROLF\DQG0DQDJHPHQWS



)$2)RRGDQG$JULFXOWXUH2UJDQL]DWLRQRIWKH8QLWHG1DWLRQV6XVWDLQDELOLW\
$VVHVVPHQWRI)RRGDQG$JULFXOWXUH6\VWHPV6$)$*XLGHOLQHV'UDIW²FRPSDFWYHUVLRQ
5RPH

)LVKHU$UQRXW5+HD¶7UDQVIRUXPV\VWHPLQQRYDWLRQWRZDUGVVXVWDLQDEOHIRRG$
5HYLHZ·LQ$JURQRP\IRU6XVWDLQDEOH'HYHORSPHQW'2,V

)XQWRZLF]6LOYLR2DQG-HURPH55DYHW]¶6FLHQFHIRUWKHSRVWQRUPDODJH·LQ)XWXUHV
6HSWHPEHUS

)XQWRZLF]6LOYLRDQG-HURPH5DYHW]¶9DOXHVDQG8QFHUWDLQWLHV·LQ+LUVFK+DGRUQHWDO
HGVS

*DUFtDGHOD6LHQUD$GROIR¶7KHPRGHOODZVRIHFRQRPLFV·LQ3KLORVRSKLD5HIRUPDWDS


*HHUWVHPD+*+HWPHQVHOLMNNDUDNWHUYDQRQVNHQQHQ$PVWHUGDP%XLMWHQ	
6FKLSSHUKHLMQ

*HHUWVHPD+*HDUHG+HUPDQ'RR\HZHHUG%UHHGWHHQDFWXDOLWHLWYDQ]LMQ
ILORVRILH.DPSHQ.RN

*HHUWVHPD+*2PGHKXPDQLWHLW&KULVWHOLMNJHORRILQJHVSUHNPHWGHPRGHUQHFXOWXXURYHU
ZHWHQVFKDSHQILORVRILH.DPSHQ.RN

*HHUWVHPD+*+LJKHUHGXFDWLRQDVVHUYLFHWRWKH.LQJ·LQ%HEELHYDQGHU:DOWDQG
5LWD6ZDQHSRHOHGV6LJQSRVWVRI*RG·VOLEHUDWLQJNLQJGRP3HUVSHFWLYHVIRUWKHVWFHQWXU\9ROXPH
3RWFKHIVWURRP3RWFKHIVWURRPVH8QLYHUVLWHLWYLU&KULVWHOLNH+RsU2QGHUZLMV3RWFKHIVWURRP
'LWLVHHQUHSULQWXLWLQ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$OVWKHRORRJVSHFLDOLVHHUGHKLM]LFKLQ
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